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CHARTERED 1822 


SHE rARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
BOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


altimore Corres 


nden 
R. LANCASTER WILLIAMS & CO., In 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
capital, = $1,000,000 Surplus, = $1,000 000 


A Bank for the Builders of Business 








U.S.GOVERNMENT 
LOANS 


Wholesalers to 
Banks and Brokers 


C.F CHILDS &Co. 


fhe Oldest House in America Dealing 
Bzciustecly (2 Gocerameni Bonds 
New York Boston Chicago 
Pitteburgh Detroit St. Leuls 





FirsT NATIONAL BANK 
OF PHILADELPHIA 


CHARTER NO. 1 


Wm. A. LAW. President 


Financial 





HARVEY FISK & SONS 


INCORPORATED 
34 PINE ST., NEW YORK 





OTHER OFFICES 


BOSTON CHIC:GO PHILADELPHIA 


GOVERNMENT, MUNICIPAL, 
PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK. 


Capital, Surplus, Profits - $26,500,000 
Deposits, Dec. 31, 1921 $170,000,000 


Bereign Exchange Trust Service 
Bond Department 








The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$26,500,000 


Main Office 
100 Broadway 


Fifth Avenue Office 
57th St. & Fifth Ave. 


en 


Member Federal Reserve System and 
N. ¥. Clearing House Association 





Harris, ForRBES & Ce. 


Pine Street, Corner Williaw 
NEW YORK 


10 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 








Act as fiscal agents for munici- 
lities and corporatiens and 
eal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


ee 


Cable Address SABA, NEW YORE 


AMERICAN EXPRESS COMPANY 


INTERNATIONAL 
SECURITIES 


FOREIGN EXCHANGE 


COMMERCIAL 
LETTERS OF CREDIT 


66 BROADWAY Telephone 
NEW YORK Whitehal! 2000 








Enpwarp B. SmiItH & Co 


Members New York and Philadelphie 
Stock Exchanges 


Inoestment Securities 


PHILADELPHIA New Yorg 





The Chase National Bank 





of the City of New York 
567 BROADWAY 
AE Bk ciimsiontibbabaabedowatal $20,000,000 
SURPLUS AND PROFITS. -..---- 21,104,424 
DEPOSITS (Dec. 31, 1921)__..-.--- 359,162,590 
OFFICERS 





ALBERT H. WIGGIN, President 


Vice-Presidents: 
Samuel H. Miller Henry Ollesheimer 
Carl J. Fm Alfred C. Andrews 
Gerhard Robert I. Barr 
Reeve Schiey Sherrill Smith 


Assistant Vice-Presidents: 
Edwin A. Lee Gilbert B. Sayres 
William E. Purdy Alfred W. Hudson 
George H. Saylor George Hadden 
M. Hadden Howell 
Comptroller Cashier 
Thomas Ritchie William P. Holly 
DIRECTORS 
Henry W. Cannon Frederick H. Ecker 
A. Barton Hepburn Eugene V. R. Thayer 
Albert H. Wiggin Cari J. Schmidlapp 
John J. Mitchell Gerhard M. Da 
Guy E. Tri Andrew Fletcher 
James N. He fi Wm. Boyce Thompson 
Daniel C. Jackling Reeve Schle 
Charles M. Schwab Kenneth F. Wood 
Samuel H. Miller H. Wendell Endicott 
Edward R. Tinker William M. Wood 
Edward T. Nichols Jeremiah Milbank 
Newcomb Carlton Henry Ollesheimer 
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Jubestment Houses and Drawers of Foreign Exchange 





i, P, MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


JREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


AORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


“ORGAN, HARJES & CO., PARIS 
14 Place Vendome 











’ 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Wrcular Letters for Travelers, available in all 
parts of the world. 


—= 


~ BROWN BROTHERS & CO. , 


Penaseurmn NEW YORE Bosrox 











—_ _ = 


ALEX. BROWN & SONS, Baltimore 


~~, 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
CONDON 





T. Suffern Taller 
G+enville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


investment Securities 


ae e268. — 





Winslow, Lanier & Co. 
58 CEDAR STREET 
NEW YORK 


BANKERS. 


\Peposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 





Commission. 


| ‘Woreign Exchange, Letters of Credit 





Bonds for 


Investment 


Kean, Taylor & Co. 


5 Nassau Street New York 





John Munroe & Co. 


100 BROADWAY, NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 


mmercial Oredit Foreign Exchangs. 
MUNROE & CO., 


PARIS PAU 





LOLOL et el 





Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Tele hie Transfers 
Letlete of Create 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet veges & Cie, Paris, 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers 
Execute orders for the purchase and sale of 
~ Bonds and Stocks. °C; 


—_— 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
34 PINE STREET, NEW YORK 





Lawrence Turnure & Co. 
54-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 





GRAHAM. Parsons & Co 


436 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 


RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 


ESTABLISHED VALUE 
Oable Address “Graco,” PhilaG@elphie. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale o} 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 





available in all parts of the world. ¢ 


KIDDER, PEABODY & CO. 


116 Devonshire St. 18 Broad St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 


Commercial and Travellers 


Letters of Credit 


BARING BROTHERS & CO, LTD. 
LONDON 





J. & W. Seligman & Co. 


o 54 Wall Street 
NEW YORK 





Redmond & Co, 


New York Philadelphis 
Pittsburgh 


Baltimore Washington Wilmingtss 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





Ques. 


LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE, Parte 
5 Rue Pillet-Wili 


LAZARD BROS. & CO., Ltd., Lendes 
11 Old Broad Street 





Lazard Brothers & Co., (Espana) Madrid 
Lasard Brothers & Co., Ltd., Antwers 
Lazard Fréres & Cle, Mayence 





Foreign Exchange 
Securities Bought and Sold en Oemmissies 
Letters of Credit 





HUTH & CO. 


80 Pine Street New Yes 


Foreign Bonds & Investment Securities, 
Commerolial Credits, Foreign Exchange. 


Cable Transfers on 


FREDK HUTH & CO., Londons 





and on the Continent of Europe. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


ee eee 


Investment Securities 





MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Yetroit Providence 


Established 1888 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





PARSLY BROS. & Co. 
BANEERS 
MEMBERS PHILADELPHIA STOCK EXCHANGES 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 








H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 


60 Wall Street 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 


ST. LOUIS SEATTLE, WASH. 
LOS ANGELES, CAL. 





Commercial’ Paper 


Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Investment Securities 


W.A. Harriman & Co. 


INCORPORATED 


25 Broad Street 


NEW YORK 
PHILADELPHIA CHICAGO 
Drexel Building 108 So. La Salle Street 
BUFFALO SYRACUSE 


974 Ellicott Square Onondaga Bank Bldg. 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LTD. 


BANKERS’ BROKERS 


New York Buenes Aires Bao Paule 
Montevidee Rio Ge Janeiro Santos 
BE lon Argentine Pesos 
Amt Uruguayan Pesos 
xchange Brazilian Milreis 
Argentine Cedulas 
Uruguayan Cedulas 
Bonds jpesc Dollar & 
Sterling Issues 





PESO COUPONS PURCHASED 


49 Wall St. Tel. Hanover 394 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREFT ABOVE BROAD 
PHILADELPHIA 





CHICAGO 


Members Philadelphia Stock Exchang: 





MILLETT, ROE & HAGER 


INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE . 





52 WILLIAM ST. NEW YORK 








Short Term Notes 
Acceptances 


fain Office: Natienal City Bank Bulidia, 
Uptown Branch: 42nd 8t. & Madisen Av 
Offices in 6B Cities 





ROBINSON & CoO. 
U.S. Government Bonds 
Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchanges 








Conservative 
Investment Securitie: 
Yielding 6% to 8% 


Peabody, 
Houéhteling & Go. 


EST. 1865 INC, 1918 
10 So. La Salle St. Chicag¢ 
866 Madisan Ave., Mew York 











ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 








RAILROAD, INDUSTRIAL, « 
FOREIGN GOVERNMENT: 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 





| Parker & Company 


49 Wall Street, New York 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





{5 State Street, BOSTON 
24 Broad Street, NEW YORE 


SPRINGFIELD 
HARTFORD 


PROVIDENCE 
~ 





SIMON BORG & CO., 


Biembers of New York Stoeh Bachange 


fia. 46 Cedar Street - New Yerk 





HIGH-GRADE 
IRVESTMENT SECURITIES 


AM KeLC, 


Established 1865 
5 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
| and Telegraph Co. Stocks 


| Exempt from Normai Federal Income Taz 























STOCKS AND BONDS 


peught and sold fer cash, er carried op 
cengervative terms. 
Inactive and aniiated securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New Yerk Steck E 


xchange. 
48 BROADWAY, NEW YORK 








—— 





Roosevelt & Son, 


Founded 1797 


a ee ee 
a > 


Seasoned 
Investments 


30 Pine Street 
New York 


SS 8 Co — ee ee eee 
, ~_ 




















A Survey of the 


| 
| OIL INDUSTRY 
| 
| 


A brief summary of the 
future of the World’s 
Second largest Industry 


Free on request 


| 


New York! 


| R.C.MEGARGEL « Co. 


27 Pine Street 








‘| Branch Offices in Chicago, Detroit 





S inancial 





Investment Bankers 


are offered 


Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organ!- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$27 ,000 ,000) 


71 Broadway - - = New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 





vo 


Merrill, Lynch & Co. 


Investment Securities 








New York Stock Exchange 
Members; Chicago Stuck Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 





Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office—120 Broadway 
| Uptown Office—1i1 East 43rd St. 

















H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds 


Guaranteed Stocks 








:- 





| Hames Valcott Inc 


FOUNDED 1854 





FACTORS 


Main Office 
225 4th Ave 


Cable Address .- 








New York 
Quomakel 


Pah Ma Main te 





CHASE & COMPANY 


18 CONGRESS ST., 


BONDS 


BOSTON 


Members Boston Steck Exehange 





J. S. FARLEE & CO. 


66 BROADWAY 


NEW YORG 
EST. 1882 





Tel. 9695-9699 Bowling Green 


Investment Bonds 








Chicago 





c 


illiam [2 
INVESTMENT BONDS 
| 14 Wall Street, New York 


St Louis 






~ 
as Sale 


Cincinnati | 
New Orleans 














inquiries 





| 


We will be glad te receive 


Standard Foreign Bond issues. 


STROUD & CO. 


43 Exchange Place, New York 
1429 Walnut St., Philadelphia 


from dealers on 











46 Wall Street 
NEW YORK 


BERTRON, 


INVESTMENT SECURITIES 


GRISCOM & CO. INC. 


Land Title Building 
PHILADELPHIA 














Municipal, Railroad, 
Public Utility 


Industrial Securities 


WATKINS & CO. 


7 Wall Street 
NEW YORK 


and 


40 State St. 
BOSTON 








- 


ase Ge 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


51495 to 612% 
Principal and interest payable in 
United States funds 
Full Particulars C-22 on request, 


Wood, Gundy &Co. 
Incor; orated 
14 WALL STREET, NEW YORK 
Teronte, Winnipeg, Montreal, London, Eng. 











~ ‘ . 
— ~ 
—_— ey 


| A'S Ames e Co 


abiish 
Members ‘Toronts Stock 


Canadian 


Government, Municipal & Corporation 
securities 
} T4 Broadway ‘NewYork 
Joronto Montireal 
VictoriaBe Chicago 




















URNETT. 
PORTESUS 


Members Mor tree! Stok Exctinga 


i? Se. John Street BMontresi 
STOCK AND BOND BROKERS 








Canadian Bonds 
Inquiries solicited—Offerings on request 


McLropYounc WEIR 


©. 
INVESTMERT BANKERS 
QASIJORDAN Gr. TORONTO 











CANADIAN 
Government and Municipal 
BONDS 
Offerings on Request. 


BAYLISS, SHREWSBURY & CO. 


15 Broad St. NEW YORK 














> 


CANADIAN 
MUNICIPAL AND CORPORATION 
BONDS 
VICTORY BONDS A SPECIALTY 


Correspondence Invited 


H.R. BRERETON & CO. 


Dominion Bank Building 
TORONTO, CANADA 











DO YOU KNOW 


That the most efficient 
men im their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 





Keep this Department in 
mind for use when the occe- | 
sion arises. 








a 





BANK OF MONTREAL 


Established over 1060 Years 





Capital Paid Up________- $22,000,000 
Rest & Undivided Profits 23,501,646 
Total Assets____.________ 517,403,162 


SiR VINCENT MEREDITH, Sart., President. 
SIR CHARLES GORDON, G.3B.E., Vice-Pras. 


Head Office—MONTREAL 
Sir Frederick Williams-Taylor 
Genera) Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
heed mileage, Spokane, ~ p yreaseer— 
ritis merican Ba 
by the Bank of a a 


West Indies, Gritish Guia ad West 
Africa— The Colonial Sank “(of "Laskdinan 9 


(in © serene hs interest is owned by the Ban 





United Financial Corporation 


Limited 
INVESTMENT BANKERS 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


1123 St. James Street, MONTREAL 


Terente Ottawa London, Eng, 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








Canadian Government, Provin- 
cial, Municipal and Corpcoratien 
Bonds 
Bought—So0ld—Queted 
GREENSHIELDS & CO. 
Member: Mowtresl Steck Eschange. 
Deslers in Comedian Boud I[seugi, 
17 St. John Street, Montree! 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Inetted 


McDonagh, Somers & Co. 


Dominion Bank Bullding 








TORONTO, CANADA 














NESBITT. THOMSON 


& COMPANY LIMITED 
| Canadian Municipal, Public Utility 
and Industrial bonds 


222 St. James St., MONTREAL 
Hamilton Toronto London, Ont. 











THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
Ree haute 9 | ALAA: $15,000,008 


REI cl al ah-seane AP MEN, $15,000,006 
President, Sir Edmund Walker, C.V.O., LL.b., D.O, 
General Manager, Sir John Aird. 

Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
Cc. L. FOSTER |Agente 
Cc. J. STEPHENSON, 





Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the worid. 


Banking and Exchange business ef ev de- 
scription transacted with Canada. . 
LONDON OFFICE—2 Lombard Street, E. © 

BANKERS IN GREAT BRITAIN 
The Bank of England, 


The Bank of Scotland, 
Lloyd’s Bank, Limited. 








THE 
ROYAL BANK OF CANADA 


Established 1869 








Capital Paid Up_____- $30,000,000 

eserve Funds______. 21,000,000 

Total Assets __..____. ‘ ,000 
Head Office____- Montreal 


SIR . i phan S. HOLT. President 


L. PEASE, Vice-Pres. & Man. Directer 
O. E. NE 


720 Branches throughout CANADA and NEWs 
FOUNDLAND, in CUBA, PORTO 
DOMINICAN REPUBLIC, HAYTI,. 
RICA, COLOMBIA and VENEZUELA. BRIT- 
ISH and FRENCH WEST INDIES. BRITISH 
HON DURAS and BRITISH GUIANA. 
ARGENTINA—Buenos Alires. 
BRAZIL—Rio de Janeiro, Santos, Sae Paule. 
URUGUAY—Montevideo. 
SPAIN—Barcelona. 
LONDON OFFIC E—Princes Street. EB. O. 
NEW YORK AGENCY—68 William St. 

F. T. Walker and J. A. Beatson. Agenta. 
FRENCH AUXILIARY: The Royal Bank ef 
Canada (France), PARIS, 28 Rue de 

Quatre-Septembre. 


ILL, General Manager. 








THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid Up Capi $46,006 .067 


Roserve Funds & Undivided Profits 1,819,067 
Total Assets eeeeeeeeoe oe © 6eee8eo 18*,600,009 


Olarence A. Bogert, 
President Genera! Mana 








New York Agency, 61 Broadwa 
Oo. B. Sowers. Agent sd 
London Branch, 73 Cornhill 


8. L. Jones, ‘Manager 


CANADIAN AND FORZIGN EXCHANDG 
BOUGHT AND SOLD 








TRAVELERS’ AND COMMEROIAS 
LETTERS OF OREDIT 





CANADIAN GOVERNMENT 


and 
Municipal Bonds 
Correspondence Solicit 


NMiacKay—MacKay 


Cc. P. R Bidg. TORONTO, ONT 





CANADIAN 
IBONDS 


Amilius Jarvis & Co. 


INVESTMENT BANKERS 
Established 1891 


Jarvis Building, Toronto 
85 Capthall Ave., London, Eng. 
111 Broadway, New York 





Ottawa, Canada 
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Foreign 





Australia and New Zealand 


A A CT ee 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
caldUp saptcal ccccecescoccccesce 52 A oe T OOO 


»777, 000 
Qegregate Assets 31st March, 1921_$ 78,462,443 


OSCAR LINES, 
General al Manager. 


BRANCHES and AGENCIES in the 
—~ States, Zealand, Fiji 


Guinea London. The Bank Lometats 
va Seemed f Australian Banking Business. 


Oredita arranged. 
Lendon Office 
GEOnaZz STREET 
SYDNEY 






39, THREADNEEDLE 
STREET, £.C.2 





THE UNION BANK OF AUSTRALIA, Limited 


Zetablished 1637. Incorporated 1836. 


Capital papoene and issued ........- £9,000 606 
Gemees Pass OP. «cacccccoecccoseasceses £2,500 ,000 
Zecerve od aa £2,750 ,800 
Reserve Liability of 

Proprietors ._..-- £5,098 606 


The Bank has 42 Branches in VICTORIA, 388 in 
AEW SOUTH WALES, 19 nm QUEENSLAND, 14 
i@ SOUTH AUSTRALIA, 20 in WESTERN AUB- 
TRALIA, 3 in TABMANIA and 46 in NEW ZEA- 
84ND. Total, 182. 


dead Office: 71, Cornhill, London, z.C. 


Weneger, W. J. Kotame. Aset. Mer... W. AJLaing. 
Secretary, G. T. Tobitt. 





THE 
Commercial Banking Company 
of | Sydney. 
sy ae a 





Drafte yable on demand, and Letters, of 
viasved by the London 


greet oe! foo of the Bank 
S Aupural nd seownery, ile Auras 


Head Office, Sydney, New South wl 
London Office: 
18. Birchin Lane, Lombard Street, B. OC. 








Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-o-M., GERMANY 


Cable Address “Openhym” 
(INVESTMENT SECURITIES 


FOREIGN EXCHANGE 





BANK OF JUGOSLAVIA, Ltd. 


HEAD OFFICE, ZAGREB 


New York Agency 
LOTHAR BERKS, 

Agent 

LZO SORGER, N. CVETNIC; 
Sub-Agent Sub-Agent 


Subscribed Capital_._J.K.200,000,000 
50,000,00¢ 


25 Broadway, New York 
Cabie Address “Jugobant' 





FOREIGN MONEY 
BOUGHT and SOLD 


HANDY and HARM AN 


58 CEDAR STREET NEW 
Telephone 4337-3 Jo™ 





MIDLAND 


S. B. MURRAY 





LONDON JOINT CITY AND 
BANK LIMITED 


CHAIRMAN: 

The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 

F. HYDE 


—E. W. WOOLLEY 





Paid-up Capital - 
Reserve Fund 


Su bscribed Capital 


Deposits (June 20th, 1921)« 


£38,116,815 | 
10,860,565 3 
10,860,565 


371,322,381 





HEAD OFFICE: 


Allantic Offices: ‘“* Aquitania °’ 


5, THREADNEEDLE STREET, LONDON, EC2 
OVER 1,550 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, EC. 2. 


*“ Berengaria’’ ‘** Mauretania” 





BELFAST BANKING CO. LTD. 


OVER 110 OFFICES IN IRELAND 





AFFILIATED BANKS: | 


THE CLYDESDALE BANK LTD. | 


OVER 160 OFFICES IN SCOTLAND 

















de io tiie -. ——_—« 








Rotterdam 


The Hague 
| Capital and Reserves 


and promptness. 











J. G. 


r Rotter damsche 
| Bankvereeniging 


Amsterdam 


| Every description of banking business transacted, including 

the making of collections, the issuance of travellers’ letters 
of credit and documentary letters of credit, buying and selling 
of foreign exchange and of stocks and shares. 


Our large capital and complete organization enable us to 
handle all matters entrusted to our care with efficiency 


Representative for the United States 
G. van BREDA KOLFF 
14 Wall Street, 







f 110,000,000 


New York 

















WATIONAL BANK OF INDIA Limite: 


Bankers to the Government in Sritish He: 
Africa and Uganda 


Mead Office: 26. gy Londoa, E.- : 
2 hes in lon Kee 
“* Colony andes Ad Aden ee ©. . 


Subscribed t. Fepital SEB. ,000, es 
Paild-Up Cdpital.....-.- 000. 0006 
neg I ne intitle ,600,600 
The Bank conducts every Coscetp So on of bantir 
and exchange business 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capita) (Hongkong Currency) . . .H$15.000,000 
Reserve Fund in Silver (Hongkong Curr.) H$21,500,000 
Reserve Fund in Gold Sterling. ......-.-.- £2.500 ,000 
ISSUE DRAFTS AND LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES. STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM 
J. A. JEFFREY, Agent, 36 Wall 8t., 


The National Discount 
Company, Limited 


New York 





86 CORNHILL LONDON, E. C. 
Oable Address—Natdis London. 
Subscribed Capital..............-. $21,166,625 


($5 £1 STERLING.) 
NOTICE ie hereby given that the RATES OF 





PHILIP HAROLD WADE, Manager 





Banking Facilities 
in Italy 


Our own branches in 80 olties 
throughout Italy enable us to 
offer a commercial banking ser- 
vice of exceptional breadth and 
completeness. 

FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 


Banca Commercialeltaliana 
New York Agency, 62-64 William St. 


Authorized Capital $80.000.000 
Capital fully paid $69.757.200 








Surplus. $35 200.000 
Resources $1.349.519,813 
Head Office: MILAN, ITALY 











The Union a a 
of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed $10,000,000 


$5 £1 STERLING 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed fer money 
on deposit are as follows: 
At Call, 3 Per Cent. 
At 3 te 7 Days’ Notice, 3}{ Per Cent. 


Bank ané 
on De- 
Govern- 








CHRISTOPHER R. NUGENT, Manager. 
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BANCO DI ROMA 


ESTABLISHED 1886 
Head Office: Rome, Italy 


Capital Fully Paid and Surplus____$35,000,000 | 
Total Resources Over__- 


(Five Lire—One Dollar) | 
More than 250 Branches throughout Europe, Asia and Africa 


oe Sk denier $1,000,000,000 








current 


One Wall Street 


, EACH month our institution distributes a bulletin relative to current 
4 events In Italy. American Bankers will find this publication of interest 
j as well as of value to them in helping to keep in touch with Italian affairs 


Upon — we shall be glad to mail the 
ulletin te you. 


Rodolfo Bolla 


American Representasive 


Kindly address 


New York | 











— 








—-— —_—— « 





———~ tom - 








THE NATIONAL PROVINCIAL and | 
UNION BANK OF ENGLAND, || 

















ae 


THE BARK GAS NEARLY ONE THOUSAND OFFICES IM ENGLAND AND WALK, 
ton ot haw with Agencies im oll perts of the Werld. 


Eetablished 18%3. , ' 

HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. } 

(9S = 21.) % 

‘Subscribed Capital - % 217,235,400 if 
| Paid Up Capital = $46,547,080 
Reserve Fund . - $44,390,205 \% 

| Every description of Banking Business transacted, 
| | 
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laternational Banking Corporatios 


66 WALL STREET, NEW YORE CITY. 








Capital and Surplus $10,000 ,S6t 
Undivided Profits... 34, 006,36¢ 
Branches in 
London Lyons Ban Franeise: 

Ohbina Java Panama 

India Phfitippines Santo Doming: 

Japan Straits Spain 
Settlements 





Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


GEL LE HR ME £2,000 ,000 
Rest and Undivided Profits... __.. £1,082, 276 
NE SSS 2 ee ae eee £389,114,127 





Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright 
London Office - - - 8 Bishopsgate, E.C.3 
Glasgow Office Exchange Square 


175 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invtted 








KONIG BROTHERS & 60. 


168 Peart Sweet, NEW YORK 


Commercial and Travellers 


Letters of Credit 
on 


KONIG BROTHERS, LONDON 


and 


NEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 








NATIONAL BANK 
of EGYPT 


Head Office - - - CAIRO 
Governor - B. Hornsby, C.B E. 


FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND -.---- £2,100,000 





LONDON AGENCY: 
6 and 7, King William Street, E.C.A. 


Branches in ail the 
Principal Towns in 
EGYPT and the SUDAN 














The Mercantile Bank of lndia Ltd 


Head Office 


! 15 Gracechurch St. London, E.C. 3 





~~. 











fre. 500,000,008 


Surplus. ....._- frs. 92,000,008 
Deposits_.....- fre.2,420,000, 008 
Head Office 
PARIS 


380 Branches in Francs 


GENERAL BANKING BUSINZ@& 











to open letters of credit for approved 
firms for the import of goods from 


South, East and Central Africa. All 
other forms of foreign banking trans- 
acted. 


ATIONAL BANK 
SOUTH AFRICA2 


New York Agency, 44 Beaver St. 
BOMBAY LONDON ANTWERP 


7 














COMMERCIAL BANK OF SCOTLAND, Lid 


Establiched 1818 


Subscribed Capitel . . . . 68,806,87 
Paid up Capital . cle ew! ee 
Reserve Fund . . . « «  %4,006,85 
Deposits (Nov. 1920) a 41,066 ,8( 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’ Manager Magnus Irvine, Seeretour 


London Office, 63 Lombard Street 
Glasgow Office, 113 Buchanan Strees 
8833 Branches anG Sub Offices throughout Becem 


New York Agente 
Americen Exchange Netional Bash 











£1 050 208 
atu | PRAGUE CREDIT BANK 
Maurier 








lonian Bank, Limited 
Incerporated Royal Charter. 
Bs Xa 








English Scettish and Australian Bank, Ltd. 


Head Office: 
5 Gracechurch St., 
Authorized Capital 


or 

Banking and Excha 

scription transacted with pp -— 
E. M. JANION, Manager. 





tlead Office: Prague, Czechosiovatia. 
Branobe sthreughent Osechosievakia. 
Mstablished in 187% 
Capital and Reserves CuK 129,606,6 | 





BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 


Established 1884 
Paid up Capital Frs. 6,000,000 


Every description of banking busine.» 
transacted. 
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EDGAR, RICKER & CO. 


Zest esis and Mason Streots 
MILWAUKEE, WIS. 


Marinette & Menom. Paper Co. 
First 71s, due 1936 








| 
| Pinancing of Milwaukee 
and Wisconsin Industries. 


| I[evestment Securitles 
Bought and Sold. 


First Wisconsin Company 


| Investment Securities 
| MIAWAUKEE 





WISCONS Itt 


eT ae 





shctin 








Second Ward Securities Co. 


Becond Ward Savings Bank Bidg. 
MILWAUKEE 


108 So. La Salle Sz. 
CHICAGO 





Specialists in 
Wisconsin Municipals 


and 


High Grade Investments 











$4 DIAM APOLIS 





—_— 


fletcher American Company 


Capital - $1,500,000 


Specializing in Indiana and Indis:zay- 
sig Corporation and Municipal bonds 
a | atocks. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Madianati Detroit Chicago Milwackse 


Investment Securities 
Municipal Bonds 


fmdiana Corporation Securities 





NEWTON TODD 


wocanl Securities and 
tmdiana Corporation Bonds and Stocks 


199 Lemeke Bid¢g. INDIANAPOLIS 








~ ad led ew 





Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bldg. 


__ se PDP PPL LaLa Si ah i Mit Mil Mn Mila i i =." 

















A.G. BECKER & CO. 


| 137 So. La Salle Street 
CHICAGO 


BONDS 


Commercial Paper 
















New York St. Louis 


San Francisco 





Greenebaum Sons 








Safe Investments Since 1858 
S. B. Cor. LaSalle and Madison Sis. 


Safe Firet Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and iIndividua!s 
Appreved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 








MUNICIPAL BONDS 


First Mortgage 
Cerporation Bonds 


Short Torm 
Endustriel Note Issuee 


Hyney, Emerson & Co. 


68 South Le Salle St CHICAGO 





A. O. Slaughter & Co. 





WEST MONROE STREEZY 
CHICAG®., ILL. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


888 Chestnut Se, Philadelphia 


BONDS 





Municipal end 
Corporation 


SHAPKER & COMPANY 


i384 SOUTH LA SALLE STREET 
CHICAGO, ILLINOIS 


CHRISTIAN & PARSONS 66. 


Commercial Paper 
Collateral Loans 
Investment Securities 


8 $. La Salis $i. Chicage, b2. 








FY VV 7 


Investment_Company | 


cmc ee: 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





JAMES D. 


LACEY TIIIBER Co, 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


6223 SOUTH MICHIGAN AVE,, CHICA@® 





COOPER-STITT & CO. Inc. 


INVESTMENT BONDS 


111 WU. Monree St. 
CHICAGO 





_s 





Gammack, Ray & Co, ine. 


Specializing in 
Industrial and Railroad 
Bonds and Notes 


108 South La Salle Strest, 
CHICAGO, ILLINOIS 

















Investment Securities 
Ask for 


Partial Payment Plan 


John Burnham & Co. 


41 S. La Salle St. 








Tel. Randolph 344€ 











SPRINGFIELD, tei. 


Matheny, Dixon, Cele & Co 


SPRINGFIELD, ILLINOIS, 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 





s catebdiiaeaeneiemmaneniill 


ee 








Municipal and 
Corporation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Floor U. S. National Bank Bids. 
DENVER 





A ACE Se 
a 





~~ ~ 





L.Kaufmann& Co State Bank 


FOREIGN SECURITIES DEPARTMENT 
(th N. LaSalle St Chicago, Hd 


Foreign Exchange and Foreign 
Securities a Specialty. | 











SOUTH BEND, IND. 








LISH®= DM 1910. 


MUNICIPAL RAILROAD. 
"CORPORATION BONDS. 
COMMERCIAL PAPER, | 








MINNEAPOLIS STPAVS 
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The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 
Stocks’ Acceptances Bonde 












HARRIS SMALL & LAWSOF 


1s@ CONGRESS ST., W 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 











“snd. De New ths io Boston, nine, Ne = York DIME BANK BLDG. DETROIT 
A CINCINMATS 
Detroit Otncinnati nen 





Akron 
Colorado 


Dayton 


Denver 








RLIPFEL-WASHBURN-BERKLEY C0. 














ew 





bel 


Members of Detroit Stock Exchang 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT SUILDING, DETROIT, MIG 





Members Detroit Stook Exchange 
Richard Brand Company 
Specializing Detroit Securities 


We invite your iaquiries 
1721-3 Dime Bank Bldg., Detrelz 





CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bids., 
CINCINNATI, OHIO 





Ohio icipal Bonds 
INVESTMENT SECURITIES New York Stocks cad bonds 
Gnd Fleor ~ ean Bidg. 
CLEVELAND, O. DEALERS IN 
Gayten wascem Sanpeas INVESTMENT SECURITIES 
IRWIN, BALLMANN & CO. 
Listed - Unlisted - Inactive 828-329-882 Walnut St. 


Stocks & Bonds 
ALBERT FOYER 


teeder News Bidg. CLEVELAND, O. 





Ss _____ 





TOLEDO 


ae 





TUCKER, ROBISON & CO 
Successors 


David Bobison Jr. & Sons 
Bankers— Eetablished 1876 


Gusicizal, Raiiread and Corporation Bonds 
Toledo and Ohio Securities 
®ardner Building, TOLEDO, OIC 








Blanchet, Thornburg & Vandersall 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO OHIO 











ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 





Then you should avail of the 
facilities afforded by the 


Classified Department 
of The Financial Chronicle 
facing the inside back cover. 














CINCINNATI, OHIO 








POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street | 
CINCINNATI, OHIO 











EDGAR FRIEDLANDER 





DEALER IN 
Cincinnati Securities 
CIBC INNATI COum®e 











Sot UMBUS, OHIO 


ww el i i i i i i i 


W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


20 East Broad 


1 2 are eee 


—EEE———————— 





ee 


COLUMBUS, OHIO 








verveSwaes 
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GORDON & COMPANY 


INVESTMENT BANKERS 


dembers Pittsburgh Stock Exchange 


Jaion Bank Building, PITTSBURGH, PA 
Phone Ocurt 3264-5 


LYON, SINGER & CO. 
INVESTMENT BANKERS 


Commonwealth Bidg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Boston Stock Exchange 
Pittebures Stock §xet ange 
hicago Board of Trade 
Unlisted and Inactive Securities 
Foreign Exchange 


323 Fourth Ave., 
Branch Office, 








Members 








Pittsburgh, Pa. 
Wheeling, W. Va. 








WHITTLESEY, McLEAN & (CO. 


Municipal Bonds Corporation Bonds 
Stocks 
Members Detroit Stock Exchange 
2064 Pencbecet Building DETRO i 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chisago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORE 
#1 GRISWOLD ST. 120 BROADWA 











KAY & CO. iInc., 


INVESTMENT, BANKERS 


Penobscot Bidg. DETROIT, MIG. 
Members Detreit Steck Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detreit Steck Exchange 





W. A. HAMLIN & CO: 


Members Detreit Steck Bxchange 
Motor Stocks, Public Utilities & Olis 


1610 Penobscot Bidg., DETROIT, ICH. 








Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detreit Steck Hrehan 
Penobscot Bidg., - DETROIT - Cherryt¢ 98 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock , 
We Inectte Inquirtes 


DETROIT 
dembers Detrott Stock Bzchange 
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THEODORE L. BRONSON & Co. 


Members New York Stock Exchange 


120 Broadway, New York 
Phone Rector 7580 





Portland Gas & Coke 5s, 1940 
Lex. Ave. & Pavonia Ferry 5s, 1993 
New Amsterdam Gas 5s, 1948 
Brooklyn City & Newtown 5s, ’39 
N. Y. & Westchester Ltg. 4s, 2004 
Kings Co. Elev. RR. 4s, 1949 
Brooklyn Union Elevated 5s, 1950 


Fajardo Sugar 

Brooklyn City R. R. 

Southern Utilities Pfd. 

Safety Car Heating & Lighting 
Central Aguirre Sugar 

Lehigh Valley Coal Sales 
Savannah Sugar Refining 





We have actual markets at ali times in securities local te New York and Brooklyn 























Berdell Brothers | rae rane « 


ones Rector 
ladelphia 
9728-7 Public Utilitr; Securities and 
6922-3 Boston 


111 Broadway, Nem Jork 





We Specialize in 
Adirondack Power & Light Corp. Duluth Edison Electric Co. 
Preferred Stock Preferred Stock 
Asheville Power & Light Co. Kansas Gas & Electric Co. 
Preferred Stock Preferred Stock 
Carolina Power & Light Co. Utah Power & Light Co. 
Preferred Stock Preferred Stock 
Colorado Power Co. West Penn Power Co. 
Preferred Stock Preferred Stock 
Dayton Power & Light Co. Yadkin River Power Co. 
Preferred Stock Preferred Stock 




















| A. O. Smith 6s, 1924 
Central Power & Light 6s, 1946 
Central States Electric Common 
Eldorado Refining 7s, 1924 
Kansas Electric Utilities 5s, 1925 
| Milwaukee Elec. Lt. & Pr. 714s, 1941 


Peerless Truck & Motor 6s, 1925 
West Penn Traction 5s, 1960 


E.. F. {LELAND &r Co. N. Y. Stock Exch. Chicago Stock Exch. 


N. Y. Cottom Exch. Chicago Bd. of Trade 
61 Broadway New York 











Chicago St. Loule Cleveland 


Omaha & Council Bluffs St. Ry. 5s, 1928 | 





DIRECT WIRES TO 
Phone Bowling Green 2940 and other Financia) Centres 





7 


py Ra 














Bonds, Notes and 
Preferred Stocks of 


Conservative 
Oil Companies 





Gulf Oil Corp. 7s, 1933 
Humble Oil & Ref. 7s, 1923 

S. O. of New York 7s, 1925-1931 
Vacuum Oil Co 7s, 1936 








CARL A. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities | 
Phenes 4860-1-2-3-4 Broad 25 Broad St., N.Y. 











Foreign 
Government 
Doilar | 
Bonds 


EVERETT RICH & CO. 


Members New York Stock Exchange | 
Tel. Broad 7280 165 William Street, N. Y. 


— 


> 























40,000 
Texas & Pacific First 5s 
of 2000 @ 913% 


SMITH & WINSOR 





| 52 Bway., N. Y. Tel. Broad 6660 




















American Can Deb. 5s, 1928 
American Tobacco 6s, 1944 
Bellingham Bay &Brit.Col.5s, 32 
Chi. Terre H. & S. E. Inc. 5s, 60 
Seaboard Air Line 7s, 1923 
Tacoma Eastern RR. 5s, 1923 
Trinity Bldg. Corp. 514s, 1939 
23d St. Ry. Ref. Imp. 5s, 1962 


JOSEPH EGBERT 


2 Rector 8t., N. Y. Tel. Rector 9261 


Sugar Securities 


Bought—Sold—Quoted 


Central Aguirre Federal Sugar Ref. 
Fajardo Sugar National Sugar Ref 
West India Sugar Fin., Pfd. 





Cuba Co. Debenture 6s, 1955 
Federal Sugar Refining 6s, 1924 
Francisco Sugar ist 6s, 1939 

West India Sugar Finance 7%, 1929 


| FARR & CO. 


Members New York Stock Exchange 
138 Front St., New York 
Telephone John 6428 














GUARANTEED STOCKS 


Rensselaer & Saratoga RR. 
Ft. Wayne & Jackson RR. Pfd. 
Morris & Essex RR. 
N.Y.Lackawanna& West. RR. 
Valley Railroad 








| Gwynne Bros. 


Members N. Y. Stock Exchange 


ij 25 Broad St. New York 
Phone Broad 5270 


























Alabama Power 7s, 1951 

Columbia Gas & El. 1st 5s & Deb. 5s, 1927 
Great Northern Power 5s, 1935 
Great Western Power 5s, 1946 
Kansas Gas & Elec. Ist 5s, 1923 
Long Island Ltg. 5s, 1936 

Louisville Gas Electric 7s, 1923 
Niagara & Erie Pr. 5s, 1941 
Pennsylvania Power & Light 7s, 1951 
| Rochester Ry. Lt. Cons. 5s, 1954 
Toledo Edison 7s, 1941 

Tri-City Ry. & Lt. 5s, 1923 

United Fuel & Gas 7\<s, 1931 
Watertown Lt. & Pr. 5s, 1959 


Adirondack Power & Light Pref. 
American Gas & Electric Pref. 
Arkansas Light & Power Pref. 

Electric Bond & Share Pref. 

Kansae Gas & Electric Pref. 
Nebraska Power Pref. 

Niagera Falls Power Pref. 

New Central Coal Capital Stoek 
Northern States Power Pfd. 
Southern California Edison Pfd. 
Standard Gas & Electric Pref. 
United Public Service (Ind.) Common 
United Public Service (Ind.) Preferred 
Utah Power & Light Pfd. 


| EARLE A. MILLER & CO. 


2 RECTOR ST., N. Y. TEL. RECTOR 8060-1-2-3 








— 





i 














WE WILL BUY 
Atlas Portland Cement 
Dixon Crucible 


Moyse & Holmes 


Members New York Sto.k Exchange 
67 Exchange Place NEW YORK 
Telephone: Rector 2908-13 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Gulf Oil Corporation 7s, 1933 
West Penn Power 7s, 1946 
Armstrong Cork 7s, 1931 
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iaie Sugar Serial 7s 

Amer. Water Works & El. 5s, ’34 
Bolivia, Rep. of, Serial 6s 
Central Power & Light 6s, 1946 
Consumers Aqueduct 5s, 1937 
Continental Motors 7s 

Detroit United Rys. 8s, 1941 
Empire Gas & Fuel 6s, 1924 
Empire Refining 6s, 1927 

Hale & Kilburn Ist 6s, 1939 
Hale & Kilburn serial 6s 
Hydraulic Steel 8s, 1930 
Mengel Box 7s, 1922-23 
National Oil of N. J. 7s 

North. Ontario Lt. & Pr. 6s, 1931 
Rio de Janeiro, City of, Serial 6s 
Troy Laundry Mach. 8s, 1936 
United Lead Deb. 5s, 1943 
Utah Gas & Coke 5s, 1936 


Wisconsin River Power 5s, 1941 


MORTON [ACHENBRUCH & © 


»\ 42 Broad Street, NewYork 








Wanted 


100 American Brass 
100 Empire Steel Iron Pfd. 
100 General Baking Com. & Pfd. 
1 500 New Mexico & Arizona Land 
4 200 New York Oil 
50 Niles-Bement-Pond 
100 Old Dominion SS. 
50 Royal Baking Powder Com. 
50 Thompson & Starrett Pfd. 
100 Ward Baking Com. & Pfd. 











386 Wall St., New York 





J. K. RICE, 


JR. & CO. For Sale } 


100 Aluminum Manufacturing Co. 
500 American Equitable Assurance 
300 American Thread 
50 Bank of Commerce | 
25 Coca Cola Bottling Pfd. 
65 Hanover Insurance | 
50 Internaticnal Elevating 
438 New York Mutual Gas Light 
10M Sen Sen 6s 
100 U. S. Fire Insurance 








: J.K.Rice,Jr.&Co. 


Phones John 4000 to 4010 and 5915 to 5919 














Aetna Explosives 6s 
Series “A” & “B”’ 


Hercules Powder Pfd. 


Escrow Ctfs. 


Bought, Sold & Quoted 


C. C. Kerr & Co. 


8 Rector St., N.Y. Phone 6780 Reeter 











Great Northern Paper Common 
Lockwood Common 

Maine Central Preferred 

Brown Company 6s 
Consumers’ Chemical Preferred 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND, ME. 


CITY OF NEWARK, N. J. 
41,°% Registered Bonds 


8.jJ.Vaningen&Co. 


46 Cedar St. New York 
Telephone Jokn 6364 








We Specialize in 


Russian Bonds 
French Bonds 
South American Bonds 


HERBERT M. SOLOMON & BRO. 


16 BROAD STREET, NEW YORK 
Telephone Hanover 5731 











A.B. Murray Bradford Wickes 


MURRAY & WICKES 
120 Broadway Rector 3535 
Cuban Govt. Internal 5s of 1905 


Uruguay (Republic of) 5s of 1919 
Portland Ry., Lt. & Pr. Co. Ist Pfd 

















Adams Express 4s, 1947 
American Water Wks. 5s, 1934 
Northern States Power 6s, ’26 
Empire Gas & F. 6s, ’24 & ’26 
Sou. Calif. Edison 6s, 1944 
Sierra & S. F. Pow. “B”’ 5s, 
Broadway Surface 5s, 1924 
Lehigh Securities 6s, 1927 


"49 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 
Phone 6495 John 














BONDS 


Government 
Municipal 
Railroad 
Corporation 


G.H. WALKER & CO. 


Béombers New York Steck Hachange 
Beoadway and Leeust ST. LOUIS 


~~ < 


Missouri, Kansas & Texas 


New Issues 


All denominations & scrip 


Hartshorne & Battelle 


Members New York Steck Hzechange 


26 Broad St. Tel. Broad T7468 
NEW YORE 





: — ——— 
Denver & R. G. Ist ref. 5s, 1955 
New Orl. Tex. & Mex. Inc. 5s, ’35 
B. & O. Tol. & Cinc. 4s, 1959 

Ft. Worth & Den. C’y 514s, 1961 
Grand Trunk Pacific 3s & 4s 
Havana Electric 5s, 1952 


Canadian and Cuban 
| Securities 


MILLER & COMPANY 


Members N. Y. and Phila. Steck Exchange 
120 Broadway, N. ¥Y. Phone 7500 Reatos 


| art 























Rallroad Bond Dept. 


Akron & Barberton Belt 4s, 1942 
Cleve. Terminal & Valley 4s, 1995 
Grand Rapids & Ind. 2d 4s, 1936 
Gray’s Point Terminal 5s, 1947 
Houston Belt & Term. 5s, 1937 
Macon Terminal 5s, 1965 
Maryland Del. & Va. 5s, 1955 
M. O. P. 3d Extd. 4s, 1938 

St. Lawrence & Adir. 5s, 1996 
Vicks. Shrev. & Pac. Gen. 5s,’41 
Union Terminal, Dallas, 5s, 1942 
Louisiana & Arkansas 5s, 1927 


industrial Bond Dept. 


Grace Steamship 6s, 
turities 
National Oil 7s, 1925 
. Norwalk Steel 4%s, 1929 
New Mexico Ry. & Coal 5s, ’47-’51 
Spicer Mfg. 6s, 1922-1923 


industrial Stock Dept. 
Kolb Bakery Co. Pfd. 


All Ma- 


Massachusetts Baking Co. (All 
issues) 

New England Bakery Co. (All 
issues) 





120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 





Public Utility Dept. 


American Power & Light 6s, 2016 
Defiance Gas & Elec. 5s, 1942 
Ft. Dodge Des Moines & So. 5s 
Kansas City Ry. 5s, 1944 
Kingsport Utilities 6s, 1937 
Mississippi Val. Gas & El. 5s, ’22 
Rome Railway & Light 5s, 1946 
Rutland Ry., Lt. & Pow. 5s, 1946 
Standard Gas & Elec. 6s, 1926 
United Light & Ry. 6s, 1929 
Underlying Securities of the 
Public Service Corp. of N. J. 


Canadian Bond Dept. 


All Canadian Government 
Provincial & Municipal 


Issues Bought, Sold & Quoted 


Municipal Bond Dept. 


All Municipal Issues Bought, 
Sold & Quoted 


Bank Stock Dept. 


Bank, Trust and Insurance 
Company Stocks Bought,S old 
and Quoted 


SLOANE, PELL & CO. 


Phones 4902 te 4919 Recior 
Baltimore Phone, Plaza 93 89 
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eer 


i LISMAN & CO. | 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Alamagordo & Sacramento Mt. Ist 5s, ’28 
Butte Anaconda & Pacific ist 5s, 1944 
Chicago Terre Haute & S. E. 5s, 1960 
C.C.C. & St. L. (St. L. Div. 4s, 1990) 
WE DEAL IN Grand Rapids & Indiana 2d 4s, 1936 
Kentucky & Indiana Term’ 1st 414s, 1961 
Louisiana & Arkansas Ist 5s, 1927 
Louisv. & Jeffersonv. Bridge lst 4s, 1945 
Lou. & Nash. So. Ry. Monon Jt. 4s, 1952 
Manitoba & S. W. Colon. Ist 5s, 1934 
Northern Ohio Railway Ist 5s, 1945 
Rio Grande Junction RR. Ist 5s, 1939 
Wisconsin Central Refunding 4s, 1959 


AND ALL RAILROAD AND FOREIGN SECURITIES 














Grand Trunk Pacific 3s, 1962 
Grand Trunk Pacific 4s, 1955 Brazilian Govt. 4s, 4s and 5s 
Grand Trunk Western 4s, 1950 British Government 4s and 5s 
Canadian Nor. Ry. Cons. 4s, 1930 Cuban Govt. 44s, 5s and 6s 
Grand Trunk Pac. Br. L. 48, 1939 Japanese Govt. 48, 44s, and 5s 
Canada Atlantic 4s, 1955 Uruguay 5s, 1919 


CASSEL, NUNES & CO. 


: Members New York Stock Exchange 
| 60 Broadway N. Y. Telephone Bowling Green 3141 to 3152 


TS 


Penna. 614s, 1936 | 
Louisville & Nashville 514s, 2003, 
Grand Trunk 6s, 1936 


NEWBORG & CO. 


Mombers New York Stock Exchange 


66 BROADWAY, N. Y. 


felephens 4300 Bewting Green 
PRIVATE WIRE TO 8ST LOUIS 


Argentine Govt. 48 and 5s 





























Grand Trunk Pac. 3s, 1962 

G. T. P. Branch L. 4s, ’39-’42 
Grand Trunk West’n 4s, 1950 
Great Western Power 5s, 1946 
Manitoba & S. W. Col. 5s, ’34 
N. Y. Chic. & St. L. 2nd 6s, ’31 
Shawin’n Wat. & Pr. 5s&514s 
| Wisconsin Cent. Ref. 4s, 1959 


| ABRAHAM é& CO 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad. 3785 

















Akron Peoples Tel. Ist 6s, 1925 
Alabama Power 5s, 1946 
Appalachian Power 5s, 1941 
Bell Tel. Co. of Can. 5s & 7s, 1925 
Cumberland Tel. & Tel. 5s, 1937 
Home T. & T., Spokane, 5s, 1936 
Idaho Power 5s, 1947 

Mobile & Birmingham Ist 4s, ’45 
Rutland RR. 414s, 1941 

Seattle Lighting 5s, 1949 


GILMAN & REYNOLDS 


Investment Securities 
34 Pine Street New York City 
"Phone 5691-4 John 


— eS 
. 











Ala. Tenn. & Nor. Pr. L. 6s & Inc. 
Detroit, Toledo & Ironton Ist 5s 
Kansas City Ry. all issues 
Kansas City Lt. & Pr. all issues 
Kentucky & Ind. Term. 4%s 
Mason City & Ft. Dodge Ist 4s 
Weatherford M. W. & N. W. ist 5s 


A. S. H. JONES 


66 Wall St., N. Y. Phone Hanover 906 
































GARDNER & CO. 


20 BROAD STREET, N.JY. Tel. Rector 7430 


| 
Ches. & Ohio Imp. 5s____1929 Long Island Unified 4s___1949 
| Cent. of Ga. Cons. 5s___.1945 Hudson & Manh. 414s___ 1957 


| Kan. City & Pacific 4s___1990 Chic. Ind. & Louis. 6s___1947 
Pine Bluff & Western 5s_1923 Dallas & Waco 5s 1940 








a a Milan Mil _—---~~ 


Berkshire Street Ry. Co. 5s 
Ohio Valley Water Co. 5s 

Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
Clinton, lowa, Water Co. 5s 
Huntington(W.Va.)Water Co.5s 
N. Y. Interurban Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Freeport (Ill.) Water Co. 5s 
Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Muncie (Ind.) Water Co. 5s 


H. C. SPILLER & COQ. 


INCORPORATED 
17 Water St., 63 Wall St., 
Boston 9, Mass. New York City 


(45 
—CCC_—_—___—_—_—— 
(op) 


We Specialize in All 











Tobacco | 


Stocks | 
Inquiries Invited 


| 
| 
BRISTOL & BAUER} 
20 Broadwarr WY Phone: Rector 4534 | i 


—_——— ae 


eee 





WANTED 


RR. Equipment Trusts 
due 1922-23 


CONSTABLE & 


WM. CONSTABLF. K. L. FLEMING uz 
66 Broadway, N.Y. Tel. Bowl. Green 7376-3 








United New Jersey Railroad 
& Canal 


EDWIN WOLFF 


4377 BROAD 80 BROAD STREET 




















RAILROAD 

SECURITIES 
C.C.C. & St. L. Ref. Imp. 6s, 1941 
E. i. & T. H. Ist 7s, 1950 
General Fuel Corp. 5-Yr. 8s, 1926 
Ga. Carolina & Northern 5s, 1929 
Northern Central Ry. 8% Stock 


RAYMOND M. SMITH & Co. 


_snoorpe rated 
stment ay oe riti 





In 
43 CEDAR “STREET NEW YORK 
Telep 3723 John 

















| 











CINCINNATI SECURITIES 
Westheimer & Company 


5 lhe Stock Exchange 
x 
Members of mig -, — - 
Baltimore Stock Exchange 
CINCINNATI, OHIO BALTIMORE, MD. 
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Birmingham (Ala.) Water Co. Ss 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. Ss 
Chattanooga Water Co. 66 

Clinton (Ia.) Water Co. Se 

E. St. L. & Interurban Water Ca. Ss 
Joplin (Mo.) Water Co. 5e 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 4s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


oe 53 State St., 
Main 460 Beston 9, Mass. 








WANTED 


Ches. & Potomac Tel. of Va. 5s, 1943 
Dakota Central Tel. 6s, 1935 
Houston Home Tel. 5s, 1935 
Lincoln Tel. & Tel. 5s & 6s, 1946 
Michigan State Tel. Pfd. Stock 
Mountain States Tel. & Tel. Stock 
Memphis Tel. 5s, 1936 

Michigan State Tel. 5s, 1924 

New Eng. Tel. & Tel. 4s, 1930 

Ohio State Telephone 5s, 1944 

Ohio State Tel. 7s, Dec. 10 1922 
Southern California Tel. 5s, 1947 
United States Tel. 7s, 1941 

Western Union Telegraph 414s, 1950 


T. L. MacDonald 


2 Broadway, N. Y. 








I specialize in stocks and bonds of 


West Penn Railways 

West Penn Power 

West Penn Trac. & Wat. Pr. 
Am. Water Works & Electric 


and of all their subsidiaries 


OTTO BILLO 


ST Wall St., N. Y. Phone Hanover 6297 








American Gas & Electric 6s, 2014 
Arizona Power 6s, 1933 ; 
Consumers Elec. Lt. & Pr. 5s, 1936 
Cincinnati Gas & Electric 6s, 1922 
Defiance Gas & Electric 5s, 1942 
Portland Ry., Lt. & Pr. 5s, 1942 
Utah Gas & Coke 5s, 1936 
Virginian Power 5s, 1942 

American Light & Traction 

Merck Company Preferred 

Niagara Fire Insurance Co. 

Utah Power & Light Preferred 
Wisconsin Minn, Light & Pr. Pfd. 


Louis Levenson 


Public Utility Bonds 
Public Utility and Industrial Stocks 


Tel. Broad 4931 27 WilliamSt., N.Y. 











International Gt. North. 5s, 1914 





New Orl. Great Nor. ist 5s, 1955 
Louisiana & Ark. Ist 5s, 1927 
Wabash, Tol. & Chic. 4s, 1941 
Denver & Rio Grande Ref. 5s, 1955 
Denver & Rio Grande Adj. 7s, 1932 
Dallas & Waco Ist 5s, 1940 

Mo. Kan. & Gklahoma 5s, 1942 
Kan. City Mem. & Birm. 5s, 1934 
Cinc. Ham. & Day. Gen. 5s, 1942 
Hudson & Manhattan Preferred 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 











Tel. Broad 2357-8-9 


‘ 





RADING DEPARTMENT: (3 


Public Utility 


62 Cedar St., New York 


hfladelphia 
Seranton 


Boston 
Hartford 





Government, Municipal, Railroad 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securtttes 
105 So. La Salle St., Chicage 


Cleveland] Detroit 
Pitteburgh St. Louis Milwaukee 





Industrial 





Minneapolis 

















Alabama Tenn. & Northern 6s 
Burlington Ry. & Lt. 5s 
Consolidated Utilities 8s 
Eldorado Refining 7s 


Kansas Elec. Utilities 5s 
Magnolia Petroleum 6s 


Plattsburgh Gas & Elec. 5s 


Raritan Refining 7s 


Sidney Electric 6s 

State of Santa Catherina 6s 
Southern Light & Traction 5s 
Tulsa Street Railway 6s 


Chater & Edey 








Inter-Mountain Ry. Lt. & Pr. 6s 
Montana Wyoming & Southern 5s 


Richmond Lt. & RR. 4s, & Stock 


35 Wall St., N.Y. Tel. Hanover 8154 











Members of the New York Stock Exchange 
Bu Broad St., N. Y. 


SPECIALISTS IN 


Short Term Securities 
Foreign Government Bonds 
New York City Bonds 
New York State Bonds 
| Federal Farm Loan Bonds 

| Canadian Bonds 





BULL & ELDREDGE 


Tel. Rector 8460 














Ohio Bell Telephone 
Kroger Grocery Stores 
Pure Oil Preferred 
Procter & Gamble 

Foulds Macaroni 

Dow Drug Co. Stores 
American Seeding Machine 
Globe Wernicke Co. 

U. S. Playing Card 


1 Above stocks bought, sold and quoted [ 


Claude Ashbrook & Co. 


Investment Securities 
7120 Union Trust Bldg. CINCINNATI 


























Lehigh Valley Coal Sales 
Michigan Central RR. 
Kirby Lumber Pfd. 

Kirby Petroleum 





Mason City & Ft. Dodge 4s, 1955 
Western Pac. 4s, 1930 

B’ham So. Eastern 6s, 1961 
Denver & Rio Gr. Adj. 7s, 1932 
Mo. Kans. & Tex. Ry. Old Issues 


Wm. C. ORTON & CO. 


Specialists Reorganization Securities 
54 Wall Street, N. Y. Tel. Hanover 9690-9697 








Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO: 


BS Naesau Street 
NEW YORK 








Cincinnati Gas & El. Ist 5s,’56 
Louisville Gas & El. 7s, 1923 
Columbia Gas & El. Ist 5s, ’27 





New York City and State 
Bonds 


JELKE, HooD & Co. 


Members New York Stock Ezchange 
40 WALL STREET NEW YORK 
Telephone John 4800 














LL 





Harlem River & Port Chester 4s 
Current River 5s 

Ulster & Delaware 5s 

Long Island General 4s 
Seaboard-Atl. Birm. 4s 

Union Terminal (Dallas) 5s 
Florida Central & Peninsular 6s 
Philippine Railway 4s 


New York Chicago & St. Louis 2d 6s 


Salt Lake City Union Depot 5s 
Western Pacific new 4s 
Providence Securities 4s 
Detroit & Mackinac Ist 4s 


Portland Railway 5s, 1930 & 1942 
Atlantic Gulf & West Indies 5s 
Dominion Coal 5s 
Hecker-Jones-Jewell 6s 
American Power & Light 6s, 2016 
New Mexico Ry. & Coal 5s, 1947 
Trinity Buildings 5%s 

Manila Elec. RR., Lt. & Pr. 5s 
Solvay Process 5s 

Terminal Warehouse 5s and Stock 
United Ry. Invest. 5s, 1926 
Hudson & Manhattan 5% Scrip 
Havana Elec. Ry. & Lt. 5s, 1954 


SAM’L GOLDSCHMIDT 
25 Broad Street 


Phone £280-1-2-3 Broad 
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TRADING DEPARTMENT (=) 
a TELEPHONE RECTOR 4061 \The World’s Best Bonds] 
| | 
e STOCKS an | {nu Buropean Government and Municipal [ 
" Bklyn. City RR. A. O. Smith 6s, 1924 — — yiaae, ont os very | 
A | Clinchfield Coal B. B. & R. Knight 7s, 1930 | eg gree oy | 
Vv , Pref Consol. Utilities 8s, 1925 ] ments for Savings Banks, Trust Oem- ff 
; € Goodyear T. & R. Prior Pref. Conn. Light & Power 7s, 1951 panies and Trustees in the ceuntries I] 
Bank of Manhattan Co. Cincinnati Abattoir 8s, 1925 ef issue. : 
* Lehigh Valley Coal Sales — av: age pu — Circular L-867 on request 
Du Pont Deb. usquehanna Si ills 6s, 
; | MELHUISH & Co. 
| 3 UNLISTED DEPT. mh. | 
: wma t 
n RASMUSSEN & COMPANY |43 Exchange Pl. New York jf 
| 111 Broadway New York ———— | 























_——. 





Curtis Aeroplane & Motor com. 
Goodyear Tire & Rubber com. 
Goodyear Tire & Rubber pref. 
Goodyear Tire & Rub. prior pref. 
Premier Refining & Mfg. Co. 

Penna. Water & Power 5s, 1940 


A.R. Smith & Company 


48 Broadway Cc. A. C. Building 
MEW YORK CLEVELAND, OHIO 


—_ 


International Great Northern 
5s, 1914 7s, 1922 


Cincinnati North. RR. 
Ist Mtge. 4s, 1951 











Hale & Kilburn Preferred 
Serial 6s & Ist Mtge. 6s 


HANSON & HANSON 


Investment Securities 
8 Trinity Place, N. Y. Tel. Whitehall 1056 








Atlantic City Electric lst 5s, 1938 
Butte Anaconda & Pacific 5s, 1944 
Connecticut Power 5s, 1963 
Conn. River Power 5s, 1937 
Caddo Cent. O. & Ref. 6s, 1930 
Cleveland & Marietta 414s, 1935 
Consolidation Coal 414s, 1934 
Cuba RR. Equip. & Imp. 5s, 1960 
Dominican Republic 5s, 1958 
Iron. & Bess. RR.,L.&P. 5s, 1936 
Jamison Coal & Coke 5s, 1931 
LaBelle Iron Works 5s, 1940 
Louisville & Jeff. Bridge 4s, 1945 
Massachusetts Gas Co. 414s, 1929 
M. K.& T. 4s, 5s, 6s (when issued) 
N. Y. Penna. & Ohio 4s, 1935 
Philadelphia Co. 5s, 1949 
Philadelphia Co. 5s, 1951 
Rockford Electric 5s, 1935 
Ruberoid Co. 8s, 1936 
Springfield Ry. & Lt. 5s, 1926 
Suburban Gas Co. of Phila. 5s, ’52 


Titusville Iron Works 7s, 1924 
United Fuel Gas 6s, 1936 
Vandalia RR. 4s, 1955 
Wayne Coal 6s, 1937 
Investment Securities fc 
New York 





D 


43 Exchange Place, 
Telephone 8300-16 Hanover 














ALL FOREIGN 
CHECKS 
BONDS 
| cu oie eine 


7, %- “== 


Sa 
ee 


T 
E.G. Gardner &Co.) 


16-18 Exchange Place New York 
Telephone: Bowling Green 3841-55 
































United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


148 BROADWAY | NEW YORE 





WILL SELL 


Traylor Engineering & Mfg. 
Ist Mtge. 8s, 1936 


Fuli information on request 


Co. 


Raymond & Company 


Established 1919 
Stock Exch Bldg. 
Los Angeles, Calif. 


60 Wall St. 
New York, N. Y. 


‘‘Baby” Bonds 
$100 & $500 pieces 
All Issues - 
Railroad-Industrial-Foreign Gov't. 


H. H. Galinger & Co. 














Pine & William Sts.. N. Y. Tel. John 4040 








UNITED RAILROAD OF 
SAN FRANCISCO 


4%, 1927 
Certificates of Deposit 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stock Exchange 





CHICAGO SECURITIES 
Bought, Sold & Quoted 





BABCOCK, RUSHTON & CO. 
Gombere How, York, Chicago and Boston 
7 WALL 

NEW YOR 





SOME INS. BLDG. 
CHIOAGO 


Algoma Steel 5s | 
Japanese Govt. 4s, 4148 & 5s 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 4148 & 5s 
Buenos Aires 6s, 1926 
Colombian Government 6s 
Cuba Treasury 5s 
Denver & Salt Lake 5s 
St. Louis El Reno & Wn. 4s 
Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


67 Exchange Place, N. Y. Tel. Rector 6786 








—— 





| Russian 4% Rentes of 1894 
German Industrial Bonds 
Austrian Bank Stocks 


Nehemiah Friedman & Co. 


60 Beaver 8t., N. Y. Bowling Green 2532 

















Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, e R.R.BONDS 


44 BROAD STREET. NEW VOR, 
Tel. Broad 1723-4; 7130-9; 5234-5 














New Jersey 
Securities 


OUTWATER & WELLS 


16 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 











A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 
ad in the Classified Deparimens 
of the 





FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover, 
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Lehigh Valley Annuity 6s 

N. Y. Chic. & St. L. Equip. 5s, 1931 
Penna. & Northwest. Gen. 5s, 1930 
West. N. Y. & Penna. Ist 5s, 1937 
Lehigh Valley (Coxe Bros.) 4s, 1926 
Consumers Power Co. Ist 5s, 1936 
Central Illinois Light lst 5s, 1943 
Public Service Corp. Perpetual 6s 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Private Wire to New York Call Canal 8487 


Established 1865 


BIOREN & CoO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 
ROANOKE heat =e 7» LIGHT CO. 5s 


ue 
ROANOKE i ae CO. &s 
ue 
CONSOLIDATED LT., HEAT & PR. CO. 6s 
due 1946 


STANDARD RAILROAD EQUIP. BONDS 
CANADIAN MUNICIPALS 


HOTEL TRAYMORE CO. FIRST MTGE. 6s 


North Jersey Street Railway 4s, 1948 
Jersey City, Hoboken & Paterson 4s, 1949 
Camden & Suburban Ist 5s, 1946 
Elizabeth & Trenton St. Ry. ist 5s, 1962 
Lehigh Power 6s, 1927 

Lake Superior Corp. ist 5s, 1944 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 




















Fonda, John. & Gloversv. 414s, ’52 
Portland Railway 5s, 1930 
Parr Shoals Power 5s 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 
Tel. Lom. 7056 N.Y. Rector 911 














Allegheny & Pittsburgh Coal 8s, 1941 
Charcoal Iron Co. 8s, 1931 

Utah Securities Corp. 6s, 1922 
Eastern Petroleum 7s, 1928 


MS Cown & Co. 


Members Phitadelphia Stock Exchange 
Land Title Bldg., Philadelphia 
New York Telephone CANAL 4845 


Guaranteed Railroad Stocks 


Delaware Railroad Company 
East Penna. Railroad Co. 
LittleSchuylkillNav., RR. &Coal 
Lykens Valley RR. & Coal Co. 
Mine Hill & Schuylk. Haven RR. 
North Pennsylvania RR. Co. 
Phila. & Trenton Railroad 
Phila.Germant’n&Norrist’n RR. 
United N. J. RR. & Canal Co. 


Barnes & Lofland 


PHILADELPHIA, PA. Tel. Lombard 41-72 














Un. Rys. of St. L. 4s, 1934, & Ctfs 
St. Louis Transit 5s, 1924, & Ctfs 


STIX & CO. 


Members St. Louis Stock Exchange 
509 OLIVE ST. ST. LOUIS 


B. R. T. 7s, 1921 
Manhattan Elevated 4s, 1990 
Lake Shore 4s, 1931 





Montgomery Bros. 


New York 


Telephone 
Broad 3063 





United Kingdom 
514s, 1922-1929-1937 














20 Broad Street, New York 


L. M. PRINCE & CO. 


Members New York Stock Erchange 


Tel. Rector 9830 


























We are DEALERS in all 


| Canadian Bonds 


Government 
| - Provincial 
Municipal 


eee! 


J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges. 


|61 Broadway New York. 


Union Bank Blidg., Pittsburgh 


Direct Private Wire Connection 





~_-—-« _—— > ees 





Province of Ontario 514s, 1937 
Florida East Coast 4'%s, 1959 
Choctaw & Memphis 5s, 1949 
Kanawha & Michigan 2d 5s, 1927 
Sciota Valley & New England 4s, 1989 
United N. J. Ry. & Canal 4s, 1944 
Kansas City Southern 3s, 1950 

L. & N.-So. Ry. Monon. Jt. 4s, 1952 
East. Tenn. Va. & Ga. Cons. 5s, 1956 
Atlanta Knoxville & Northern 5s, ’46 
Long Island Ref. 4s, 1949 
Melbourne Electric 7 4s 


LARKIN, MARSHALL & JENNYS 


INVESTMENT BONDS 
30 Broad St. New York City 
Telephone: Broad 3484 





Atlantic & Danville lst 4s, 1948 
Reading General 4s, 1997 

Chic. Mil. & St. Paul 4s, 1925 

Chic. Mil. & St. Paul 4s, 1934 
Internat. & Grt. Nor. Ist 7s, 1922 
Atl. Coast Line, L.&N. Coll. 4s, 1952 


‘Prince & Whitely 
Members N.Y. Stock Exchange 

52 Broadway New York 
Uptown Office, 565 Fifth Ave. 

173 Orange St. New Haven 


Private wires to Hartford, New Haven, Syra- 
cuse, Philadelphia, Wilmington, Baltimore, 
Richmond. 











Amer. Tel. & Tel. Coll. 4s, 1929 


Braden Copper 6s, 1931 
Empire Gas & Fuel 6s, 1926 


Cerro de Pasco Copper 8s 


Sixty Broadway, New York 





Tri-City Railway & Light 5s, 1923 


B. & O. Pitts. J. & M. Div. 34s, ’25 Nickel Plate deb. 4s, 1931 


Consolidation Coal Ist M. 5s, 1950 Lorillard Tobacco Co. 5s, 1951 


McKINLEY & MORRIS 


Members New York Stock Exchange 


U. S. Rubber 5s, 1947 


Manila Elec. Ry. & Lt. 5s, 1953 
Liggett & Myers 5s, 1951 


N. Y. Telephone 6s, 1949 


Tel. Bowling Green 2150 to 2157 


























——= 





Central Pacific ref. 4s, 1949 


Ore.-Wash. RR. & Nav. 4s, 61 New Jersey Pow. & Lt. 5s, 1936 


Nor. Pac. ref. 414s, 2047 
C. B. & Q. gen. 4s, 1958 
Morris & Essex ist 314s, 2000 


C.C.C. & St. L. gen. 4s, 1993 Shelby Co.Wat.Gas &El.5s,’30 
New York Central 314s, 1997 Texas Public Service 6s, 1933 


Vilas & Hickey 


Members of New York Stock Exchange 
49 Wall St., New York 


Railroad Dept. Tel. Hanover 8317——-Public Utility Dept. Tel. Hanever 193 





Twin States Gas & El. 5s, 1953 


Kan. City Pr. & Lt. 8s, 1940 
Duquesne Light 714s, 1936 
Virginia Ry. & Power 5s, 1934 
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We Have Actual Markets in: 


Atlanta & Charlotte 414s, 1944 Chic. TerreH. &S. E. Inc. 5s, 1960 
Buff. Roch. & Pitts. 4)4s, 1957 Chic. Ind. & Louisv. 5s, 1966 


Cleve. Term. & Valley 4s, 1995 Grand Trunk Pacific, all issues 
Erie & Jersey 6s, 1955 Louisiana & Arkansas 5s, 1927 
Toledo Terminal 414s, 1957 Tampa & Northern 5s, 1936 
Union Term. of Dallas 5s, 1942 Wabash Toledo & Chicago 4s, 1941 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 970 
Ohicago— M waukee—London— Liverpool— Paris 





Private Wires to principal cities of United States and Canada 




















WE OFFER FOR IMMEDIATE DELIVERY THE FOLLOWING: 


Austrian Treasury 6s Greater Berlin 4s 
Austrian Real Estate 414s Krupp 5s 

Berlin 4s Leipzig 4s 

Dresden 44s Prague 4s 

Frankfort 5s Vienna 4s, 4/58 & 5s 
German Government 5s French Internal Bonds 


[We buy at best prices German and Austrian Coupons 
and deal in all Foreign Currencies. 


R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 
Phones—Broad 416, 417, 658, 3978, 4308 
Representatives of { Angle Austrian Bank, Vienna and all its branches 

\Hardy & Ce., G.m.b.H. BERLIN 








Amer. Lt. & Trac. Albany 
Central Petroleum Securities 
Pacific Gas & Electric 


Via Cc Q U o j | & C oa d y “Baltimore Cincinnati Pittsburgh 


14 WallSt., N.Y. Tel. Rector 9970 











Western Power J.S. Bache & Co. 


Members New York Stock Exchange 


— New York  Tel,6400 Broad 
BRANCHES and CORRESPONDENTS 


Cleveland Rochester 
on ansasCity St. Louis 
Members New York Stock Exchange Buffalo NewOrleans Syracuse 
Chicago Philadelphia Troy 

















WILL BUY OR SELL 











Mortgage Bond Co. Maxwell Rotors undep- com. & ist ptd. 
City Investing Co. Carlisie Fire Corp. Com. and Pt. 
Bank of Manhattan Co. RolieReyce P a at 
nERANK J.M. DILLON, | R'B Hathaway & Co. 
Tel. 6460 Bowling Green ; 80 © tbl St., N. Y¥. Ly John 6026 
WE ARE INTERESTED IN Short Term Notes 
U. S. Certificates of Indebtedn 
Srentard tae Goad . ae F Savannah Sugar 
Middlewest Utilities 8s, 1941 Inter. Great Northern 5s, 1914 
Inquiries Invited 
Josephthal & Co. HOOPER & CO. 


INVESTMENT SECURITIES 





120 Broadway Tel, Rector 5000 | Hanover 1093. 35 Wall Street, N. Y 

















RAILROAD BONDS 


We have orders in 


Atlantic & Danville Ist 4s, 1948 Toledo Terminal 414s, 1957 
Louisiana & Arkansas 5s, 1927 Houston Belt & Terminal 5s, 1937 
Ogdensburg & L. Cham. 4s, 1948 Houston & Texas Central 5s, 1937 
M. & O. Montgomery Div. 5s, 1947 St. Louis Troy & Eastern 5s, 1924 
Toronto Hamilton & Buff. 4s,1946 Chicago & Erie 1st 5s, 1982 

Austin & Northwestern 5s, 1941 Term. Assn. of St. Louis 4s, 1953 


SHEAR, BARTON & CO. 


Tel. Rector 6761 5 Nassau St., NEW YORK 




















ee 
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C. St. P. M. & O. 3148 & 6s, 1930 
Chicago & Western Ind. 714s, ’35 
Southern Ry. Consol. 5s, 1994 
Baltimore & Ohio Ist 4s, 1948 
Denver & Rio Gr. Adj. 7s, 1932 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5308 





WE WILL BUY 
Shawinigan Water & Pow. Co. 


514s, 6s 
E. A. WATSON & Co. 





TAX EXEMPT MUNICIPAL BONDS 
City of Paris, Texas, 5s, 1950-54 
to yield a 5% basis 


C. W. WHITIS & CO. 


INVESTMENT BONDS 
85 CEDAR STREET NEW YORK CITY 


South Pacific Coast Ry. Co. 
First Mtge. 4s, July 1 1937 
Bought and Sold 


KLUMPP BROTHERS 


45 Pine Street New York 
Tel. John 5180 








Specialists in 
CHICAGO SECURITIES 


ROBERTS, HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 


WE WILL BUY 
Consolidated Water Ist 5s, 1930 
Utica Gas & Electric 74s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk Valley Investment Corp. 


Organized Under New York State Banking Laws 
226 Genesee St. Utica, N. Y. 


——a 


' nasenkaae Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New Yort Stock Exchange 
61 Broadway New York 


) —<t ah 





























All Foreign 
Government 


Bonds | 
Bought—Sold—Quoted 


ERNEST SMITH &- Co, 
20 BROAD STREET, NEW YORK 
Tel. Rector 6061-6068 
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MONTANA JOINT STOCK 5)%s 
1931-1951 @ 103 34 


LOUISIANA PORT 5s 


1939@101 
CLEVELAND, OHIO, 6s 
Sept. 1928@107 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City. Hartford, Conn. 














Specialists in 


CONNECTICUT SECURITIES 
The R. F. Griggs Company 


WATERBURY, CONN. 
Telephone 16 63 North Main St. 


WE SPECIALIZE IN 
Ludlow Manufacturing Co. 
Bigelow-Hartford 
Springfield Fire & Marine 

Bought—Sold—Quoted 


GIBSON & COMPANY, Inc. 


INVESTMENT BANKERS 
Correspondents of E. M. Hamlin & Co. 
Members of New York and Boston Stock Exchanges 
377 Main St., Springfield, Mass. 


We deal in 


CONNECTICUT SECURITIES 


Insurance 
Manufacturing 
Public Utilities 
Municipals 


Adams, Merrill & Company 


Members New York Stock Exchange 
Tel. Charter 1900 HARTFORD, CONN. 


RICHARD S. MOORE & CO. 
Turks Head Building, Providence, R. I. 


Investment dealers in 
all classes of securities 


Standard Gas &ElectricCo. securities 
Northern States Power Co. - 

United Electric Rys. Co. 
United Light & Rys. Co. 


MOODY BROS. & CO. 


SPRINGFIELD, MASS. 
Established 1902 
WESTERN MASSACHUSETTS 
SECURITIES 
Ask for quotations. 
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Aetna Life Insurance Co. 

Travellers Insurance Co. 

Hartford Fire Insurance Co. 
BOUGHT--SOLD--QUOTED 


PUTNAM & CO. 


Members New York Stock Exchange 
Successors to RICHTER & CO. 





United Electric Railways Co. 
All Issues 


DAVIS & DAVIS 


Members New York Stock Exchange 
PROVIDENCE, R. I. 


TIFFT BROTHERS 


Dfembers New York Stock Ezchange 


FARR ALPACA CO. STOCK 
Bought, Sold and Quoted 


Third National Bank Building 
Telephones River 3713-3714 
SPRINGFIELD MASSACHUSETTS 


We Will Buy 
Rhode Island 


Securities 


Brown, Lisle & Marshall 


201i Turks Head Building, Providence, R. I, 











We Deal in All Issues 
Northern N. Y. Utilities, Inc. 
St. Regis Paper Company 


F.L. Carlisle & Co., Inc. | 


49 Wall Street, New York City. Hanover 1571 


' 
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American Book 
American Piano 
American Thread, Preferred 
Babcock & Wilcox 

Barnhart Bros. & Spin. 1 & 2 pf. 
City Investing 
Corona Typewriter 
Fajardo Sugar 


FREDERIC H. 


74 B’way, New York 


Boston Chicago 


Established 1888 
WIRE CONNECTIONS 
Philadelphia 


Hackensack Water 

Geo. W. Helme 

Lord & Taylor 

New York Mutual Gas 

Phelps Dodge 

Pittsburgh Bessemer & Lake Erie 
Worcester Salt 

Yale & Towne 


HATCH & CO. 


Tel. Bowling Green 1220 


Montreal Pittsburgh 

















American Cigar Com. & Pfd. 

American Tobacco Dividend Scrip 
British-American Tobacco 

G. W. Helme Com. & Pfd. 

Imperial Tobacco (Great Brit. & Ireland) 
International Cigar Machinery 

Johnston Tin Foil & Metal 

Universal Leaf Com. & Pfd. 





100 Broadway, N. Y. 





Specialists in 


TOBACCO STOCKS 


Menge! Company 

MaecAndrews & Forbes Com. & Pfd. 
Porto Rican-American Tobacco 

R. J. Reynolds Com. & Pfd. 
Weyman-Bruton Com. & Pfd. 

J. S. Young Com. & Pfd. 

Durham Duplex Razor Com. & Pfd. 
American Machine & Foundry 


U. S. Tobacco Co. (When issued) 


MOORE & SCHLEY 


Members N.Y. Stock Exchange 


Telephone: Rector 4920 
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Ontario 514s, Jan. 1937 
Newfoundland 51s, 1939 
Alberta 514s, Jan. 1947 
British Columbia 414s, 1926 


ay wee St. 
YORK. 


Telephone 








Rutter & Co. 


C. & O. Equip. 6s, 1926-35 
New York Dock 4s, 1951 
M. K. & T. 6s, 1932 
Norfolk & West. cons. 4s, 1996 





37 Lewis St. 
HARTFORD 
Rector 4391 

















Consol. Gas, El. Lt. & Pr. Co. of Balt. (all iss.) 
Consolidation Coal Co. (all issues) 
Monongahela Valley Traction 7s, 1923 
Pennsylvania Water & Power 5s, 1940 


MACKUBIN, GOODRICH & CO. 


Established 1899 
Members New York and Balto. Stock Exchanges 
111 E. Redwood St. Balto, Md. 





Birmingham Ry., Lt. & Pr. 6s, 1957 
Durham Traction Co. 5s, 1941 

Utica & Mohawk Valley 4/%4s, 1941 
Ohio & Western Utilities 6s, 1929 


A.P. BARRETT & Co. 


Members Baltimore Stock Exchange 
Telephone Charles & Lexington Sts. 
Plaza 1916 Baltimore, Md. 





Indiana Service Corp. 
Ist 5s, 1950-Adj. 3-6s—Preferred 


Worcester Sait Common 


L. A. HUGHES & CO. 


100 Broadway, New York 





Internat. Gt. Nor. 5% Notes 
Denver & Rio Gr. Adj. 7s, 1932 
Lexington (Ky.) Ry. 5s, 1949 

N. Y. New Hav. & Hart. 4s, 57 
Providence Secur. Deb. 4s, ’57 
Pitts. Shaw.&Nor.6™%Rec.Ctf. 
Texas & Okla. RR. 5s, 1943 





Charles E. Doyle & Co. 


30BroadSt.,N.Y. Tel.Broad7106-9 














We will buy 
Cumberland Co. Pow. & Lt. Co. 


Securities 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 





Columbus Ry., Pr. & Lt. 5s, 1940 
Kentucky-W. Virginia 7s, 1951 
Houston Home Telep. 5s, 1935 
Michigan Northern Power 5s, “41 





Timberlake & Company 


97 Exchange St., 


PORTLAND 
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Bankers and Brokers Outside Few Perk 
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Standard Gas & 
Electric Company 


6°, Gold Notes 
Due 1935 
Yield 7.70% 
Earnings of Company for year 
1921 show substantial margin 


for Common Stock after paying 
8% on Preferred. 


i= Equity behind the Notes affords 
a wide margin of safety. 








Ask for Descriptive 
Circular CC-16. 


H. M. Byllesby and Co. 


New York Chicago 
4 =111 Broadway 208 S. LaSalle St. 
) Providence Boston 


10 Weybosset St. 14 State Street 
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Commercial Trust Bidg.j 
PHILADELPHIA 

















BORDEN & KNOBLAUCH 
American Gas & Elec. Co. Securities 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





Pennsylvania Tax Free Bonds 

















GEO. B. EDWARDS 


INVESTMENTS 
78 Trinity Place, NEW YORE, WN. YT. 
vOR SALE—Tiasbes, Ceal, Iron, Ranch and 
Genfidential Negotiations Investigations 
Settlements and Urchases of — 
Wnited States West indies 
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We cordially invite all our friends 
when in New Orleans to visit 
our new offices in the New 
Hibernia Bank Building. 


Hibernia Securities Co., 
Inc. 
NEW ORLEANS, U. S. A. 


© ORB sat ey Ee ee SO ee ee er eee ee 


_. 














PAUL & CO. 


Adembers Philadeiphia Stock Ezchanes 


1421 Chestnut Street 
PHILADELPHIA 








ST. LOUIS 


_T" -— 
ee ear i i i 





SMITH, MOORE & CO. 
INVESTMENT BONDS 


508 OLIVE ST., ST. LOUIS, MISSOUR 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Ezchange 
Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 


— 








A meee 





PROVIDENCE 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Bostor 








NEWARK, M. 3. 


CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F.M.CHADBOURNE & CO 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N J. 











S. A. TRUFANT 
INVESTMENT §SECURITIES 


718 Common Street 
Rdember ef New Orleans Stock Exchange 
NEW ORLEANS, LA. 


BONDS - STOCKS 
SECURITIES 


Oll Properties and Leases in 
Loulsiana, Arkansas and Texas 
Timber Lands, Plantation d 
ote me and Country 


J. EDW. CRUSEL & CO. 
724 Common 


Street New Orleans, La. 
Tiaeeee 4078 Long Distance 62 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organised 1850. Nen-Participating Pelicies enly 
Over Perty-Five Millien Doliars Paid te Pelicy- 
belders. 


JOHN P. MUNN, M. D., PRESIDENT 


Geed territery epen fer high class persena) 
preducers. under direct contracts with the 
Oempany. Address Home Office. 165-107 Fifth 
Avenae. New Yerk Oltz. 








€.W.ZlarksZo. 


BANKERS 
621 Chestnut St., Philadelphis 
Established .1837 


Members New York and Philadelpb!» 
Stock Exchanges 


_ SSS 


BOLES & WESTWOOD 


Members Phila. Stock. Exchange 
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INVESTMENT 
SECURITIES 


S at ha 


Land Title Bldo.. Philadelphia 
PHONE: LOCUST 4723 
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SFA 
. s. $30,000 
ron 


PITTS., CINN., CHIC. 
& ST. L. R.R. CO. 


General Mortgage 
5% Bonds 
Series ‘‘A’”’ 


Interest June and December 
Due June 1, 1970 
Guaranteed principal and in- 
terest by endorsement by the 

Pennsylvania Railroad,Co. 


PRICE ON APPLICATION 


HARRISON, SMITH & Co. 
INVESTMENT SECURITIES 


121 SOUTH STH STREET 
PHILADELPHIA 


LOMBARD 6100 




















DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chrenicle Clase- 
sified Department? 


Keep this Department in 
mind for use when the oc- 
casion arises. 
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PACIFIC COAST 








Howard Throckmorton 
CALIFORNIA SECURITIES 
Government 
Bonde|Municipa 
Corporation 


San Francisco 
Alaska Commercial Building 


as 





Qeectations and Information Furnished om 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
18 Menssoremes 5 San Francisco Stock 
and Bond Exchange 











PORTLAND, ORE. 





HALL & COMPANY 
INVESTMENT BONDS 


Loeai and Pacific Coast Securities 
eats SUILDING 





PORTLAND, OREGC? 
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Financial 
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American Banking Service 
in Foreign Lands 


At no other time in the history of commerce has intelligent, care- 
ful and energetic banking service been so essential to the merchant 
engaged in foreign trade as now. This institution, with its own 
branches in the Far East, France and on the Pacific Coast, as well 
as special and carefully selected correspondents in all other parts 
of the world, renders a comprehensive service to its clients, based 
on experience, a keen appreciation of present day requirements 
and a spirit of active co-operation. ) 


We handle drafts drawn against shipments in foreign countries, 
buy and sell exchange, issue travelers’ letters of credit and checks 
and commercial letters of credit and obtain accurate information 
on trade conditions, market possibilities, shipping requirements, 
tariffs and other data pertaining to foreign commerce. 


PARK-UNION 
FOREIGN BANKING CORPORATION 


56 Wall Street, New York 
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SREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


801 Practorian Bidg., DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


GEO. L. SIMPSON & CO. 


DALLAS 





emt Meng tem & Company 


SOUTHWESTERN 
MUNICIPAL BONDS 


DALLAS, TEXAS 
Main at Exchange Place. 


———_—_ 
SAN ANTONIO, TEXAS 


gma ll 


J. E. JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 





| 
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MARX & COMPANY 
BANKERS 


BIRMINGHAM, ALABAMA 


SUUTHERN MUNICIPAL AND 
CCRPORATION BONDS 











Illinois Trust & Savings Bank 


La Salle at Jackson - . 


Capital and Surplus ~=—si . 


Pays (Interest on Time 





Chicago 


$15,000,000 


Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Munieipal and 
change. Transacts a General Trust Business. Corporation Bends. 





























READY ABOUT FEBRUARY 21 


Hand Book of Securities 


JANUARY 1922 EDITION 


Price of Simgle Copies_.___.._..______. uo 





Commercial & Financial Chronicle 
138 Fron Street, New York. 
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i Pacific Coast Securities 
. ‘ BONDS 
Chicago,-Milwaukee & St. Paul European s tesiieaaaadad, Mais 
; CORPORATIONS 
| Sterling--Franc 4s of 1925 ae 
and earning pewer. 
This St. Paul issue offers the investor an | gp cations agn 
} opportunity of profit through an advance WILLIAM R. STAATS CO. 
j in exchange, an opportunity that exists LOS ANGELES 
to-day in only a very limited number of SAN CRANLESLY eer 
American Railroad Securities. $$ 
| We invite inquiries concerning this issue. 
| 
Honteer, Duuin & Go. 
| oo ie 
|| AMERICAN EXPRESS COMPANY 
65 BROADWAY—NEW YORK 
| Investment 
SECURITIES S| MERIC4y, E TELEPHONE Securities 
i DEPARTMENT é a WHITEHAILL 2.000 
Ee ed 
————————— Sem Francisce LosAngeles Santa Barbara 
Oakland Pasadena San Diege 

















Hollandsche Bank voor Zuid-Amerika| <2 ""20"= 


DRAKE, RILEY & THOMAS 






























































(Banco Holandes de la America del Sud) Van Nuys Buliding 
(Banco Hollandez da America do Sul) LOS ANGELES 
AMSTERDAM HAMBURG 
BUENOS AYRES R. H. MOULTON & COMPANY 
RIO DE JANEIRO SANTOS SAO PAULO CALIFORNIA MUNICIPALS 
SANTIAGO DE CHILE VALPARAISO ees ae yarns . 
Capital Authorized___._.._.....-_---.----- F1.50,080,000 
Capital paid up and Reserves-__-_-_.__....-- F1.30,080,000 CHAPMAN DE WOLFE CO. 
Advances on documentary bills $51.958 Montsomery Strest, 
; Sco, 
ome oe _ ‘aterm Stocks and Bonds 
Commercial Information seeeaeeen tii “Coast Securities Bend Machenne 
Mail and cable transfers 
Letters of credit NASHVILLE 
Grants Facilities for entering into business ‘ ° 
relations in ARGENTINA, BRAZIL and CHILE. Amestomn Satignel - 
Correspondents All Over the World NASHVILLE, TENN. — 
Railroad and Corporation Securities 
Tennessee Municipal Bonds 
Caldwell & Company 
SOUTHERN MUNICIPALS 
A Complete Banking Service Nushville Ohateansogs & St. Louls Ry. 
In Pittsburgh Nashville Railway & Light Co. Securities 
Sue's Sates tein somite st bhaes,  || a Se 
Our knowledge of business and industrial affairs in the Pittsburgh _NORFOLK, WA. 





District makes this service especially valuable. Your corres- sosianconneeisill 
pondence {s invited. 


MELLON NATIONAL BANK MOTEU & CO. 


PITTSBURGH, PA. Investment Bankers 


Capital and Surplus - - $12,000,000.00 s ~e 8 86 
orrespondents: - xan ow 
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W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 
Guaranteed Stocks 
MACON . . . GEORGI4 














ATLANTA 


in i i i i i iil 


THE ROBINSON-HUMPHREY CO. 


Established 1894. 


MUNICIPAL ANDECORPORATIO?P 
BONDS 





ATLANTA GEORGIA 








JOHN W. DICKEY 
Augusta, Ga. 


Southern Securities 
Mezadtiehed 1386. 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 

















NORTH CAROLINA 


OPO el ld el el a ll la a tl tte 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


Nerth Carolina Municipal Notes and Bond: 
R. J. Reynolds Tobacco Company Securitia: 


Winston-Salem, N. C. 





W. F. SHAFFNER & CO. 


Winston-Salem, N. C. 


Southern Investment 
Securities 





‘NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE - - - NORTH CAROLINA 


——_ | 








SPARTANBURG, 5S. C. 





A. M., LAW & CO., Ene. 


DEALERS IN 
Stocks and Bonds 
Seuthern Textiles a Specialty 


SPARTANBURG, 53. C. 











ALWAYS 
refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
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Establishing a business is only part of the job—it must be kept 
going. That means leadership. February is dedicated by Americans 
to the leadership of Washington and Lincoln. Today we are 
called on for the highest type of business leadership. Our men 
and our money must respond with 100% service. The progressive 
Wisconsin district is mobilized for a great year. Business contacts 
with its industries will prove mutually profitable. These can 
best be established through the First Wisconsin. 


FIRST WISCONSIN 


NATIONAL BANK 
Milwaukee 


Forward 1922 
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Representative of New York—Old and New 


The New York Life Insurance and Trust Company 
occupies a unique position in New York. Its Trustees 
elect their own successors and no change in ownership 
of its stock can bring about undesirable changes in its 
business policy. 


The Trustees are thoroughly representative of New 
York—old and new. Some are descendants of men who 
originally incorporated the Company in 1830; all are 
representative of those prominent in New York financial 
and legal affairs, just as has been the case since 1830. 


The present Trustees are: Frederic W. Stevens, Stuyvesant 
Fish, Edmund L. Baylies, Columbus O’D. Isclin, W. Emlen 
Roosevelt, Cleveland H. Dodge, Thomas Denny, Lincoln Cromwell, 
Paul Tuckerman, Howard ownsend, Alfred E. Marling, Moscs 
Taylor, Edward M. Townsend, Edward J. Hancy, Henry Parish, 
Nicholas Biddle, William M. Cruikshank, Stephen P. Nash, Lewis 
Spencer Morris, Joseph H. Choate, Jr. and Edwin G. Merrill. 


The Trustees believe that the policy of specializing in 
Personal Accounts and Personal Trusts makes the Com- 
pany unusually valuable to the New York of 1922. 








New York Life Insuraure and 
Crust Company 


EDWIN G. MERRILL, President 
HENRY PARESH, First Vice-President 
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FOR THEIR CHECKS 








stocks. 














61 Broadway 


52 WALL ST. NEW YORE 
Liquidation 
Of the Banks in : ho IE: 
ver 80% New York City use 


The Second National Bank of the City of New 


NATIONAL SAF ETY P AP ER York, located at No. 250 Fifth Avenue, Borough 


of Manhattan, City of New York, in the State of 
New York. is closing its affairs. All note holders 
and other creditors of the association are, there- 
fore, hereby notified to present their notes and 





George La Monte & Son. ee claims for PekLEs W. CASE, Cashier. 
ew Yor 


Dated, December 29, 1921 
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We take pleasure in announcing that 


Mr. Graham Adams 
Mr. Roy C. Cool 

Mr. John Stuart Evans 
Mr. Frank L. Sherrer 
Mr. James L. Soden 


and 


Mr. Walter K. Zerringer 
will be associated with our 
BOND DEPARTMENT 

on and after February 1, 1922 


Shonnard and Company 


Members of New York Stock Exchange 
120 Broadway New York 





Peru 


Brazil 








Colombia 





BRANCHES | 
Argentina Chil 
Uruguay 
AFFILIATIONS 
Ecuador 
Venezuela 


OTHER BRANCHES 
Bradford 
Manchester 


Mexico 


Head Office, London 


4} ANGLO-SOUTH AMERICAN 
“BANK, LIMITED 
New York Agency, 49 Broadway 


Paris 
Spain | 


- | 











| 
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The Firm of 


S. P. LARKIN & CO. 


has this day been dissolved by mutual consent. 


Jan. 31, 1922. 


LARKIN, MARSHALL & JENNYS 


30 Broad Street 
New York 


February 1, 1922 # 


LARKIN, MARSHALL & JENNYS 


\ 


Sylvester P. 


James C. 








The undersigned desire to announce that they have this day 
formed a co-partnershtp under the firm name of 


to deal in bonds and to transact a general investment business. 
Larkin 
(formerly of S. P. Larkin & Co.) 


Marshall 
(formerly with Bernhard, Scholle & Co.) 


Harold W. Jennys 


(formerly with Rutter & Co.) 


Telephone Broad 3484 


hacia 





.Prague Credit Bank 


(Prazska Uvenri Banka) 
Established 1870 


Total resources in excess of Cz. K 
1,663,000,000. 


Branches in All Principal Cities of 
Czecho-slovakia—Jugoslavia 








» 
/ 
/, 
Rwy 


—Bulgaria 





Prompt Service 
In All Banking Matters 


Deposits, 


Collections, Letters of Credit, 
Documentary Credits, 
Foreign Exchange. 


Checking 


Accounts 





United Siates Representatives 


KARDOS & BURKE 


32 Broadway 


Philadelphia 
Boston 


Pittsburgh 


New York} 


Baltimore 
Chicago 
































Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 558 WILLIAM STREEY 
Corner Pine Street 


Regular Weekly Sales 


Stocks 


Bonds 


EVERY WEDNESDAY 


&e the Exchange Seles Boom: 
16-46 Vesey Street 
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Dividends 


BUFFALO, ROCHESTER & PITTSBURGH 

Dividends of Three Dollars per share on the 
Preferred Stock and Two Dollars per share on the 
Common Stock of this Company have been de- 
clared payable tee ae + al 15, 1922, to stockholders 


of record Februar 1922. 
ERNE TEST ISELIN, Secretary. 


Gillette Safety Razor Co. 


The Board of Directors have 
to-day declared a stock dividend 
of 244%, payable from the office 
of the Old Colony Trust Com- 
pany, Boston, Mass., on June 
Ist, 1922, to shareholders of record 
at the close of business May Ist, 
1922. 

FRANK J. FAHEY, Treasurer. 
Boston, Jan. 11, 1922. 


$16,500,000 
REPUBLIC OF CUBA 


Four and One-Half Per Cent 
Gold Bonds Due 1949 
(External Loan.) 


Coupons due February 1, 1922, of the above 
Bonds will be paid on presentation at our office 
n and after that date 


SPEYER & CO. 


New York, January 28, 1922. 














PACIFIC GAS AND ELECTRIC Co. 
FIRST PREFERRED DIVIDEND NO. 30. 
ORIGINAL PREFERRED DIVIDEND NO. 64. 


The regular quarterly dividend of $1.50 per 
share ween the se First Preferred and 
Original Preferred Capital Stock of the Company 
will be paid on February 15, 1922, to shareholders 
of record at close of tM BS January 31, 1922. 
The transfer books will not be closed and ‘checks 
will be mailed from the office of the company in 
time A reach stockholders on the date they are 

ayable. 
A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, California. 5 





UNITED STORY COME eon PIPE AND 
New York, January’ 26, 1922. 

The Board of Directors of Company 
has this date declared a dividend Pes Five Per 
Cent (5%) on its Preferred Stock, payable 
One and One-quarter Per Cent (1% %) quar- 
terly; the first. quarterly dividend to be paid 
Seren 15th, 1922, to stockholders of record 
March Ist, 1922. 
B. F. HAUGHTON, Secretary. 





LIMA LOCOMOTIVE WORKS, INC. 
ima, Ohio. 
December 29, 1921. 
The Board of Directors has this day declared a 
quarterly dividend of one and three-quarters 
(1% %) per cent upon the Preferred Stock of this 
Company for the three months ended December 
31, 1921, payable February 1, 1922, to stock- 
holders of record at the close of business on Jan- 
uary 16, 1922. ‘Transfer books do not close. 
L. A. LARSEN, 
Vice-President & Treasurer. 


THE B. F. GOODRICH COMPANY. 
at a meeting of the Board of Directors of this 
mpeny held on January 25, 1922, a dividend 
sy $1.75 per share on the outstanding preferred 
stock of this Company was declared, payable 
April 1, 1922, to holders of record at the close of 
usiness March 22, 1922. 
HE B. F. GOODRICH COMPANY, 
F.C. Van Cleef, Secretary. 








THE J. G, oro eee 
ORPORAT 
43 ae. Place, By York City. 

The regular quarterly dividend (Thirty-sixth 
quarter) of One Dollar and Seventy-five Cents 
($1.75) per share, being at the rate of 7% per 
annum, has been declared on the Preferred Stock 
of this Corporation, payable March Ist, 1922, 
to stockholders of record February 15th, 1922. 

T. W. MOFFAT, Treasurer. 





J. G. WHITE & COMPANY, INC. 
37 Wall Street, New York. 
The regular quarterly dividend (Seventy-fifth 
Quarter) of One, and One-half per cent (1%%) 
has been declared on the Preferred Stock of this 
Corporation, payable ne I. Pa to stock- 
poiders of record te 3 eer SS 
. 8. CUB ERLEY ‘Secretary. 





THE J. G.. WHITE ENGINEERING 


ORPORATION 
43 Exchange Place 
New York 
The regular ¢ mare, dividend for the thirty- 
sixth quarter o 4% has been declared on the 


Preferred Stock oa this Corporation, payable 
March 1, 1922, to stockholders of record Feb- 


ruary 15, 1922. 
C. F. CONN, Secretary. 





INTERNATIONAL HARVESTER COMPANY. 
My Dividend No. 14 of $1.75 per share 
n the 602,239 shares of Preferred Stock, pay- 
mo March 1, 1922. has been declared to stock- 
holders of record at the close of business Febru- 
ary 10, 1922 


G. A. RANNEY, Secretary. * 
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White, Weld & Co. 


New York Boston Chicago 


We announce the following changes in our firm: 


Mr. Philip Cabot retires as a general partner to be- 
come a special partner. 


Mr. W. McM. Rutter, recently a special partner, and 


Mr. Martin Lindsay have been admitted to general 
partnership. 





We have this day opened an office in the Borland 
Building, 137 South LaSalle Street, Chicago, LIL 


White, Weld & Co. 


February 1, 1922. 
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GREEN, ELLis €& ANDERSON 


100 BROADWAY 
NEW YORK 


TELEPHONE RECTOR 1969 





THE UNDERSIGNED ANNOUNCE THAT THEY HAVE 


THIS DAY FORMED A COPARTNERSHIP UNDER THE 
FIRM NAME OF 


GREEN, ELLIS & ANDERSON 


FOR THE PURPOSE OF CONDUCTING, AS A MEMBER 
HOUSE OF THE NEW YORK STOCK EXCHANGE. A BUSI- 


NESS OF BROKERS AND DEALERS IN INVESTMENT 
SECURITIES. 


ROBERT W. GREEN 
CHARLES T. ELLIS 
HERBERT E. ANDERSON 
MALCOLM J. EDGERTON 
EDWARD H. KENT 


PITTSBURGH, PA. WILKES-BARRE, PA. 
COMMONWEALTH BUILDING MINERS BANK BUILDING 


HERBERT E. ANDERSON EDWARD H. KENT 


RESIDENT PARTNER RESIDENT PARTNER 


FEBRUARY FIRST, 1922 












































JOHN C. HOSHOR & CO. 


The undersigned wish to announce that they have formed 
a partnership under the above name, to deal in and distrib- 
ute Investment Bonds, with offices at 


149 Broadway, New York 
Telephone 7300 Cortlandt 


John C. Hoshor 
J. K. Hoshor 


Orville Brown 
February 1, 1922. 
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The Denver and Rio Grande 
Railroad Company 


To the Holders of the Denver & Rio Grande Railroad 
Company First and Refunding 5% Bonds and Certifi- 
cates of Deposit in Respect Thereof: 


The Committee, of which Mr. James H. Perkins is Chairman, has 
expressed the opinion that the Plan of Reorganization agreed upon by this 
Committee with the Western Pacific is unsatisfactory, and has stated that 
it is the purpose of their Committee to obtain better terms by arrangement 
with one or more connecting lines, and that in the event of their being unable 
to obtain terms deemed by that Committee more favorable than those 
under the Western Pacific Plan, bonds will be returned to depositors. 


To this the Committee has to say: 


(1) This Committee has recommended a definite and con- 
structive Plan. It is the only plan yet announced. It involves 
the provision by the Western Pacific of $10,000,000 for Denver 
& Rio Grande needs and the turning over to the Reorganized 
Company of all unencumbered assets of The Denver & Rio Grande 
Western Railroad Company, for all of which there will be issued 
only common stock, ranking after the new securities offered 
for your Bonds. 


(2) The Perkins Committee offers no plan and promises no 
plan. It hopes to obtain a proposal from ‘‘one or more connecting 
lines.”’ The connecting line to which it in reality refers is unques- 
tionably the Missouri Pacific. Interests connected with that line 
have been aware for more than two years that this Committee has 
been endeavoring to arrange a plan. They have been given every 
opportunity to submit a proposal to this Committee and have 
failed to do so. 


(3) If these interests have any intention of submitting a pro- 
posal they have had ample time to formulate it and can submit 

it promptly. Consequently, if the announcement of the Perkins 
Committee is not followed up promptly by a definite plan, it will 
be apparent that the purpose of its announcement is only to pre- 
vent the deposit of bonds under the Plan within the time limited 
ay gl (i. e., prior to March 1 next) and thus cause the Plan 
to fall. 


(4) If the Plan of this Committee should fail, the Perkins Com- 
mittee may have a less favorable plan to offer, or it may have no 
plan at all. In the latter case the Refunding Bondholders would 
be forced to an independent reorganization of the property which 
would necessitate their raising themselves at least the $10,000,000 
which the Western Pacific now offers. 












(5) Such independent reorganization would involve either 
an assessment on the bondholders of probably at least 25% or 
the acceptance of new securities much less desirable than those 
offered under the Plan of this Committee. 


(6) The Perkins Committee has arranged to lend bondholders 
$25 per bond (the equivalent of the February coupon) upon the 
sguuesty of their bonds. Under the offer of the Western Pacific 
the February coupon is purchased by it, and, whether the Plan 


fail or succeed, the bondholder has no liability for repayment. 


The like offer is made in respect of the August next coupon, if the 
Plan is then operative. Coupons so purchased are subordinated 
to the principal and future interest of the Refunding Bonds. 


Finally: The Perkins Committee offers nothing but a possibility. 
We offer a concrete, complete and constructive plan. If not 
accepted by the assent of the requisite number of bonds in the 
short time limited—prior to March Ist next, the offer may have 
to be withdrawn. In such case the bondholders may be left at the 
mercy of such offer as ‘one or more connecting lines’? may then 
be willing to make, or perhaps be driven to the necessity of an 
independent reorganization. 


This Committee again recommends holders of Refunding Bonds and 
holders of Certificates of Deposit representing the same to assent 
promptly to the Plan of Reorganization proposed by this Committee. 


Dated February 4, 1922. 
























































. Ww. pi . y ary, 

B- M6 Wall St.. New York City. JOHN HENRY aay oc dl 
BANKERS TRUS COMPANY, BERTRAM CUTLER, 

16 Wall St., New York City. CHARLES HAYDEN, 

Sub-Depositaries: ps ANDREW J. MILLER, 

wones Wen isanes Gh. tikes 22. FREDERICK STRAUSS, 
PROVIDENT LIFE & TRUST COMPANY, MELVIN A. TRAYLOR, 

4th & Chestnut Sts., Philadelphia, Pa. Committee. 
MEBOANTILE TRUST COMPANY, 

. Louis, Mo. 


THE INTERNATIONAL TRUST CO.., 
Denver, Colo. 
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BETHLEHEM STEEL CORPORATION. 
Notice of Dividends on Eight Per Cen 
Cumulative Convertible Preferred Stock; 
Seven Per Cent Non-Cumulative Preferred 
stocks Common Stock and Class B Common 

oc be 
The Board of Directors of Bethlehem 8S8teel 
Corporation has declared a dividend of eight 
per cent upon its Eight Per Cent Cumula- 
tive Convertible Preferred Stock, and a divi- 
dend of seven per cent upon its Seven Per Cent 
Non-Cumulative Preferred Stock, payable in 
four quarterly installments of two per cent and 
one and three-quarters per cent each, respec- 
tively, the first installment of each of said divi- 
dends to be payable on April 1, 1922, to the 
respective holders .of record of said two classes 
of stock at the close of business on March 14, 
1922: the second on July 1, 1922, to the respective 
holders of record thereof at the close of business 
on June 15, 1922: the third on October 2, 1922, 
to the respective holders of record thereof at the 
close of business on September 15, 1922, and the 
fourth on January 2, 1923, to the respective 
holders of record thereof at the close of business 
on December 15, 1922. The Board has also 
declared a regular dividend of one and one- 
uarter per cent upon the Common Stock and 
lass B Common Stock of the Corporation, 
payable on April 1, 1922, to the respective holders 
of record of said two classes of stock at the close 
of business on March 14, 1922. 
Checks will be mailed. 

R. E. McMATH, Secretary. 

Dated, January 30, 1922. 


COSDEN AND COMPANY 


January 28, 1922. 
The Board of Directors of Cosden and Com 
pany has this day declared the regular quarterly 
dividend of 1%% on the Preferred Stock of the 
Company, payable March Ist, 1922, to the 
stockholders of record at the close of business 
on February 15th, 1922. The stock books will 


remain open. 
E. M. ROUZER, Sec’y. 








OUTHERN CALIFORNIA EDISON 
. " co PANY, 


Edison Building, Los Angeles, California. 
The regular quarterly dividend of ‘ 

share on the outstanding Common Capital Stock 
(being Common Stock Dividend No. 48) will be 
paid on February 15, 1922, to stockholders of 
record at the close of business on January 31. 


1922. 
. W. Le. PERCEY, TREASURER 


JEFFERSON & CLEARFIELD 
COAL & IRON COMPANY 
A dividend of Two and One-half Dollars 
{$2 -50) per shafe has been declared on the Pre- 
erred Stock of this Company, payable Februar 
15, 1922, to stockholders of record February 8, 


1922 
GEORGE H. CLUNE, Treasurer. 


Frotices 
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Norfolk and Western—Pocahontas 
oint 4% Bonds 

Tenders of the above bonds are hereby invited, 
for sale and delivery, as of February 10th, 1922, 
to the extent of $254,420.18, the amount in the 
Mortgage Sinking Fund. 

Sealed tenders should be addressed te 
Girard Trust Company, Trustee Pocahontas 
Coal Lands Purchase Money First Mortage 
Philadelphia, Pa., and will be received until 
3 P. M., February 7th, 1922. 

The right to reject any or all tenders un- 
satisfactory to the Trustee is reserved. 

GIRARD TRUST COMPANY, Trustee. 
THOMAS 8. HOPKINS, Treasurer. 
February 1, 1922. 


Meetings 
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GALVESTON-HOUSTON ELECTRIC CO. 

Stone & Webster, Inc., reports that on account 
of a Special Meeting of the Stockholders of 
Galveston-Houston lectric Company, to be 
held on February 7, 1922, the stock transfer 
books will be closed from January 30, 1922, to 
February 7, 1922, both inclusive. 








When Purchasing 
Bonds 


Find out first if they are 
fundamentally sound. For one 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bend issue. 


| Investment Registry of America, Inc. |} 
ESTABLISHED 1910 : 
| 608 Chestnut Street, Philadelphia | 
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Reorganization of 


The Denver & Rio Grande Railroad Company 


_ The undersigned Committee for the 7% Cumulative Adjustment Mortgage Bonds of the Denver & Rio Grande 
Railroad Co. is in receipt of the following letter from its counsel, Mr. Samuel Untermyer: 


RICHARD SUTRO, Esq. J 1929. 
Chairman of Committee for Seven Per Cent. anuary 30, 1922 
Cumulative Adjustment Mortgage Bonds of: 


THE DENVER & RIO GRANDE RAILROAD COMPANY. 
Dear Sir:— 


I am in receipt of your letter of January 30, 1922, and of the following enclosures therewith:— 


(1) Notice published by the Committee for the First and Refunding Bonds of the Denver & Rio Grande in res of a Plan and A ent 
of Reorganization of a part of the property of that Company; pect greem 


(2) Notice published by said Bondholders’ Committee addressed to the holders of Certificates of Deposit for such First and Refunding Bonds’ 


{3) Notice addressed to the holders of Adjustment Bonds of the Denver & Rio Grande and of Four Per Cent. Ten-Year Secured Notes of 
The Western Pacific Railroad Corporation; 


(4) A copy of the above-mentioned Plan and Agreement of Reorganization; and 


(5) A form of request to be signed by the holders of First and Refunding Bonds addressed to Bankers Trust Company in respect 
of the payment of the coupon due February 1 1922—assenting to the Plan and waving all rights of withdrawal. 

I am having the above-mentioned Plan analyzed, and would prefer to withhold a definite opinion as to what course should be pursued until 
such analysis has been completed. 

Inasmuch as $7,005,000 of First and Refunding Bonds are held as collateral security under the Adjustment Mortgage, I would suggest, pending. 
the more complete investigation of this subject, on which my advice to you will be based, that you proceed as follows:— 


(1) Notify The New York Trust Company, as Trustee, under the Adjustment ak aA a 


‘ e, that, under no circumstances, should it at this 
stage consent to the proposed Plan or deposit thereunder any First and Refunding Bonds held by it as collateral under the Adjustment Mortgage; and 


(2) Call the attention of other holders of First and Refunding Bonds to the provisions of the paper that they are required to 
sign in order to secure the payment of the February 1 1922 coupon, by which they will irrevocably waive—in consideration of the 
trifling amount payablein respect of this coupon—all rights of withdrawal, and by which they will forever be bound bythe proposed Plan. 


Unless the attention of the holders of First and Refunding Bonds is fixed upon the real situation, they may find themselves in 
a position from which they will be unable to escape should it be finally determined that the Plan as proposed is inequitable. 
In conclusion I call your attention to the following with respect to the proposed Plan:— 


(a) The Committee for the First and Refunding Bonds, that is now joining with The Western Pacific Railroad Corporation in recommending 
the Plan has apparently been in existence for nearly five years, and whilst the same interests that are now said to control The Western Pacific 
Railroad Corporation were permitted—in satisfaction of judgments junior in lien to the First Refunding and Adjustment Mortgages—to take 
under execution from the Denver & Rio Grande about $3,000,000 in cash, $3,000,000 in Liberty Bonds, the same Western RealtyCompany stock 
that is referred to in the Plan, and all the equity in the stock of the Utah Fuel Company (besides other properties and equities)—thereby bringing 
about the collapse of the Denver & Rio Grande and greatly prejudicing the security for the First and Refunding Bonds. 


(b) Under the suggested Plan it is proposed to confirm all these transactions—and especially the at present questionable title 
of The Western Pacific Railroad Corporation to the Utah Fuel Company stock. 


(c) The holders of First and Refunding Bonds are asked to permit an unlimited yg ~ (the new so-called Unifying Mortgage) to be placed 
ahead of the First and Refunding Bonds. On the other hand, the holders of the First and Refunding Bonds are required to take 50% of the face 
amount of their present bonds in new bonds (the so-called Sinking Fund Bonds) secured by a junior mortgage, and 50% of the face amount of 
their present bonds in a preferred stock (having no voice in the management) of a new company that will be under the control of the The Western 


phoney Railroad Corporation, which, in turn, is said to include interests that secured the judgments and executions that resulted in the present 
situation. 


(d) Should the amount of cash to be provided in reorganization prove inadequate, another receivership might shortly result after the holders 
of the First and Refunding Bonds had waived their present lien on the property. In that event the holders of the new Unifying Bonds might 
ultimately get the » eronerty to the exclusion of the present holders of First and Refunding Bonds, and The Western Pacific Railroad Corporation 
would be confirmed, without opposition, in its ownership of the Utah Fuel Company stock. 


Whenever a definite offer is made to the holders of Adjustment Bonds all these matters will have to be further considered and investigated, 
and by that time I will undoubtedly have fully analyzed the proposed plan. 


In the meantime, it would be foolhardy for the Committee of which you are Chairman to permit the Trustee under the Adjustment Mortgage 
to consent to the Plan or to deposit any First and Refunding Bonds thereunder: nor do I believe that any other holders of First and Refunding 
Bonds would wish to secure payment of his February 1, 1922, coupon regardless of the ultimate result. It seems to be paying too high a price 
for a leap in the dark at this time. They should at least know the facts before they act. 





Very truly yours, 
(Signed) SAM’L UNTERMYER. 
The Committee commends the foregoing letter to the attention of all holders of Adjustment Bonds and of First and Refunding Bonds. 


Holders of Adjustment Bonds who desire to co-operate with this Committee should deposit their Bonds with THE AMERICAN 
EXCHANGE NATIONAL BANK, Depositary, not later than FEBRUARY 28 1922. 


Dated, New York, January 3lst, 1922. 


SAMUEL UNTERMYER, RICHARD SUTRO, 
Counsel Chairman 
: Sutro Bros. & Co., New York 
NAN}20 Broadway, New York THOMAS L. ROBINSON, 


Vice President, The American 
THE AMERICAN EXCHANGE 





















































NATIONAL BANE Exchange National Bank 
Depositary : WILLIAM LOEB, JR., 
128 Broadway, New York New York Committee 
Copartnerships 
Mr. Arthur H. Gilbert cant Rae seer 
formerly with Messrs. 
Merrill, Oldham & Com- 
pany, Boston, becomes THE BUSINESS ORGANIZED UNDER THE NAME OF 
a member of our firm 
this day and will be RUTTER, LINDSAY & CO., INC. 


resident partner in our 
Chicago Office. 


Spencer Trask & Co. 
February 1 1922 HOWE, QUISENBERRY & CO., INC. 


WILL BE CONTINUED FROM THIS DATE AS 
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* MESSRS. BLAKE BROS. & CO. 


USE AND CONSULT NEW YORK AND BOSTON 
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Denver & Rio Grande 


Railroad Company 


First and Refunding Mortgage 5% Bonds 
Adjustment Mortgage 7% Bonds 


To the Holders of the Above Mentioned Bonds and 
Certificates of Deposit Representing them; 


A Plan for the reorganization of the Denver & Rio Grande Railroad in 
the interest of and under the auspices of the Western Pacific Railroad 
Corporation has recently been announced. 


Holders of large amounts of the present DENVER FIRST AND RE- 
FUNDING 5% BONDS regard the provision for their bonds in this Plan 
proposed by the Western Pacific as entirely inadequate and believe more 
liberal treatment can be obtained for their bonds,and holders of large 
amounts of DENVER ADJUSTMENT 7% BONDS regard the indef- 
inite provisions of the Plan for their bonds as unsatisfactory and as offer- 
ing alternatives which would be inadequate. At the request of such 
bondholders the undersigned have agreed to act as a Committee for the 
protection of the interests of the First and Refunding 5% Bonds and 
the Adjustment Mortgage 7% Bonds. 


The purpose of the Committee will be to secure the best possible result 
for depositing bondholders, either by an independent reorganization of 
the Denver Company or by arrangement with one or more connecting 
lines. The Committee after conference with other interests believes that 
other proposals for reorganization can be obtained which are decidedly 
more favorable to the holders of the First and Refunding 5% Bonds and 
the Adjustment 7% Bonds. 


Holders of FIRST AND REFUNDING 5% BONDS and ADJUST- 
MENT 7% BONDS who desire to cooperate with the undersigned Com- 
mittee should BEFORE MARCH 1 1922, deposit their bonds with 
coupon payable February 1 1922, and all subsequent coupons attached 
with THE FARMERS’ LOAN AND TRUST COMPANY,as DEPOS- 
ITARY, at its office, 22 William Street, New York City, against issue of 
transferable receipts therefor under an appropriate Deposit Agreement. 


The Farmers’ Loan and Trust Company as Depositary will also receive 
and issue appropriate transferable receipts of the undersigned Committee 
against deposit of Certificates of Deposit in negotiable form heretofore 
issued by the Bankers Trust Company, Depositary for Denver First 
and Refunding Bondholders Committee of which Mr. John Henry 
Hammond is Chairman, which Committee has approved the Western 
Pacific Plan. Inasmuch as holders of such certificates of deposit who do 
not dissent from the Western Pacific Plan approved by such Committee 
within a specified period are bound by its terms, deposit of such certifi- 
cates of deposit can be received by the undersigned Committee only if 
made with The Farmers’ Loan and Trust Company ON OR BEFORE 
FEBRUARY 27, 1922. The undersigned Committee expects on behalf 
of such deposited certificates to dissent from the Plan proposed by the 
Western Pacific. 


The Farmers’ Loan and Trust Company as Depositary will on or before 
February 27 1922, also receive and issue appropriate transferable re- 
ceipts of the undersigned Committee against deposit in negotiable form 
of Certificates of Deposit of New York Trust Company, represent- 
ing Denver Adjustment 7% Bonds (provided they have not assented 
to the Western Pacifie Plan). 


The Committee calls attention to the fact that the offer of the 
Western Pacific Company to purchase the February 1 1922, inter- 
est coupon of the First and Refunding 5% Bonds is open only to 
such bondholders as irrevocably assent to the plan of reorganiza- 
tion proposed on its behalf and that under that plan the expendi- 
tures of the Western Pacific Company for this purpose are to be 
reimbursed by the reorganized Denver Company. 


The undersigned Committee has arranged with the Farmers’ 
Loan and Trust Company to advance the amount of the February 1 
interest coupon to depositing bondholders who may indicate their 
desire to receive such advanceat the time of depositing their bonds. 


Provision has been made by the Committee to the end that in 
the event the Committee is not able to secure for the holders of 
bonds deposited with it terms deemed by the Committee more 
favorable than those now offered by the Western Pacific Plan, 
such bonds (and certificates of deposit representing them) may 
be returned to such depositors free of charge. 


The Committee recommends the deposit of the bonds and certificates 
of deposit above mentioned as promptly as possible. 


Copies of the Agreement of Deposit may be obtained from the De- 
positary or from the secretary of the Committee. 


Dated, New York, January 31 1922. 
JAMES H. PERKINS, Chairman, 
R. WALTER LEIGH, 
J.H. McCLEMENT, 
JOHN G. LONSDALE, (St. Louis) 
WILLIS D. WOOD, 

Committee. 
THE FARMERS’ LOAN AND TRUST COMPANY 

22 William Street, New York City 
Depositary 


F. A. DEWEY, Secretary, 
22 William Street, 
New York City. 
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ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Managementand Operation, 
Counsel! and Reports, 

Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction of 
oentra! station and industria! 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Peoples Gas Building Ohicage 





























The J. G. White Engineering 


Corporation 
ENGINEERS - CONSTRUCTORS 





43 EXCHANGE PLACE, NEW YORK 





























MUNICIPAL BONDS 
Onderwriting and distributing entire lesues of 
ty ty. School District and Road Distrie 

fends of ‘Feras Dealers’ inquiries and efferings 

Circulars on request. 


Ane, Se WISE 
fOUSTON COMPANY _TExXas. 


Betablished 1915 



































Bond Salesmanship 


“The Human Side of Business’ is the 
$3 SS ae cad pe 

er. 

the Investmeat House of 


Frederick Peirce & Co. 


| 1421 Chestnut Street, Philedelphia 

















F. WM. KRAFT, Lawyer 


Speciaiizing in Examination & Preparation of 

County, Municipal and Cerporatien 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monrce St.. 
Harris Trust Bullding 


CHICAGO. ILLINOIS 





H. M. CHANCE & CO. 
Mininc Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Orexel Bids PHILADELPHIA 
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REORGANIZATION 
of 


The Denver and Rio Grande Railroad Company 


A Plan and Agreement dated January 27, 1922, for the reorganization of The Denver and 
Rio Grande Railroad Company has been proposed by The Western Pacific Railroad Corporation (the 
holding company) to the undersigned Committee constituted under the Deposit Agreement, dated May 28, 
1917, for the First and Refunding Mortgage Five Per Cent. Gold Bonds of The Denver and Rio Grande 
Railroad Company, and said Plan and Agreement has been approved and adopted by the Committee. 


Holders of Certificates of Deposit for First and Refunding Mortgage Five Per Cent. Gold Bonds, 
issued under the said Deposit Agreement, who shall not dissent from the Plan and Agreement of Reorganiza- 
tion in the manner and within the period prescribed in the Deposit Agreement will be conclusively presumed 
to have assented to the Plan and Agreement of Reorganization, to have waived any right of withdrawal 
given by the Deposit Agreement, and also to have waived the provision contained in the Deposit Agreement 
limiting the time within which Depositors will be entitled to receive the new securities resulting from the 
Plan. Holders of Certificates of Deposit not so dissenting will, in the event that said Plan and Agreement 
of Reorganization shall become effective and binding on holders of Certificates of Deposit issued under 
said Deposit Agreement, become parties to said Plan and Agreement of Reorganization without issue of 
new certificates, but may at any time present their certificates to the Depositary or any of the Sub-Depositaries 
named below to be stamped as assenting to the Plan and Agreement of Reorganization. 


Holders of undeposited First and Refunding Mortgage Five Per Cent. Gold Bonds of The Denver 
and Rio Grande Railroad Company may become parties to the Plan and Agreement of Reorganization 
by depositing their bonds with coupons payable February 1, 1922, and all subsequent coupons attached, 
with the Depositary, or one of the Sub-Depositaries named below, on or before March 1, 1922, and will 


receive therefor Certificates of Deposit issued under the Deposit Agreement of May 28, 1917, stamped 
as assenting to the Plan and Agreement of Reorganization. 


The Committee has arranged that in the event that default shall be made in the payment 
of the coupon due February 1, 1922, on the said bonds, The Western Pacific Railroad Corporation 


shall purchase such coupon belonging to each of said bonds, which shall have become bound 
by or shall have been deposited under the Plan and Agreement of Reorganization. 


In order to participate in the benefits of this purchase, holders of Certificates of Deposit already issued 
under the Deposit Agreement aforesaid must sign and file with the Depositary or any of the Sub-Depositaries 
a written assent to the Plan and Agreement of Reorganization containing a waiver of all right of withdrawal 
given by the Deposit Agreement and of the provisions contained in the Deposit Agreement limiting the 
time within which Depositors will be entitled to receive the new securities resulting from the Plan and also 
must present their Certificates of Deposit, accompanied by appropriate income tax certificates, to the 
Depositary or any of the Sub-Depositaries, to be stamped accordingly. Blank forms for such assent 
may be obtained from the Depositary or any of the Sub-Depositaries. 


Holders of undeposited First and Refunding Mortgage Five Per Cent. Gold Bonds will be entitled 
to participate in the benefit of such purchase merely by the deposit of their bonds, accompanied by appropriate 
income tax certificates. 

Provision is made to the end that, if the Plan should not be consummated, the bonds may be returned 
free of charge to such Depositors as shall have assented to the Plan. This, however, does not apply 
to holders of Certificates of Deposit who may dissent. 

The Committee recommends the immediate acceptance of the Plan and Agreement of Re- 
organization. In view of the probable default in the payment of the coupon due February 1, 1922, 
bondholders are urged to deposit their bonds promptly. 

Copies of the Plan and Agreement of Reorganization may be obtained from the Depositary or any 
of the Sub-Depositaries or from the Secretary of the Committee. 


Dated, New York, January 30th, 1922. 
B. W. JONES, Secretary, 


JOHN HENRY HAMMOND, 
16 Wall St., New York City. ; 
Depositary: ! Chairman. 

BANKERS TRUST COMPANY, BERTRAM CUTLER, 

16 Wall St., New York City. CHARLES HAYDEN, 

Sub-Depositaries: 

FIRST TRUST AND SAVINGS BANK, ANDREW J. MILLER, 

68 West Monroe St., Chicago, Il. FREDERICK STRAUSS, 
PROVIDENT LIFE AND TRUST COMPANY, MELVIN A. TRAYLOR, 

Fourth and Chestnut Sts., Philadelphia, Pa. ° 

Committee. 

MERCANTILE TRUST COMPANY, 


St. Louis, Mo. 


THE INTERNATIONAL TRUST COMPANY, 
Denver, Colo. 





To Holders of Certificates of Deposit for First and Refunding Mortgage Five Per Cent. Gold Bonds 
of The Denver and Rio Grande Railroad Company issued under the Deposit Agreement 


dated May 28, 1917, between the Holders of said Bonds and the Committee therein named: 


NOTICE is hereby given that a Plan and Agreement dated January 27, 1922, for the regeganiantion of THE DENVER AND 
RIO GRANDE RAILROAD COMPANY has been proposed by The Western Pacific Railroad Corporation to the undersigned Com- 
mittee. and has been approved and adopted by the Committee, and that a copy of said Plan and Agreement of Reorganization has 
been filed with Bankers Trust Company, Daqpcsttary under said Deposit Agreement, at its office, No. 16 Wall Street, in the Borough 
of Manhattan, in the City of New York. e Committee recommends the acceptance of said Plan and Agreement of Reorganization 
by the holders of said Certificates of Deposit. 


Each holder of a Certificate of Deposit issued under said D it Agreement shall be conclusively presumed to have assented 
to said Plan and Agreement of Reorganization unless he shall, within thirty days after the first publication of this notice, that is to 
say, on or before the first day of March, 1922, have filed with the said Bankers Trust Company, Depositary, written notice of his 
dissent therefrom, specifying therein the date or dates and the number or numbers of the Certificates of Deposit held by him. 

In case the Plan and Agreement of Reorganization shall become effective as provided by Article Ninth of the Deposit Agreement, 
any holder of a Certificate of Deposit who shall have filed notice of dissent as above provided may, within ten (10) days from the 
first day of March, 1922, withdraw his bonds from deposit under said Deposit Agreement in the manner provided in Article Ninth 
thereof, upon payment of such amount as the Committee in its absolute discretion may fix as his proportion of the compensation and 


expenses of the Committee, not exceeding one per cent. of the face amount of the bonds represented by his Certificate of Deposit. 
Dated, New Y°rk January 30th, 1922. 


JOHN HENRY HAMMOND, 
Chairman. 
BERTRAM CUTLER, 
CHARLES HAYDEN, 
ANDREW J. MILLER, 


FREDERICK STRAUSS, 
B. W. JONES, Secretary. MELVIN A. TRAYLOR, 
16 Wall St., New York City. 


Committee. 
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TURNING NECESSITY 
INTO A VIRTUE 


It is sometimes hard to per- 
suade your depositors that 
checks and other out-of-town 
items cost both time and 
money to collect. 





It does not always pay to 
argue. Your best plan is to 
let our Twenty-four Hour 
‘Transit Department convert 
your collections into cash in 
the quickest possible time. 





All items received at par. 








No charge for telegraphic 
transfers. 














PHILADELPHIA 
NATIONAL 
BANK 


PHILADELPHIA, PA. 





Financial 











‘Good counsel has no 
price.” —Mazzini 


CONFERENCE 


We invite our corre- 
spondents to confer 
with us at any time. | 


Our forty years’ ex- 
perience in banking 
and our wide know- 
ledge of business and 
financial conditions 
make our officers the 
logical persons to con- 
sult concerning bank- 
ing problems. You 
may be sure that your 
> point of view will be 
understood here. 








' METROPOLITAN _. 
TRUST COMPANY 


OF THE CITY OF NEW YORK 
120 BROADWAY 716 FIFTH AVENUB * 

















Sugar Engineering Corp. 


WOOLWORTH.BLDG., NEW YORE 


INVESTIGATIONS 
APPRAISALS 
REPORTS 
DESIGN 















































REAMY EUGENE FIELD 


Begs to announce that he has 
this day re-engaged in dealing in investment 


Securities under the firm name of 


R. E. Field & Co. 


Union Central Bldg. 


Cincinnati 


January 25, 1922 


Canadian 


Municipal Bonds 


We invite 
Dealers and Investors 
to write to have their 
names placed on our 
mailing lists to receive 
our offerings. 


A. D. Morrow & Co. 


Members Toronto Stock Exchange 
Members Bond Dealers Assoc. of Canada 


| 103 Bay Street Toronto 














Stock Market Service 


making a specialty of analyzing profitable mar- 
ket opportunities. 

Developments this year will be of a character 
to greatly change the market rating of many se- 
curities and those interested in the market should 
have our service. . 

The price as well as sample copies on applica- 
tion for Letter CC. 


Town Topics Financial Bureau 











In Continuous Existence 32 Years. 
44 BROAD STREET NEW YORK 
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Underlying Bonds 


of the 





Brooklyn Rapid Transit System 
Atlantic Ave. RR. Co., Brooklyn, 





5s, 1931-34 

Brooklyn Bath & West End RR. 
5s, 1933 

Brooklyn City & Newtown RR. 
5s, 1939 

Brooklyn City Railroad Co. 
5s, 1941 

Bklyn., Queens Co. & Suburban 
5s, 1941 

Brooklyn Union Elevated Railroad 
5s, 1950 

Coney Island & Brooklyn Railroad 
4s, 1948 

Jamaica & Brooklyn Road Co. 
5s, 1930 

Kings County Elevated Railroad 
4s, 1949 


Nassau Electric Railroad 
5s, 1944; 4s, 1951 


Interborough Rapid Transit System 





Manhattan Railway Company 
Ist 4s, 1990 


Steinway Railway Company 
Ist 6s, 1922 


Miscellaneous 





Second Avenue Railroad 
6% Receiver’s Certificates 


New York City Traction Co.’s 


New York Railways System 
Bleecker Street & Fulton Ferry 





4s, 1950 

Broadway & Seventh Avenue RR. 
5s, 1943 

Broadway Surface Railroad Co. 
5s, 1924 

Central Crosstown Railroad 
6s, 1922 

Columbus & Ninth Avenue RR. 
5s, 1993 

Lexington Ave. & Pavonia Ferry 
5s, 1993 

South Ferry Railroad Company 
5s, 1919 

34th Street Crosstown Railway 
5s, 1996 

23rd Street Railway Company 
5s, 1962 


Third Avenue Railway System 
Dry Dock East B’way & Battery 





5s, 1932 

42nd St. Manhat. Ave.& St. N. Ave. 
5s, 1940 

Southern Boulevard Railroad 
5s, 1945 

Union Railway Co., New York 
5s, 1942 

Westchester Electric Railroad 
5s, 1943 

Yonkers Railroad Company 
5s, 1946 


The facts affecting the investment standing of the underlying bonds 
of the New York City Traction Companies are completely 
available only to the specialist 


Inquiries invited 


W22 Garnesie Ewen 


First National Bank Building 


2 WALL ST. 


Tel. Rector 3273-4 


NEW YORK 
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New Issue 





$2,500,000 
Theo. H. Davies & Company, Ltd. 


7% Collateral Trust, 15 Year Gold Bonds 


Non-callable until January 1, 1925, and thereafter as a whole or in part at 102!4 and interest. 


Dated January 1, 1922, and due January 1, 1937. Principal and semi-annual interest (July 1 and January 1) payable in 
San Francisco. Coupon bonds in denominations of $1,000 and $500. Authorized and to be presently issued 


and outstanding, $2,500,000. Sinking fund payments commence January 1, 1926. 


Company agrees 


to pay Normal Federal Income Tax, so far as lawful, not exceeding 2 per cent. 





THE BANK OF CALIFORNIA, NATIONAL ASSOCIATION, San Francisco, Trustee. 





A direct obligation of Theo. H. Davies & Company, Limited, a cor- 
poration organized under the Laws of the Territory of Hawaii, 
an old-established business of sound growth and of proved success. 


Reference is here made to a letter given us by Mr. E. H. Wodehouse, Managing Director of the Company, 


which we summarize as follows: 


Business Company is the outgrowth of a part- 
— nership started in 1845 under the style 
of Starkey, Janion & Co. Early activities included 
a merchandise business; trading in cattle, hides and 
tallow; operation of sailing vessels. In 1863 the 
firm became interested in sugar. In 1863, Mr. 
Theo. H. Davies took over business under his own 
name. This date marks a period of large develop- 
ment. Company secured control of Honolulu [ron 
Works Company, established 1852, and continued 
to build its merchandise and sugar business. About 
15 years ago, Company became interested in the 
pineapple industry, acquiring the Pearl City Fruit 
Company. 


From a small beginning 76 years ago, Company 
has grown to a business representing an investment 
of over $10,000,000. 


Security These bonds are secured by pledge of 
ee Hawaiian Sugar Corporation stocks 
having a market or fair value of $1,750,000; by 
pledge of other corporation securities, mostly stocks, 
similarly valued at $2,490,491; by other assets not 
specifically pledged amounting to $7,402,680, mak- 
ing a total personal property value of $11,643,171 
to support a total loan of $2,500,000. 


Earnings Net earnings, after all charges, includ- 
~~ Ing taxes, for five years ended Decem- 
ber 31, 1920, were at the annual rate of $862,836, 
which is over 414 times maximum interest charges 
of $175,000. For the ten-year period, net earnings 
were at the annual rate of $626,212. 

Earnings are largely derived from: (1) commis- 
sions received from sugar plantations for which 
Company acts as agent; (2) wholesale merchandise 
business in groceries, dry goods and hardware; (3) 
operation of Honolulu Iron Works Company; (4) a 
general insurance business; and (5) dividends re- 
ceived on stocks held. 


Sinking Fund Commencing January 1, 1926, 
— Company will pay $200,000 an- 
nually into a Sinking Fund, which is sufficient to 
retire practically the entire debt by maturity. 


Management Seventy-six years of successful 
operation indicates stability of 
business and soundness of business policies. Senior 
officers have been active in Company’s management 
for many years and are thoroughly experienced. 
Ownership of Company is vested in residents of 
Hawaii and mainland of United States, among whom 
are Messrs. Castle & Cooke, Limited, and the 
Matson Navigation Company. 





Legal issuance of bonds and all matters pertaining thereto subject to approval of Messrs. PILLSBURY, MADISON & SUTRO, San Francisco. 


Price 9914 and interest, yielding over 7% 





61 Broadway 


San Francisco Seattle 


LYTH. WITTER & CO. 





New York 


Portland Los Angeles 


All statements herein are official, or are based on information which we regard as reliable, and while we 
do not guarantee them, they are the data upon which we have acted in the purchase of this security. 
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NEW ISSUE 





$2,500,000 
THE MELBOURNE ELECTRIC SUPPLY COMPANY 


Twenty-Five Year 714% General Mortgage Sinking Fund Gold Bonds 





as 
Serics A 
Dated December 1, 1921 Due December 1, 1946 
Redeemable, at the Company's option, at 1024 and accrued interest, viz.: as a whole, but not in part except for the sinking fund, 
on December 1. 1930, or any interest date thereafter on six months’ notice (or, in the event that State or Municipal authorities 
exercise their rizht to purchase the property in 1925, on the earliest possible interest date thereafter on three months’ 
notice), or for the sinking fund on December 1, 1924, orany December 1 thereafter, on two months’ notice. 


BUSINESS: The Melbourne Electric Supply Company, Ltd., organized in 
1899, furnishes electric light and power for a population of 437,000 in 
the suburban districts of Melbourne, the capital and chief seaport of 


the State of Victoria and the present seat of Government of the Com- 
monwealth of Australia. 


SECURITY: These $2,590,000 Bonds will be secured by direct general 
mortgage upon the Company’s properties. Total authorized issue limited 
by provision that the aggregate amount of General Mortgage Bonds and 
prior-lien securities may never exceed amount of paid up capital stock. 


ASSETS are valued at more than $11,500,000 after deducting current and 
accrued liabilities. Against these assets the total funded debt is only 
$4,664,800. 


These Bonds are followed by stocks having a present market value of 
about $7,200,000. 


NET EARNINGS for the year ending August 31, 1921, $1,053,678, or more 
than 5 times interest charges in that year, and more than 3 times present 
interest charges, including interest on this new issue. 


EARNINGS: 

Years Ended Gross Net Applicable Interest 

August 31 Revenue to Interest Charges 

1917 $1,441,264 $710,909 $144,666 

1918 1,689,536 780,373 190,060 

1919 1,852,505 864,021 192,958 

1920 2,290,429 1,033,236 211,196 

1921 2,768,586 1,053,678 207,051 


DIVIDENDS: Company is paying cash dividends of 8% per annum on 
$2,433,300 Preference Shares and 10% per annum on $3,693,200 ordinary 
stock, which has been the rate during each of the last nine years. 


CUMULATIVE SINKING FUND: 1% per annum of all Series A Bonds 
issued, first payment December 1, 1923, to purchase or call Series A Bonds 


at not exceeding the redemption price. Sufficient to retire about 55% 
of the Series A Bonds before maturity. 


We Recommend these Bonds for Investment 


PRICE 101 AND ACCRUED INTEREST YIELDING OVER 7.40% 


LEE, HIGGINSON & CO. 


BOSTON NEW YORK CHICAGO 
HIGGINSON & CO., London 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 


This advertisement appears as a matter of record only, all the above bonds having been sold. 
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NEW ISSUE: 


All of these bonds having been sold, this adver- 
tisement appears as a matter of record only. 


$2,100,000 
Oswego Falls Corporation 


(A Corporation of the State of New York) 


FIRST MORTGAGE 8% SINKING FUND GOLD BONDS 





Dated February 1, 1922 Due February 1, 1942 


Interest semi-annually, Feb. 1 and Aug. 1, at principal office of The Equitable Trust Company of New York, the Trustee, 
without deduction for any Federal Income Tax lawfully deductible at the source, up to 2%. The Corporation will pay or 
refund the Pennsylvania Four Mills Tax upon application. Coupon bonds, $100, $500 and $1,000; interchangeable. Principal 
may be registered. Redeemable in whole or in part on any interest date, on not less than thirty days’ notice, at par and 
interest plus a premium of 4 of 1% for each full year of unezpired life of bonds. 


Authorized, $3,000,000 Outstanding, $2,100,000 
Salient features as summarized by H. L. Paddock, President: 


PROPERTY: The Oswego Falls Corpor- VALUATION: Based upon an appraisal 





ation is a consolidation of the Oswego 
Falls Pulp & Paper Company, The 
Skaneateles Paper Company and Seal- 
right Company, Inc., and owns and 
operates three paper mills at Fulton and 
Skaneateles, N. Y., manufacturing 
newsprint paper, finished specialized 
paper products, wood pulp board oprod- 
ucts, container board, folding box boards 
and mill wrappers, all of which have a 
well-established reputation and com- 


made by Messrs. Ford, Bacon & Davis, 
Engineers, the cost of reproduction new 
of the properties, less depreciation, at 
October 31, 1921, is estimated by the 
engineering firm at $4,349,749, or well 
over twice the par value of the present 
issue of First Mortgage Bonds. This 
estimate relates solely to the physical 
property, and no value has been assigned 
to the valuable water power rights, 








mand a ready market. Included in the 
Fulton Mill is the largest plant in the 
world devoted to the manufacture of 
milk bottle caps and cylindrical liquid- 
tight paper cans, well known nationally 
as “‘Sealright’’ containers. The Corpor- 
ation also owns valuable hydro-electric 
power plants on the Oswego River at 
Fulton, N. Y., with an aggregate ca- 
pacity of 7,600 horse-power. 


SECURITY: A first lien upon all the 
franchises, property and assets now 
owned or which may hereafter be ac- 
quired, subject only to existing purchase 
money mortgages aggregating $65,000 


“Sealright” patents, trade names or 
good will. In addition, the Corpora- 
tion owns, subject to the lien of these 
bonds, securities and indebtedness of 
other companies valued by the engineer- 
ing firm at $506,007. 


EARNINGS: Net profits of the three 
consolidated companies for the year 
1921, applicable to bond interest, were 
equal to THREE AND ONE-THIRD 
TIMES, and for the year 1920 were 
equal to approximately FOUR AND 
on a small power plant which it is pro- THREE-QUARTERS TIMES the an- 
posed to dispose of and apply the net nual interest requirements of the present 
cash proceeds to the sinking fund for issue of $2,100,000 First Mortgage 
these First Mortgage Bonds. Bonds. The annual average net profits 

SINKING FUND: Through the opera- of the three companies for the five years 


; ~ ° ° > > va) > 2 ‘ 
tion of a liberal sinking fund, between ended Deceml ~~ dl 1921 » Were equal 
50% and 75% of these bonds should be to over THREE TIMES such interest 
retired before maturity. requirements. 
All proceedings relating to the issuance of the bonds and the legality of the mortgage securing same will be passed upon by Messrs. Murray, 
Prentice & Aldrich, New York, for the bankers, and by Messrs. Cobb, Mackenzie, Smith & Edgcomb, Syracuse,N. Y., for the Corporation. 


The properties of the Corporation have been appraised by Messrs. Ford, Bacon & Davis and the books and accounts have been audited 
by Messrs. Price, Waterhouse & Co. 


Price 99 and interest, yielding over 8% 


Descriptive Circular furnished on Request 


Spencer Trask & Co. Townsend Whelen & Co. 


New York Philadelphia 


The Equitable Trust Company of New York 


All information given herein is from official sources, or from those which we regard as reliable; but 
in no event are the statements herein contained to be regarded as representations of the bankers. 
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New Issue 





Exempt from All Federal, State, Municipal and Local Taxation 
excepting only Inheritance Taxes 


$5,000,000 


Lincoln Joint Stock Land Bank 


(Lincoln, Nebraska) 


Operating in Iowa and Nebraska 


5% Bonds 


Issued under the Federal Farm Loan Act 


Dated November 1, 1921 Optional November 1, 1931 Due November 1, 1951 


Coupon bonds, fully registerable and interchangeable. Denomination $1,000. Interest payable 
semi-annually, May lst and November lst. Principal and interest payable at the 
Bank of issue or through any office of the undersigned. 


Authority: By Act of Congress these bonds are declared instrumentalities of the 


Government of the United States and are prepared and engraved by the Treasury 
Department. 


Security: Obligations of the issuing Bank, shareholders’ liability being double the 
amount of their stock, and collaterally secured by either first farm mortgages 
or United States Government bonds or certificates of indebtedness. 


Government Supervision: These Banks operate under Federal charter and Govern- 
ment supervision. Their bonds and the collateral pledged as security have been 


approved by the Federal Farm Loan Board, a bureau of the Treasury Department 
of the United States Government. 


rr 





A legal investment for all Fiduciary and Trust Funds under the jurisdiction of the 
Federal Goversment and acceptable as security for Postal Savings and other deposits 
of Governmental funds, and the Banks may be designated by the Secretary of 
The Treasury as financial agents of the Government and depositaries of public funds. 


Price 101% and accrued interest 


To yield about 4.80% to optional maturity and 5% thereafter 


William R. Compton Co. Halsey, Stuart & Co., inc. 


14 Wall Street, New York 49 Wall Street, New York 


The above statements are official, or based on information which we regard as reliable, and are the 
data upon which we have acted in the purchase of these bonds. 
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PUBLISHED WEEKLY 


Terms of Subscription—Payable in Advance 
. fe $10 00 


Wor Bix DEON... 2c coc cc cnc cc cewcceewcccccccccccncccccccce 00 
European Subscription (including postage) paccecesessccoccceccce 13 50 
European Subscription six months (including postage) -........_- 7 75 
Canadian Subscription (including postage)-_......--...-- Le 11 50 


NOTICE.—On account of the fluctuations in the rates of exchange, 
remittances for European subscriptions and advertisements must be made 


in New York Funds, 


Subscription includes following Supplements— 
BANK AND QUOTATION (monthly) RAILWAY & INDUSTRIAL(Semi-annually) 
RAILWAY EARNINGS (monthly) ELectTrRIc RatLtway (semi-annually) 
STATE AND CITy (semi-annually) BANKERS’ CONVENTION (yearly) 


Terms of Advertising 
Transient display matter per agate line._____.-._..__________. 45 cents 
I ell On request 
CHIcAGoO OFrFice—19 South La Salle Street, Telephone State 5594. 
LONDON OFrFice—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 
Published every Saturday morning by WILLIAM B. DANA COMPANY. Presi- 


dent, Jacob Seibert Jr.; Vice-President, Arnold G. Dana; Business Manager. William 
D. Riggs; Secretary, Herbert D. Seibert. Address of all, Office of the Company. 


CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank clear- 
ings of all the clearing houses of the United States for the week ending to-day have 
been $7,146,146,848, against $6,069,020,681 last week and $7,795,927,237 the cor- 
responding week last year. 


Clearings—Returns 





























by Telegraph. | Per 

Week ending Feb. 4. 1922. | 1921. Cent 
OO See $3,699,200,000 | $3,893,685,933 | —5.0 
ln a tiie 414,590,925 | 453,605,660 | —8.6 
Philadelphia_____..._.______________ 346,000,000 | 381,937,386 | —9.5 
nha Mw ae 267,000,000 | 258,885,418 | +3.2 
I wid crn nencecseshcernlormriteinvniinn 106,233,839 | 134,608,272 | —4.3 

SA a anne a a a 
San Francisco.____...__......_...__- 107,700,000 | 112,500,000 ' —4.3 
iil a a alae epi *87 500,000 | 125,026,675 | —30.0 
= ili ite Cee ia eee saa Mey 66,990,689 | 75,164,241 | —10.9 
TT Sitch aden edieiielndamaibemameiiie 54 ,€00,000 70,569,742 | —24.0 
New Orleans..._................... 48'292'111 | 40,215,486 | +20.1 
Eleven cities, 5 days..............- $5,198,107,564 | $5,546,198,813 —6.3 
Other cities, 5 days_____.__._________. 757,014,810 | 950,407,218 te 0.3 
Total all cities, 5days_.........._-~- $5,955,122.374 | $6,496,606,031 | —8.3 
All cities, 1 day__....___..._._...__- 1,191,024,474 | 1,299,321,206 | —8.3 
Total all cities for week__..__.._.____ $7,146,146,848 | $7,795,927,237 | —8.3 





a No longer furnish returns of clearings. * Estimated. 

The full details of the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being msde up by the clearing houses 
at noon on Seturday, and hence in the above the last day of the week has to bein 
ell cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Jan. 28 show: 





























Week ending January 28. 
Clearings ai— | Inc. or | | 
1922. {| 1921. | Dec. | 1920. 1919. 
$ | $ | % | $ | $ 

New York. .___- 3,470,326 ,905'3,790,173,770| —8.8\4,675,633,855 3,697,873,594 
Philadelphia---__ 370, ,000, 401,890,024' —7.9' 435,656,828 377,399,815 
Pittsburgh.b_...; 110,900,000 158,503,425 -—30.0 147,146,042) 130,133,416 
Baltimore__.___- 57,114,138, + 75,337,811, —24.2) 82,953,570; 78,655,387 
i 31,230,751, 36.090,244. it 5) 39,244,620' 20,583,895 
Washington... _- 15,864,012, 15,792,117) +0.5) 14,090,344 14,791,327 
[ 3,936,771 4,000,000 —1.6 4,668,743 ' 3,827 221 
Rochester_.....- 7,146,502 8,389,703 —14.8 10,139,350 7,263,192 
Scranton_......- a Bere sae ee . eee. ee 
Syracuse_______- 2,986,097 3,048,831) —2.1 3,507 ,530 3,600,000 
I 2,136,084, 2,174,812 —1.8) 2,543,912 1,933,832 
Wilmington ____- a et 24 8a A Bee: at BI ete 
Wilkes-Barre. b_-_ 2,089,000: 2,210,617' —5.5| 2,681,858 2,229,809 
Wheeling ._.___- 3,900,811, 4,568,667 —14.6 5,845,359 5,119,788 
Harrisburg __._-_- 4,965,928) Not included in total 
, ene 3,967,816! 3,029,625 +30.9 2,815,759 2,286,528 
Lancaster _...._- 1,891,289) 2,035,659, —7.1) 2,529,269 1,920,099 
ys TS 1,027,108 1,134,310 —9.4 1,269,750 1,028,169 
0 | 1,404,954! 1,812,954 —-22.5 2,136,434 1,863,588 
Se wcccccuse a | eaeaaet Pelee Bee el ee —t  eocsesenes 
Binghamton_.--_- 804,400 789,600 +1.8 1,084,000 807,800 
Greensburg ._.-- 1,010,921 1,500,000 —32.7| 1,400,000. 1,164,645 
PF >= 52,080) 953,758 —10.7 798,153 782,557 
Montclair.....-- 364,016) 436,002 -—16.5! 410,083 335,881 
Bethlehem - - - _-- 2,537,524! Re a 
Huntington... .- 1,303,300, 2,013,626 —35.3| [a =—fs én 

Total Middle_ _|4,092,794,479 4,518,971,572 —9.4, 5,438,201 ,826 4,353 600,543 
ala tie 262,000,000, 264,339,586. —0.8| 342,921,584 298,505,461 
Providence... ___ a eet aos ee, ee pare ee Be ate 
Hartford__..._-_- 7,596 935 8,520,658 —10.9 8,348,156 7,812,638 
New Haven.___- 4,790,616 5,638,133. —15.1) 5,585,736 5,037,196 
Springfield .._ __- 3,687,015) 177,796 —11.8 4,728,260 3,089,744 
Portland... _-_. 2,362,961) 2,300,000 +2.7) 2,496,871 2,311,671 
Worcester_...._- 2,757,777 3,319,201 —16.9 3,930,576 3,047 474 
Fall River _..__- 1,495,671 1,515,647, —1.4 2,754,510 1,732,143 
New Bedford _ _ __| 1,123,219 1,240,890 —9.5 2,594,019 1,949,843 
Holyoke...-___- a eer ero Fe ror Get or 
a 874,107) 1,008,927| —13.4' 1,240,018 1,000,000 
ESTEE 728,269 724,824, —4.8 823,492 513,180 
Stamford ...._--| 2,308 ,902) en eee eK han 

Tot. New Eng_| 289,725,472| 300,794,887' —3.7) 375,423,222) 324,999,296 








a No longer report clearings or only give debits against individual accounts, with 
no comparative figures for previous years. 

b Report no clearings, but give comparative figures of debits; we apply to last 
year’s c.ear ngs the same ratio of decrease (or increase) as shown by the debts. 

cDo ot rmspond to requests for figures. 

No‘e.-— -anadian bank clearings on page 4914. 
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Inc. or 

1922. 1921. Dee. 1920. 1919. 
$ $ % $ mars mu 
Chicago... 458,378,319) 517,767,038; —11.5) 571,850,945) 498,024,624 
Cincinnati... .- 51,651,464 58,064,370' —11.1 65,845,428 64,271,519 

Cleveland__.___- 70,827,197} 108,149,814) —34.5) 115,609,963 93,229, 
ES. 81,854,259 81,081,326; +1.0, 100,000,000 62,341,784 
Milwaukee_____- 23,249,230 27,115,125 —14.3| 26,381,894 30,678,553 

Indianapolis.....| 14,885,000} 13,073,000! +13.8' 16,941,000) 11,736, 
Columbus_...._- 9,925,000 13,473,200, —26.3 13,065,200 10,276,300 
, PS ERT Serra ey ert me erie Ber ee eo 
Peoria ........ oie 3,230,292 3,850,451] —15.0 5,045,123 5,354,200 
Grand Rapids-_- 5,776,813 4,423,274) +30.5 6,228,996 4,540,058 
Dayton. ........ of s»eemteenel edambel © «ania * gene 
Evansville _____. 38,250,090 3,617,978; +5.8 4,749,800 3,754,903 
Springfield, Ill__- 1,926,381 2,036,721; —5.5 2,223,987 1,941,941 
Youngstown __-_- 2,470,310 4,397,481; —43.8 4,597,724 3,522,397 
Fort Wayne... . ~~ 1,510,390 1,612,291; —6.3 1,649,017 1,116,747 
Lexington... - a eae ere aes eee ee ee ee 
[_ aaa 4,901,000 6,005,000, —18.1 11,142,000 5,792,000 
Rocaford ._..._- 1,426 623 1,730,991] —17.6 1,894,159 1,620,000 
South Bend-__-__ 1,261,054 1,500,000| —15.9 1,346,357 1,278,960 
EE 2,726,842 3,916,349, —30.4 4,119,914 1,861,306 
a 992,162 1,070,573, —7.3 1,635,961 ,350,000 
Springfield, Ohio- Oe eS eae eee Bee 
Bloomington _._- 982,375 1,287,054) —23.7 i,759,201 1,396,950 
Mansfield __.-.- = awe or ee ee ee ee 
RPE aecscece 926,258 1,013,377; —8.6) 1,317,639 951,354 
Jacksonville, Ill_ 170,007 253,033) —32.9 67,419 548 ,499 
EE ee Bees PSE | stadia «sna 
ES 606,808 760,630| —20.3 1,055,151 844,689 
Lansing -..-.-.--- 1,906,282 1,415,958; +34.6 1,988,163 731,188 
Owensboro __.___~. 690,590 447,970, +54.1 1,290,043 1,813,555 
Ann Arbor_____- 473,466 494,307! —4.3 400,000 73,262 
I td co cieinnnaees 185,415 169,112) +9.6 200,000 46 ,068 
Tot. Mid. West} 781,184,427! 859,968,441! -—9.2) 964,545,591} 810,260,852 
San Francisco.__| 119,500,000} 117,300,000) +1.8) 149,756,578) 123,821,061 

Los Angeles... __- 86 ,887, ,822,000, +10.2 71,341,000 449, 
aaa 30,051,652 25,850,093} +16.2) 36,127,070 33,003 ,094 
a 24,574,504 24,987,298, -—1.7 27,088,235 27,399,497 

Salt Lake City—__ 10,410,471 12,906,416; —19.3 17,000,000 14,000, 
Ee - fF. wmmnediadinnll ameanel, samemedbce | «ena 
BOSSA. cccccese = + et ieee | 6a eu 
0 11,192,815 9,141,332) +22.4 9,182,129 8,057,851 
Sacramento ____. 4,629,448 4,959,523| —6.7 5,083,618 3,523,055 
San Diego ....-. 2,719,026 2,261,418, +20.2 2,599,910 1,717,888 
Stockton_....--- 1,935,900 4,349,200, —55.5 5,404, 1,607 ,903 
Se 3,560,291 3,324,628; +7.1 4,728,195 2,329,227 
Pasadena ._..._- 3,343,178 3,053,737| +9.4 2,069,679 1,125,621 
tn Seen ecesens 1,752,498 1,524,281; +14.9 1,648,351 78,659 
I i cat alate 1,642,560 902,994) +15.4 1,336,792 753,882 
a i” I, manne nee 6 6 saa 
Long Beach..-_-- 3,587,395 3,115,607' + 15.4 2,890,673 1,185,777 
Santa Barbara. _- 748,914 GES.GGk PER cacececese!  coesecases 
Total Pacific__| 305,935,652} 293,162,018) +4.4| 336,256,230) 250,249,565 
Kansss City... .-. 121,917,570| 151,378,429) —19.4] 233,612,358) 179,949,833 
Minneapolis... 52,903,574, 61,242,728; —13.6 36,213,751 35,538,425 
| 31,698,751 36 ,490,989| —13.1 57,373,833| 53,284,373 
Ol ee 25,279,164 29,672,921) —14.8 16,621,643 14,987 ,366 
ES 18,168,322 18,865,469| —3.7' 21,324,915 20,078,285 
St. Joseph... .- 10,431,549 11,811,645| —11.7 19,688,125 19,299,713 
Des Moines----- 7,591,890 7,437 ,376| +2.1 10,299,987 8,487 ,254 
WME, cwcccnce 10,454,515 10,578,273} —1.2 13,604,104 8,611,041 
oi So tae aie 3,557,793 6,148,213) —42.2 5,947,341 10,630,627 

Sioux City.....- 4,574,685 5,744,695, —20.4 10,685,468 9,761,7 

RS 2,492,490 3,038,082; —18.0 4,954,585 3,733,459 
ea 2,550,579 2,607,759, —2.2 2,987,258 2,162,397 
Cedar Rapids-_- 1,551,550 1,925,705 —19.5 2,539,871 1,805,481 
Waeewese ..ncece 1,020,368 1,187,718, —14.1l 1,450,984 1,470,477 
a 2,614,245 1,235,320) +-111.6 1,821,737 2,223,530 

Colorado Springs. 59,143 728,416; +4.2 1,152,781 , 
aa 613,675 778,113) —21.2 36 884 634,043 
LAO 1,342,050 1,682,909, —20.3 2,500,000 2,498,131 
Aberdeen ._...-.- 885,025) 1,057,711) —16.3 1,386,953 1,258,864 
Fremont__..-.-.- 324,007 385,031; —15.8 714,272 686 ,862 
EPPS 546 ,266 750,616} —27.3 1,099,076 1,022,600 
Hastings... 428,732) 428,721) +0.002 698 653 422,207 
Tot.OtherWest| 301,765,943) 355,493,930) —15.2} 447,514,549] 378,946,687 
6. LAU. <cccce a Serene Ae eee ee ee ee 
New Orleans___.| 46,839,285) 46,018,706; +1.7| 69,010,510) 63,148,650 
Louisville... _- 22,241,245 23,810,421; —6.5 15,605,193 27 ,458 ,544 
a a aa Pe rE Ee ee, ee 
Galveston__._.-_. 7,047,850 7,888,768) —10.7 6,555,400 3,670,500 
Richmond __._-_- 38,660,634| 45,144,799; —14.4 74,236,835 53,193,393 
f ea 38,828,768) 43,758,435, —11.8 71,719,754 57,858,613 
Memphis. -...-.-- 15,046 636 16,038,558, —6.2 31,519,219 16,925,327 
Fort Worth.__-_- 10,032,000 y j —26.3 21,436,437 13,873,552 
Savannah ....._-. a LTR PERS BOL! 2 Bee anaes 
Nashville ._...-_- 16,719,953 16,361,148) +2.1 23,027,788 13,661,132 
Norfolk........- 6,540,704 8 ,232,836' —20.6 11,302,432 8,315,556 
Birmingham. -.-_. 20,160,927 17, 133,41 1| +17.6 18,867,101 13,153,640 
Augusta __.._._- 1,553,827 1,69) 435; —8.2 5,515,918 3,056,123 
Jacksonville _ _ —_ - 9,863,527 11,545,584! —14.6 12,094,127 8,587,335 
ae ae 1,001,341 1.077 19081 —Z.3) <ceccces] coccesc- 
Charleston... _. UES OS BEEF ee ees aa --| $  ceecscese 
Oklahoma.-...... 18,164,273 23,793,188 —-23.7 11,858,104 9,663,572 
Little Rock... _- 7,846,548 8,679,359! —-9.6) 11,630,470 4,629,447 
Knoxville. ..___- 2,244,373 2,437,864, —7.9) 3,178,592 2,190,033 
Mobile ...--.-_- > ecg Fei etooun: «: Se Berea. Rat oo 
Chattanooga ___- 4,726,388 6,406,533) —26.2) 8,172,037 5,249,016 
Di dusceoscs 1,254,784 1,325,201; —5.4) 1,621,438 4,200,000 
Vicksburg....... 283,710 324,354, —12.5. 454,688 455,205 
ae 969,230 781,596, +16.3, 557 ,671 626,177 
Dic ececcvces a cmeaual oocnes | wenen---~-] == — wm = =e 
Muskogee__.___- 1,955,268 3,684,497; —46.9 4,033,735 2,618,381 
SI Re 21,925,695! 25,742,624 —12.6 35,491,303 , ,000 
Shreveport_____- 3,767,758} 3,745,099, +0.6 5,072,415) _ 2,266,007 
Total Southern! 297,614,708) 329,621 657, —9.7 442,961,167 334,800,253 
, |, 6,069,020,68116,658,012,905' —8.8 8,004,902,585 6,452 ,857,190 
Outside N. Y_.|2,598,693,.776'2,867 839,135 -—9.4 2,329.268,730 2,754 ,983,596 
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THE FINANCIAL SITUATION. 

Speaking, on Monday, to the annual meeting of 
the National Civic Federation, Mr. Ben. W. Hooper, 
formerly a Governor of Tennessee and now mem- 
ber of the “public” group in the Railway Labor 
Board and Vice-Chairman of that body, criticised 
once more the law of 1920, under which that Board 
was established, as useless, because leaving it with- 
out power to enforce its decisions and findings upon 
anybody. Several months ago, he made the same 
criticism substantially, saying that when the Board 
has agreed upon something it cannot do more than 
point a finger at any recusant offender and try to 
turn upon him the power of public opinion; now, he 
savs, any violator of a Board order “may place his 
thumb on his nose and wiggle his fingers at the 
Board.” 

It is true, as the “Chronicle” pointed out when 
Mr. Hooper first complained, that Title III of the 
Transportation Act is not well toothed; it provides 
that all Board decisions shall be put on record and 
copies shall be communicated to the parties to the 
dispute, the President, each Adjustment Board, and 
the Inter-State Commerce Commission, “and shall 
be given further publicity in such manner as the 
Labor Board shall determine.” It is also true that 
the I‘ederal Trade Commission, after discovering 
some real or imaginary facts and issuing “cease and 
desist” orders, can only take the case to a specified 
Federal court and leave it there. The members of 
the Commission have been troubled with the uneasy 
lying of the head which besets crown-wearers; yet 
this has not visibly made them take themselves less 
seriously and has not lessened their fussy activity. 
The only practicable, just, and effective method of 
handling railway labor controversies, said Mr. 
Hooper, “is adjudication by a competent tribunal 
whose decisions shall be enforceable by suitable 
penalties.” The Transportation Act, in his opinion, 
will never be repealed, “for it has already accom- 
plished a world of good and has prevented railroad 
strikes for nearly two years; it has settled 1,222 dis- 
putes of all sorts, and if the disputes from the vari- 
ous Carriers as to wages and working rules are con- 
sidered as separate disputes, which in fact they are, 
the Board in about 22 months has disposed of 6,678 
disputes between carriers and employees; the coun- 
try will never go back to a system that has no tribu- 
nal of any character for the adjustment of railway 
labor disputes.” 

This is of course Mr. Hooper’s opinion, to whieh 
he is entitled, but he will not expect the public (the 
final arbiter in every matter) to fully agree with 
him. He permitted himself to follow the Gompers 
habit when he suggested that “Congress may not see 
fit to amend the Transportation Act so as to affix 
penalties to violations of the Board’s decisions until 
something has happened that will convulse the coun- 
try from shore to shore.” Something capable of 
causing such a convulsion has been threatened again 
and again, very notably near the end of 1916 and 
also only about three months ago. Was that last 
threatened strike one of those which the Act has 
“prevented”? Mr. Hooper may think so, but the 
record shows that the old bluff threat failed, this 
time, because the long-suffering and long-scared 
public at last “called” it and the mutineers realized 
that they could not fight successfully the whole 
coultry, especially since they are a part of the coun- 





try and would be kicking their own shins as well as 
those of others. Submission of all disputes to the 
Board, said Mr. Hooper, “is compulsory; there can 
be no strike by the employees and no arbitrary dis- 
position of a dispute by the carriers until their re- 
spective representatives have attempted to negoti- 
ate an adjustment of the dispute, and in case of the 
failure of such negotiations have submitted it to the 
Labor Board.” This is a correct statement of the 
intent of the Act, which does declare it to be the 
“duty” of all parties to use every effort and means 
“to avoid any interruption to the operation of any 
carrier growing out of any dispute”; but no statute 
has attempted to estop railway strikes by a barrier 
of penalty. Mr. Hooper proceeds to say that roads 
and employees are not on an equal footing as to free- 
dom of action. The employee can violate a Board 
decision only by quitting his job, but a carriar may 
refuse to reinstate an employee wrongfully dis- 
charged, or may cut wages without authority, or ig- 
nore a working rule promulgated; then the Board is 
powerless, and the employees have no remedy “‘ex- 
cept the doubtful one of a strike,” and if they resort 
to that “they probably receive the condemnation of 
the public for interrupting traffic, when, as a matter 
of fact, the carrier is responsible for the trouble.” 
The record does not confirm this. Heretofore (and 
notably in 1916) the public declined to concern it- 
self about anything except train operation, demand- 
ing that there be no interruption and that the execu- 
tives do anything and concede anything necessary 
to keep the men from carrying out their awful 
threat; did not Mr. Wilson urge the executives to 
yield everything, for the country’s sake, was not 
Congress openly terrorized, and was not the Adam- 
son law the end of the line-up, for that particular 
time? “The condemnation of the public” has been 
ready to vent itself upon the carriers, and not on 
the employees; but a change has occurred in this 
public attitude, and the strike fizzle of last October 
shows it. 

Mr. Hooper did not attempt to explain how the 
law could or should compel the employees to respect 
the Board, but he sweepingly condemned the car- 
riers as disobedient. The power of compulsion 
which he says the Board should have is needed “a 
hundred-fold more on account of the carriers than 
on account of the employees.” There have been 
practically no violations by the latter, he declared, 
but “the instances in which the carriers have ignored 
and flouted the decisions are too numerous to men- 
tion.” He could recall only one instance of viola- 
tions by employees, and he did qualify his condem- 
nation of the carriers by saying that their offenses 
have been by small or second-rate roads, while 
“nearly all the large roads have shown commend- 
able zeal in their co-operation with the Board.” He 
then qualified again by adding “I said, nearly all.” 
The “Chronicle” is compelled to regard this fling as 
unwarranted. Railway executives are not miracle- 
workers, and they have been variously accused, but 
nobody has imputed to them a lack of practical wis- 
dom, or questioned their ability to see the line of at 
least temporary expediency or their readiness to 
take that line. They fully realize that their sole 


support is in public opinion, and they would neither 
risk alienation of that opinion nor increase hostil- 
ity to them in Congress by antagonizing a statute. 
If they do not quite approve the Esch-Cummins Act 
they are too shrewd to openly disobey it. Mr. Hoop- 
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er says “nearly all,” and possibly he is thinking of 
the Pennsylvania, which is making the very strong 
contention that the Board has been trying to inter- 
vene, and with disturbing consequences, in a matter 
wholly beyond its authority. 

Mr. Hooper thinks that “if Congress would con- 
fer upon the Railroad Labor Board the power to en- 
force its decisions there is not a railroad in the 
United States that would not be brought into 
prompt compliance with the rulings of the Board”; 
but he does say some more reasonable things, as that 
“the employees do not desire an enforceable law, 
they mistakenly think it would work a hardship on 
them,” also that he cannot sympathize with the no- 
tion that the right of railway employees to strike 
“outweighs the right of the men, women, and chil- 
dren of this nation to be protected against the disas- 
trous results of railway strikes.” His address will 
not tend to lessen the doubts of the practical value 
and expediency of Title III of the Act, and experi- 
ence continually shows that outside intervention 
heightens and promotes industrial disagreements. 
Mr. Plumb, following him as a speaker, condemned 
the Act broadly. Giving such a Board control over 
the destinies of two million workers and their de- 
pendents, “is unsound and unworkable,” he said. 
This was in the vein of Mr. Gompers himself, who, 
when his own turn came to speak, stormed away in 
the oratory “piece” which he never varies much ex- 
cept to change his adjectives a little; but Mr. Plumb 
came close to a truth when he said that “inevitably 
the three railway managers on the Board stand for 
the maximum demands of management and the three 
labor men for the maximum demands of labor, each 
side hoping that it will benefit by the inexperience 
of the inexpert three. representing the public.” How 
Mr. Hooper took this was not reported. But the 
practical inability of any three (or more) men to 
represent the public in such centralized attempts to 
handle industrial problems has been shown. The 
immovable defect is that labor is too large and too 
complex to be handled from one room and by one 
set of men, however amiably disposed they may be; 
also that those who get into disputes must settle 
them by themselves and the sooner and more com- 
pletely the outsiders are barred away the sooner and 
the better they will do it. 





In all the European advices it was made clear 
again this week that the Allied Powers were eager 
to have the United States participate in the Genoa 
Conference, if it is held. In some circles grave 
doubts continued to be expressed as to whether it 
would accomplish much of importance without the 
United States taking an active part. It was as- 
serted, in British quarters, as it has been all along, 
that the gathering would be held, whether or not 
this country was represented. For instance, a spe- 
cial correspondent of the New York “Herald” in 
London cabled a week ago this morning that “if 
America decides not to participate in the Genoa 
Conference it will be held just the same. This was 
stated at the British Foreign Office, it being added 
that the Genoa meeting was essentially a European 
affair anyway, and that much could be done along 
the lines originally proposed. But officials here 


admit that American influence is liable to be a vital 
factor, whether she sits at the council table or not. 
The international tangles are so interwoven that 
America must loom big in the background. The 





British feel that an American refusal to participate 
in the Conference would be something that France 
would have to answer for. Officials here admitted 
also that it would be very regrettable if President 
Harding refused to accept the Genoa invitation, but 
nearly all confess that they appreciated his deli- 
cate position and the reasons for his reticence. It 
was hinted that this situation would be used to 
impress France how her ‘extravagant claims’ make 
difficult any broad adjustment of affairs.” He add- 
ed that “no further meetings will be held between 
Lord Curzon, British Secretary of State for For- 
eign Affairs, and Comte de Saint Aulaire, French 
Ambassador here, on the Anglo-French pact. Prob- 
ably there will not be any further discussion of this 
subject by them until after the Paris conference 
next week between Lloyd George, Premier Poincare 
and others of the Supreme Council.” 

The Paris correspondent of the “Herald” in a 
dispatch the same day outlined what he said were 
“the outstanding points in France’s attitude” in 
part as follows: “1. The development of quasi-ap- 
proval of the American attitude; that many issues 
are just as vital as that of recognition of Russia in 
a world council, and a demand for unanimity be- 
tween France and England before they enter at 
Genoa upon a series of difficult financial negotia- 
tions, in which forty-three nations will strive to get 
the biggest piece of the settleemnt pie. 2. The grow- 
ing evidence that Premier Poincare considers a defi- 
nition of the terms of the Anglo-French pact a most 
important step toward the achievement of a basic 
formula whereon the Genoa Conference could hope 
to succeed. 35. The tendency on the part of France 
to draw out the conversations with Mr. Lloyd George 
and Lord Curzon, in Paris and in London respec- 
tively, beyond the date originally set for the Genoa 
Conference, thereby warranting an excuse which is 
expected from France that she is too busy with 
other negotiations, whereon the Genoa Confer- 
ence must base its decisions, to participate in that 
meeting in any capacity other than that of on ob- 
server.” 

Germany’s position was given as follows by the 
Associated Press representative in the German capi- 
tal: ‘‘In the absence of specific information to the 
contrary, official quarters in Berlin assume that the 
Genoa Economic Conference will be convoked ac- 
cording to schedule. Reports that the economic 
parley might be in jeopardy through the attitude of 
the United States is just reaching the attention of 
German newspaper readers. They also are furnish- 
ing Reichstag circles with material for speculation.” 
He added that “political quarters are agreed that 
Chancellor Wirth was fortunate in having effected 
a truce with the Majority Socialists and the parties 
of the Centre on the taxation issues before the re- 
ports reached Berlin of the likelihood of a postpone- 
ment of the Genoa Conference, as the so-called tax 
compromise arranged by him in a large measure was 
pushed through in order to give the Chancellor ‘a 
leg to stand on’ in case he should become a delegate 
to Genoa.” 





According to an Associated Press dispatch from 
Moscow last Saturday morning, “Nikolai Lenin, the 
Bolshevist Premier, has been appointed to head the 
Soviet delegation to the Genoa Economic Confer- 
ence.” This brief announcement was followed, a 
few days later, by a dispatch from the New York 
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“Times” special correspondent at Moscow, saying 
that “in the historic hall where the Supreme Court 
of the Czar’s regime once gave judgment, the Execu- 
tive Council of the Soviet Government, sitting be- 
neath a huge white bust of Karl Marx, ratified by 
unanimous acclamation the list of the Genoa dele- 
gation presented by Foreign Minister Tchitcherin. 
They are: Lenin, President; Tchitcherin, Vice- 
President, with the same powers as Lenin in the 
latter’s absence; Krassin, Litvinof, Joffe, Vorovsky, 
Rakofsky, Narimonof from Azerbaijan, Medivany 
from Georgia, Begzadian from Armenia, Khadjalef 
from Bokhara, Yansen from the Far Eastern Repub- 
lic, Schliapnikof and Sapronoff, trade union lead- 
ers, representing the metal workers and building 
trades respectivley, and Rudzutak, General Secre- 
tary of the Federation of Trade Unions.” He added 
that “full plenipotentiary powers are given to the 
delegation to negotiate, conclude and sign the treat- 
ies of agreements that may be reached. Though bor- 
der States of the Russian Federation are sending 
delegations, it was decided that the delegation 
should be a unit representing Russia, and that all the 
delegates be a part of that unit and not representa- 
tives of different sections. Russia will go to Genoa 
with a detailed statement showing the position of 
industry, commerce, the railroads, agriculture, the 
budget, ete., and an estimate of the figure required 
to set them on their feet again.” 

The latter assertion was made by Assistant F1- 
nance Minister Sokolnikoff in the course of an inter- 
view with foreign newspaper correspondents. He 
was reported to have declared also that “at the same 
time we propose to put forward a statement of the 
compensation due Russia as a result of the armed 
intervention undertaken or fostered by the foreign 
Powers. It is well that Russia should claim war 
reparations. This will be set against the demands 
upon Russia for compensation for confiscation and 
nationalization.” Before completing his interview 
he outlined the Soviet economic policy as follows: 
“1. Complete liquidation of gratuitous service by 
utilities State controlled or supported by the State 
itself. 2. Rigid economy and limitation of the bud- 
gets of the different Ministries. 3. Development of 
the State Bank with large and small credits.” The 
speaker (Sokolnikoff) explained that “foreign 
banks would be allowed to do business in Russia in 
participation with the State. Thus an American 
bank might open with half its own capital and half 
that of the Soviet Government—or other propor- 
tions—and carry on usual banking business, includ- 
ing foreign exchange. 4. Admission of foreign and 
private native capital in banks of industry, com- 
merce, agriculture, etc., will be permitted, and even 
in ‘key’ industries like mines, railroads, ete., re- 
tained in the Government’s hands in principle. 5. 
Development of the taxation and tariff systems on 
a gold basis. This will imply considerable modifi- 
cation of the present Government monopoly of for- 
eign trade, which is already being prepared on lines 
indicated in a previous dispatch. 6. Removal of the 
financial burden of private enterprises from the 
shoulders of the State. This is already being done. 
Enterprises started by State capital are being re- 
quired either to show they can run at a profit and 
pay State interests, and a sinking fund to liquidate 
the original capital, or cease business unless they 
find private support.” 








Even early in the week some of the advices from 
Allied European capitals indicated that the Genoa 
Conference might be postponed for a time at least. 
The London correspondent of the New York “Times” 
sent a cablegram to his paper Monday evening, in 
which he said that “Lord Curzon will not leave for 
Paris to-morrow [Tuesday] as was intended, and 
the conference with Premier Poincare and Marquis 
Della Torretta, the Italian Foreign Minister, to dis- 
cuss the problem of the Near East, has been post- 
poned, as a result of the receipt from the French 
Government of a memorandum which demands time 
for examination. This memorandum explains the 
French point of view in Eastern matters, and is in 
the nature of a reply to an earlier British memoran- 
dum on the Near East that had been communicated 
to Paris and Rome. It is understood that Lord 
Curzon has placed the French memorandum before 
the Cabinet.” On the other hand, the Associated 
Press representative in Rome said that “the Italian 
Government is continuing its preparations for the 
organization of the Genoa Economic Conference as 
if all the countries that have been invited, including 
the United States and France, had unqualifiedly an- 
nounced their intention to be represented. Further- 
more, the New York “Times” correspondent in Lon- 
don said in a cablegram Wednesday morning that 
“rumors of postponement of the Genoa Conference 
until Easter have reached London only in news- 
paper dispatches from Paris. In London and Rome 
nothing is known of the desire for postponement, 
and March 8 still remains the official opening date.” 
He added that “all the invited Powers, except the 
United States, have accepted the invitation. The 
American reply has not been received, but it is taken 
as certain that it will be one of non-acceptance.” 
Continuing to outline the situation, he said: “Much 
depends upon the form the American refusal will 
take. It is thought probable that the State Depart- 
ment will embody in its reply a considered state- 
ment of its attitude toward the general problem of 
European reconstruction, and that such a statement 
might have almost as profound and beneficial an 
effect as actual participation. The opinion is ex- 
pressed that France has it in her power to make or 
mar the whole Genoa plan, that she makes no secret 
of her reluctance to participate in the Conference 
except in the most formal sense, that she is eager for 
an Anglo-French compact but is otherwise unaccom- 
modating.” 

It seems that Turkey feels greatly hurt over not 
having received an invitation to the proposed Genoa 
gathering. In a dispatch from Paris Wednesday it 
was stated that “Ferid Bey, Turkish Nationalist 
representative in Paris, to-day sent a letter to Pre- 
mier Bonomi of Italy, expressing ‘profound surprise 
and keen regret’ that his Government was not in- 
vited to send representatives to the Genoa Confer- 
ence. The letter asked the Italian Premier to take 
whatever steps he could to bring about such an in- 
vitation, and added that ‘to exclude Turkey from in- 
vitations addressed to the Mediterranean Powers is 
more than injustice.’ ” 





Commenting upon the French note relative to the 
Near Eastern situation, to the dispatching of which 
reference already has been made, the London corre- 
spondent of the New York “Herald” said: “The 
Paris conference of Foreign Ministers to discuss the 
Near Eas :rn situation originally scheduled for to- 
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morrow [Wednesday] now seems likely to be post- 
poned indefinitely, instead of only a few days, as 
stated this morning.” He added that “it is indis- 
putable that the latest French note, which was de- 
livered here yesterday, has not fostered accord, and 
in official quarters this afternoon there was dis- 
played a distinct resentment against the French, 
who had waited until the last minute before deliver- 
ing the note, which, it is said here, reopens questions 
thought settled. There is no information available 
as to the note’s contents except that it is of a long 
and controversial nature. It was hinted, however, 
that the apparent necessity of placating anti-Turk- 
ish opinion in France, which it is felt here is con- 
siderable, is at the bottom of the latest communi- 
cation.” 

In a Paris cablegram Wednesday evening the As- 
sociated Press stated that “the Near Eastern ques- 
tion was considered by Premier Poincare and a num- 
ber of experts at a conference in the Quai d’Orsay 
last night, which lasted until an early hour this 
morning.” It was added that “the conference origi- 
nally was called to prepare for the meeting of the 
British, French and Italian Foreign Ministers, 
which was to have been held here to-day. It was 
found that the circumstances surrounding the post- 
ponement of the Foreign Ministers’ conference only 
made it more necessary to examine in what respects 
the British and French viewpoints differ, and as to 
the aims of the two Governments.” 

The positive assertion was made in an Associated 
Press cablegram from Paris Thursday evening that 
“I'rance will be officially represented at the inter- 
national economic and financial conference in Genoa 
early next month.” It was added that “the assur- 
rance of France’s attendance was given in a com- 
munique from the Foreign Office which does not say 
directly that France will be represented, but lets it 
be understood that she is already committed as a 
member of the Supreme Council. In political cir- 
cles it was explained that the communique was in- 
tended to show that France was already bound un- 
der former Premier Briand’s action at the Cannes 
conference of the Supreme Council. No postpone- 
ment of the Genoa meeting is looked for here, not- 
withstanding the attitude of several Governments 
in this rsepect. M. Poincare is planning to make a 
careful study of the program for the conference, 
with the assistance of experts.” 

The London correspondent of the New York 
“Times” cabled yesterday morning that “the Anglo- 
French negotiations have reached a turning point. 
Britain has again expressed her views as being very 
definitely and decidedly against any agreements 
that would tend to give the Anglo-French compact 
the character of a military instrument. Two com- 
munications have been received from Premier Poin- 
care by the British Government. One related to the 
compact and the other to the Near East. Replies to 
both either have been delivered or are on the way. 
The British answers, it is understood, make it per- 
fectly clear that the French viewpoint on interna- 
tional affairs is not shared by Britain. The French 
argument upon the compact is not known in de- 
tail.” According to an Associated Press dispatch 
last evening, “the note prepared by Premier Poin- 
care defining the conditions under which, from the 
French viewpoint, the international economic con- 
ference at Genoa should open, declares that the in- 
clusion of Soviet Russia might be fraught with con- 





siderable danger unless the Allies agreed in advance 
on a common attitude towards the Soviet delegates.” 





It became known in Paris a week ago last evening 
that the German Government had delivered at the 
Berlin office of the Reparations Commission its re- 
ply to the request of the Commission for a state- 
ment of the Government’s position on the question 
of meeting future reparations payments. The reply 
was telegraphed to the French capital promptly. In 
a dispatch from Berlin Sunday morning, a detailed 
outline of the German reply was given. In the first 
place, it was stated that “the German note requests 
that Germany be relieved of all cash payments in 
1922. It also asks for a general reduction in cash 
payments and an increase in payments in kind.” 
Secondly, the note suggests that “the Allies take 
measures to restore Germany’s internal and exter- 
nal credit and thereby facilitate the floating of a big 
international reparation loan. It announces that 
Germany will raise an internal loan in 1922 inde- 
pendently of the forced loan, in order to reduce the 
floating debt.” In the next place, it was asserted 
that “the German Government recognizes that eco- 
nomic and financial considerations must yield to 
political necessities. It refers to the figures taken 
into consideration at Cannes by the Allies, namely 
720,000,000 gold marks in cash and 1,450,000,000 
gold marks in kind, and requests a reduction in the 
cash payments, increasing, if necessary, the pay- 
ments in kind.” The note also provides that “the 
costs of occupation should be credited to the total 
sum in cash and kind paid in 1922 and that the 
other obligations in foreign currency arising from 
the Peace Treaty, especially clearing-house obliga- 
tions, should be mitigated.” The note concludes by 
the declaration that “‘the recurring monthly or quar- 
terly payments in foreign currency greatly hamper 
Germany’s efforts to put her finances in order, and 
that the restoration of the world’s confidence in Ger- 
many’s credit is a prerequisite condition for the com- 
plete discharge of her reparations payments.” Word 
came from Paris Monday morning that the note 
reached there the afternoon before by _ special 
courier. 

It became known here Monday evening through 
cable advices from Paris that “the Allied Repara- 
tions Commission decided to-day [Monday] to trans- 
mit Germany’s latest reparations proposals to the 
Allied Governments and await their decision as to 
whether they will treat the question with Germany 
themselves or refer it back to the Commission to 
handle.” It was added that “the French press is 
practically unanimous in the opinion that the Ger- 
man reply to the Reparations Commission’s demand 
for a plan of fiscal reforms in Germany and assur- 
ances regarding future reparations payments is un- 
satisfactory.” 

According to a Paris cablegram Tuesday morning 
a majority of the Reparations Commission was 
swinging around to the idea that a big loan to Ger- 
many offered the only solution of her financial prob- 
lems. It was expected that the various Governments 
would not proceed to discuss directly the German 
proposals, which had been referred to them by the 
Commission, but would refer them back to that 
body. 





Speaking at a Unionist Council luncheon in Bel- 
fast, a week ago yesterday, Sir James Craig, Pre- 
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mier of Ulster, gave the most definite and detailed 
account of the conference that he had in London 
with Michael Collins of the Irish Free State, that 
has come to hand. It will be recalled that at that 
meeting the two men reached an agreement as to a 
boundary between Ulster and the I’ree State. Sir 
James observed at the outset of his speech that 
“when he entered into the discussion he had no idea 
of arriving at a specific agreement about anything, 
but that as the conference proceeded both partici- 
pants saw the opportunity to arrive at a useful un- 
derstanding.” One of the most gratifying features 
of that gathering was that when they “saw the op- 
portunity” they seized it and proceeded to “arrive” 
speedily. In a statement of his own attitude—and 
that of Collins to some extent—during the negotia- 
tions, Sir James said in part: “I can promise you 
that he and IJ will be faithful to the bargain we en- 
tered into, and there will be no disturbance of those 
people who desire to remain with us any more than 
there will be any disturbance of those desiring to 
go from under our flag into the Free State. That 
seems to me to be a fair bargain which will close a 
difficult matter—difficult from his point of view, 
because he wants peace, and difficult from my view- 
point, because I will never give in to any re-arrange- 
ment of the boundary that leaves Ulster’s area less 
than it is under the Act of 1920.” Referring to the 
agreement tiself, the Ulster Premier said: “I think, 
for the credit of our land, we were able to put our 
names to a document which contains an admission 
by the Free State that Ulster is a separate entity 
with a head with whom they can in all events confer. 
Level-headed men throughout the country should 
rally to that Government, which, in all events, is en- 
deavoring to restore order and stave off separation, 
and a Republic which is the party cry of the other 
side.” Going a step further, the speaker observed: 
“The fact that the boycott has been abolished is 
proof of the sincerity of Mr. Collins to carry out his 
part of the agreement. With regard to the boundary 
agreement, we satisfied each other that it was far 
better that the two controlling interests should meet 
to work out a boundary which will be agreeable to 
those living on the boundary, rather than have an 
artificial line which may leave constant irritation 
and a great deal of the trouble with which we have 
been afflicted in the past.” 
Ireland is having fresh labor troubles. Word 
came from Dublin Tuesday morning that “Ireland is 
up against the unemployment problem. She is just 
now emerging from war conditions, and her fight- 
ing men, as well as those who kept at work for pa- 
triotic reasons, find themselves hard put in the gen- 
eral economic depression. Despite the successful 
efforts of the Provisional Government to postpone 
the general rail strike, a sporadic outlaw strike is 
now paralyzing much of the South of Ireland, Cork 
being practically isolated. No trains are running 
from Dublin south of Mallow. Communications 
from England are still maintained by way of Ross- 
lare and the sea.” 
In a cablegram from London Tuesday morning it 
was stated that official reports had been received 
there from Dublin that “the committee appointed 
by the Provisional Government expects to complete 
the draft of the Constitution by Feb. 3.” A hopeful 
and significant message came from Belfast. It 
stated that “John Miller Andrews, Ulster Minister 


Gordon, departed for Dublin to-day to confer with 

Joseph McGrath, Minister of Labor in the Dail Ei- 

reann Cabinet, regarding the railway situation.” 

The Associated Press correspondent added that 

“this is the first instance of a conference between 

Ministers of the Northern and Southern Govern- 

ments since the recent meeting between Sir James 

Craig and Collins.” Dublin dispatches on Tuesday 

and Wednesday stated that Premier Craig of Ulster 

would arrive there the next day “for another confer- 

ence with Michael Collins.” 

Evidently the results of the second confer- 

ence between Premier Craig and Michael Col- 
lins were not favorable. The Dublin repre- 
sentative of the New York “Herald” cabled 
Thursday night: “A serious hitch in the negotia- 
tions between Sir James Craig, Premier of Ulster, 
and Michael Collins, head of the Irish Free State 
Government, occurred to-day. Following the meet- 
ing of the two Irish leaders it was stated officially 
that the discussion was confined to the subject of 
the boundary commission, which Sir James and Mr. 
Collins agreed two weeks ago to remove from Brit- 
ish hands. A grave situation has arisen. The offi- 
cial explanation is that Mr. Collins insisted on the 
turning over to the Free State of certain territories 
in Ulster which are involved in the settlement of the 
boundary under the scheme for the commission and 
the agreements made between Lloyd George and the 
Irish delegation to London. Sir James, on the other 
hand, insists that he understood from private con- 
versations with several British Ministers and the 
statement in the House of Commons by Mr. Lloyd 
George that the decision involved only the detailed 
location of the boundary line.” The Ulster Premier 
issued a statement yesterday, which showed clearly 
that he had not reached an agreement with Michael 
Collins. He said that he had “suggested to Mr. Col- 
lins a week’s adjournment for consideration of the 
situation regarding the boundaries between Ulster 
and South Ireland,” but that “Collins had replied 
the differences separating them were so wide that 
postponement would be useless.” 





In a wireless dispatch to his paper Wednesday 
morning, the New York “Times” representative in 
the German capital averred that the day before 
“the Reichsbank asserted that it had only 75,000,000 
gold marks’ worth of foreign exchange on hand. 
This is the first time the Reichsbank ever made pub- 
lic its foreign exchange holdings. It was only done 
in answer to a peremptory question by a Democrat, 
Dr. Pachnicke, in executive committee of the Reich- 
stag.” The correspondent further declared that 
“this committee, after hearing Reichsbank Presi- 
dent Dr. Havenstein, approved the draft of a law 
which will permit the Reichsbank to deposit any 
part of its gold reserve in the Bank of England as 
collateral for temporary foreign exchange loans, 
these in no case to be used for reparation payments. 
Havenstein told the reactionary doubting Thomases 
on the Reichstag committee that the Bank of Eng- 
land pledged itself that Germany could, at any time, 
on demand, obtain an export license and get its gold 
back from England, and that the name and honor of 
the Bank of England and its directors stood behind 
this pledge.” 


The German Government also has a railroad 








of Labor, accompanied by Parliamentary Secretary 





strike on its hands. It began at midnight Wednes- 
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day. The vote of the Executive Committee 
on the men going out was twenty to fifteen. 


It was stated in a Berlin dispatch Thursday morn- 
ing that “the strikers, led by the locomotive engi- 
neers, include the firemen, conductors, brakemen 
and station-masters. Whether other categories of 
railroaders will join is uncertain.” The New York 
“Times” correspondent observed that “this strike 
has the peculiarly interesting character of a supreme 
show-down and a great test of power between the 
Government and radicalized union labor. The Gov- 
ernment, fully realizing the magnitude of the issue, 
has taken radical and active measures to break up 
the strike, and a rough time, marked by violence, 
may be looked for.” The Government took vigorous 
steps in advance to maintain absolute control of the 


situation. Notwithstandin these precautionary 
measures, the Berlin advices yesterday morning 


stated that “Germany is completely tied up by the 
railroad strike to-night” (Thursday). The situation 
was further outlined in part as follows: ‘The cessa- 
tion of traffic is complete, not only in the Berlin 
district, but in the Ruhr, Essen, Elberfeld and Mun- 
ster, likewise in Central Germany, in Halle, the ‘red 


heart of Germany’; also in Saxony, Leipsic and Dres- 
den. It is the completest railroad tie-up Germany has 
experienced, not excepting the railroad strike in de- 
fense of the republic during the Kapp counter-revo- 
lution. The authorities are making heroic efforts 
to man the milk train with strike breakers, run them 
in the first line, to be followed if possible by food 


trians, then coal trains. Strikers, however, laugh 
at the idea of high Government officials of the rail- 


way service being turned loose in the locomotives 
with the intent to pilot strike-breaking trains. The 
railroad strike spells a stroke of paralysis to Ger- 
many’s economic life which it can ill afford even 
temporarily. The first noticeable result is that Ber- 
lin hotels are almost deserted, as most visitors de- 
parted yesterday, though not a few are mournfully 
marooned in Berlin to-night” (Thursday). The as- 
seration was made in an Associated Press cablegram 
from Berlin last evening that “Germany’s railway 
strike became even more complete to-day, when the 
Berlin branch of the railway union joined the ranks 
of the strikers.” The Philadelphia “Public Ledger” 
representative in the German capital claimed that 
“the Government has public opinion solidly on its 
side in its struggle with the National Railwaymen’s 
organizations.” 





Another European Ministry has gone down. The 
resignation of Premier Bonomi of Italy and his Cab- 
inet was announced in the Chamber of Deputies 
Thursday afternoon. It was said that it “was re- 
ceived by the Chamber in absolute silence.” In ex- 
plaining the situation the Associated Press corre- 
spondent in the Italian capital said: “The Minis- 
try at an early hour to-day found itself in a precari- 
ous situation as it faced the convening of Parlia- 
ment. The Democrats, upon which the Government 
had counted for 150 votes, had passed to the opposi- 
tion over night, while the Fascisti and the Nation- 
alists maintained their strong opposition. The Cath- 
olic Party remained firm for Premier Bonomi, how- 
ever, aS did also his own small group of Reform So- 
cialists. The Cabinet Council met this morning to 
discuss the situation created by the attitude of the 
Parliament, says the statement, and as a result the 
Government’s decision to resign was reached.” In 
cable advices from Rome yesterday morning it was 





said that “for the Premiership those named most 
frequently are Orlando, Giolitti and de Nicola. It 
is considered probable that the next Government 
will be an Orlando-Giolitti coalition, which would 
be perhaps the strongest combination possible. 
There is no probability of the reins of Government 
being taken up by Nitti, who has not succeeded in 
obtaining a large following, despite the influence on 
public opinion of several large newspapers through- 
out Italy which he owns.” In a news agency dis- 
patch, received in London from Rome last evening, 
it was said that “the Presidents of the Italian Sen- 
ate and Chamber of Deputies have advised King Vic- 
tor Emanuel to ask former Premier Giolitti to form 
a Cabinet in succession to the Bonomi Ministry.” 





Official discounts at leading European centres con- 
tinue to be quoted at 5% in London, Berlin and Bel- 
gium; 514% in Paris, Denmark and Sweden; 6% in 
Rome, Norway and Madrid; 444% in Holland and 
4% in Switzerland. In London the open market dis- 
count rates have been reduced to 334% for short bills 
and 3'44@3 9-16% for three months, as against 3 9-16 
and 3 11-16% last week, Money on call was also 
easier, and is now quoted at 2%, in comparison 
with 34% a week ago. In Paris the open market 
discount rate remains at 5%, unchanged, but Swit- 
zerland is easier. having been reduced to 24@3%, 
against 444% the previous quotation. 





Another increase in gold was reported by the Bank 
of England. this week, namely £305,158. Note cir- 
culation, however, was increased by £1,381,000, so 
that total reserve declined £1,076 ,000, while the pro- 
portion of reserve to liabilities was reduced to 14.70%, 
in comparison with 18.23% last week. This was 
due primarily to a heavy increase in deposits. In 
the corresponding week of 1921 the reserve ratio 
stood at 11.54% and 22144% the year before. Pub- 
lic deposits registered a gain of £1,122,000 and other 
deposits £23,821,000. Loans on Government se- 
curities increased £29,125,000. Loans on other se- 
curities were reduced £3,078,000. Gold stocks on 
hand now stand at £128,752,275. <A year ago the 
total was £128,292,398 and in 1920 £103,108,139. 
Reserves aggregate £23,615,000, which compares 
with £17,142,018 in 1921 and £32,235,094 a year 
earlier. Loans total £80,589,000, as against £78,- 
696,717 and £82,451,421 one and two years ago, re- 
spectively. Circulation is £123,586,000, in compari- 
son with £129,600,380 a year ago and £89,223,045 
in 1920. Clearings through the London banks for 
the week were £765,075,000, comparing with £764,- 
814,000 a week ago and £830,973,000 last year. 
The Bank’s minimum discount rate has not been 
changed from 5%. We append a tabular statement 
of comparisons of the principal items of the Bank of 
England returns: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1922. 1921. 1920. 1919. 1918. 
Feb. 1. Feb. 2. Feb. 4. Feb. 5. Feb. 6. 
£ £ £ £ £ 

Circulation ......-- 123,586,000 129,600,380 89,323,045 69,986,695 46,131,315 
Public deposits -_-. — - - 15,646,000 18,603,513 18,689,896 30,721,201 41,043,292 
Other deposits. .---- 144,751,000 129,851,796 124,560,686 115,481,209 125,504,321 
Government securs. 74,203.000 70,621,466 46,548,714 50,838,744 56,889,951 
Other securities.... 80,589,000 78,696,717 82,451,421 83,469,813 96,893,646 
Reserve notes & coin 23,615,000 17,142,018 32,235,094 29,906,972 30,928,186 


Coin and bullion... 128,752,275 128,292,398 103,108,139 58,609,501 
Proportion of reserve 
to liabilities... - 


meme Gee. .c«sscseds 


81,443 ,667 


14.70% 


5% 


11.54% 


224% % 20.50% 18.56% 
7% K 


, Fr OY 
6% 5% 07/0 





The Bank of France continues to report small gains 
in its gold item, the increase this week being 108,000 
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francs. The Bank’s gold holdings are thus brought 
up to 5,524,830,900 frances, comparing with 5,501,- 


941,164 frances at this time last year and with 5,580,- 
594,953 francs the year previous; of the foregoing 
amounts 1,948,367,056 francs were held abroad in 
both 1922 and 1921, and 1,978,278,416 franes in 
1920. During the week increases were registered in 
the various items as follows: Silver, 3,000 francs; bills 
discounted, 428,389,000 frances; Treasury deposits, 
6,799,000 frances; and general deposits, 230,216,000 
francs. Advances. on the other hand, fell off 
23,351,000 francs. An expansion of 173,861,000 
franes occurred in note circulation, bringing the total 
outstanding up to 36,606,710,000 frances. This con- 
trasts with 38,205,387,420 francs on the correspond- 
ing date last year and with 38,041,889,730 franes in 
1920. Just prior to the outbreak of war, in 1914, the 
amount was only 6,683,184,785 francs. Compari- 
sons of the various items in this week’s return with 
the statement of last week and corresponding dates in 


both 1921 and 1920 are as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes - Status as of—— —— 
for Week. Feb. 2 1922. Feb. 3 1921. Feb. 5 1920. 

Gold Holdings-—— Franes. Francs. Francs. Francs. 
In France. _. Ine. 108,000 3,576,463,844 3,553,574,108 3,602,316,537 








Gs wtepees No change 1,948,367,056 1,948,267,056 1,978,278,416 

Total. _Inc. 108,000 5,524,.830,900 5,501,941,164 5,580,594,953 
Ds asstenaneo ce 3,000 280,501,495 268 .64€ 736 254,139,883 
Bills discounted. _ __Inc.428,389,000 2,820,558,298 3,317,704,191 2,119,358,159 
Advances _ _. Dec. 23,351,000 2,252,406,000 2,225,791,892 1,529,741,710 


38,041 ,889,730 
41,852,207 
3,160,836 ,408 


Inc .173,861,000 36 606,710,000 
Inc. 6,799,000 26 813,000 
Inc .230,216,000 2,601,966,000 


38,205,387 ,420 
50,926 ,858 
3,619,931,198 


Note circulation _. 
Treasury deposits 
General deposits 


The Imperial Bank of Germany in its statement, 
issued as of January 23, showed the following changes: 
A decline in gold of 1,000 mks., and an increase in 
Treasury certificates of 1,297,869,000 mks. Bills 
discounted were reduced by the huge sum of 5,122,- 
318,000 mks., while deposits fell off 4,247,156,000 
mks. Note circulation again registered a reduction, 
namely, 704,331,000 mks. In advances also there 
was a decrease, 6,781,000 mks. Other securities 
were reduced 1,276,158,000 mks., other liabilities 
371,553,000 mks. and investments 3,981,000 mks. 
The Bank’s gold holdings are reported as 995,391,- 
000 mks., as against 1,091, 554,000 mks. last year and 
1 089,820,000 mks. in 1920. Note circulation now 
stands at 111,889,569,000 mks., which compares 
with 66,018,450,000 mks. in 1921 and 35,984,620,000 
mks. a year earlier. 





Analysis of the Federal] Reserve Bank statement, 
issued late on Thursday afternoon, showed a further 
gain in gold for the whole system of $7,000,000, 
notwithstanding a loss by the New York bank of 
$41,000,000. The twelve reporting banks showed 
an increase of $3,000,000 in rediscounts of Govern- 
ment paper, but a reduction in “all other’ of $16,- 
000,000. Bill purchases in the open market increased 
$8,000,000. Total bills on hand were reduced 
$9,000,000. A large increase in total earning assets 
was reported—$50 ,000 ,000—while deposits expanded 
$62,000,000. Federal Reserve notes in actual cir- 
culation declined $6,000,000. In the New York 
bank increases were shown of $9,000,000 in Govern- 
ment secured paper and a decrease of approximately 
the same amount in “all other.’’ Bill purchases were 
$8,000,000 larger, and the total of all bills on hand 
increased $9,000,000, to $155,772,000, as against 
$954 897,000 in the same week of 1921. 





Here also 


total earning assets and deposits were increased, the 
former $53,000,000 and the latter $15,000,000. 
Federal Reserve notes in circulation by the local 
institution expanded $9,000,000. As a result of the 


changes above noted the reserve ratio declined 1.0%, 
to 76.2% for the combined system and 4.8%, to 
84.8%, in the case of the New York Reserve Bank. 





Saturday’s statement of New York Clearing House 
members again indicated a material drawing down of 
loans. Coincidentally with this, deposits were also 
reduced. Member banks, however, apparently are 
endeavoring to reduce their indebtedness at the 
Reserve Bank and the result was a sharp cut in 
reserves. Actual figures show that loans were re- 
duced $27,969,000. Net demand deposits declined 
$22,887,000, to $3,861,394,000. This is exclusive 
of $58,362,000 in Government deposits. Net time 
deposits were reduced $16,071,000, to $219,680,000. 
Cash held in own vaults by members of the Federal 
Reserve Bank decreased $360,000, to $63,612,000, 
but this is not counted as reserve. Reserves of State 
banks and trust companies in own vaults fell $577 ,000, 
and the reserves kept in other depositories by State 
banks and trust companies decreased $406,000. The 
reserves of member banks with the Federal Reserve 
Bank were brought down $21,414,000, a feature 
which offset the reduction in deposits and served to 
bring about a loss in surplus of $18,890,020; thus 
reducing the total of excess reserves on hand to 
$20,735,950 from $39,625,970 a week ago. The 
above figures for surplus are based on reserves of 13% 
over legal requirements for member banks of the 
Federal Reserve System, but not including cash in 
vault to the amount of $63,612,000 held by these 
banks on Saturday last. 





Coincident with payment of the latest issue of 
Treasury Certificates of Indebtedness and the interest 
and dividend disbursements on Feb. 1, heavy calling 
of loans was reported and call money in the local! 
market advanced to 6%. During the last half of the 
week the trend was moderately downward, although 
the renewal rate yesterday was 544%. Before the 
close of the business session, however, 1t dropped to 
414%. The higher rate at midweek was attributed 
largely to the special developments to which reference 
has been made and not to a striking change in the 
general monetary position. The very fact that the 
subscriptions to the $400,000 ,000 offering of Treasury 
Certificates amounted to practically $600,000,000 
indicated that the banks have an abundance of funds 
seeking short term investment. The prevailing opin- 
ion is that, although in some circles money is spoken 
of as being rather firmer, there is little probability of 
a real stringency developing in the immediate future. 
It is pointed out that anything of this kind is, In 
fact, practically impossible so long as conditions re- 
main as they are and have been for several months. 
Those making this observation draw special attention 
to the continued dulness in most lines of business in 
this country and the improbability of Europe becom- 
ing a much larger buyer until political, economic and 
financial conditions on the other side of the Atlantic 
are more settled. European Governments would 
like to borrow large sums of money in the United 
States with which to meet their obligations, but events 
such as have been noted this week, namely the resig- 
nation of the Italian Cabinet, the general railroad 
strike in Germany and the continued uncertainty 
relative to the holding of the Genoa Conference and 
the reparations situation, do not furnish good material 
on which to offer foreign loans in our market. 





Bankers feel that it might be just as well to wait a 
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little while before making offerings of large domestic 
corporate issues. Otherwise it is probable that the 
Great Northern Ry. bonds would have been put on 
the market before this. 





Referring to money rates in detail, the range for 
call loans this week was 444@6%, which compares 
with 4@5'% last week. Monday 544% was the 
high, 5% the low, with renewals at the latter figure. 
On Tuesday there was no range, a single rate of 5% 
being quoted. Renewals were still negotiated at 5% 5% 
on Wednesday, but for a brief poe the call rate was 
advanced to 6%; the low was 5%. On Thursday the 
renewal basis was 514%, ann: was also the maxi- 
mum ; the minimum was 5%. An easier tendency was 
noted on Friday and there was a decline to 4 Ye%. 
Renewals, however, were still put through at 5 47, 
the high. Funds were in fairly liberal supply. The 
figures here given apply to loans on mixed collateral 
and on all-industrial securities alike. For fixed-date 
maturities the situation remains about the same. 
Owing to the month-end settlements lenders were 
unwilling to put out funds in large amounts and the 
range was slightly firmer, at 424@5% for all periods 
from sixty days to six months, against 44@434% 
a week ago. Only a very limited volume of business 
was transacted, as borrowers did not show any 
disposition to raise their bids above 44%. 

Mercantile paper rates continue to be quoted at 
434@5% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character, 
with names not so well known at 5@54%, un- 
changed. A good demand was noted for the best 
names. Country banks were the principal buyers and 
most of the trades were made at the outside figure. 

Banks’ and bankers’ acceptances remained at the 
levels previously current. A fair amount of business 
was transacted, but some authorities were responsible 
for the statement that offerings were in excess of the 
demand. For call loans against bankers’ acceptances 
the posted rate of the American Acceptance Council 
remains at4144%. The Acceptance Council makes the 
discount rates on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve Bank 414% bid 
and 4% asked for bills running for 120 days; 4y4@4% 


for ninety days; 4144@4% for sixty days and 4%@4% 
for thirty days. Open market quotations follow: 


SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 

Prime eligible bills.____________-__--.. 444@3% 44,@3% 4{iG@3% 
FOR DELIVERY WITHIN THIRTY DAYS. 

ey i os tease mee de hd atemsieeh Sim de ariode un ts co as es ands ene ee ec 414 bid 

ey ee SE time waa wai dem edemaibnmneéimeeue 4%; bid 

Ineligible bank bills.______ sg cuatro acc eee ....4% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT FEBRUARY 3 1922. 











Discounted Ddills maturing 
within 90 days )incl. mem- 
ber banks’ 15-day collateral| Bankers’ Agricul- 
notis( secured by-— accep- Trade ‘turai ana 
Federal Reserve tances accep- (live stock 
Bank of— Treasury Ltherty | Other- | dtsc’ted | tances paper 
notes and, bonds wtse Jor maturing maturing 
certtftcate and secured | member within 91 to 180 
of tndebt-| Victory and banks | 90 days days 
edness moles (|\unsecured 
IID, sn: si teenitidsantiipiamanint 4% 44 44 4% 4% 4 
i Ml vcipeseubnede 4% 4 44 4\4 4hy ass 
Philadeiphia .......... 4% 4% 4% 4h, 4\4 4% 
i 5 5 5 5 5 5 
ARE TA 5 5 5 5 5 5 
pS Ee 5 5 5 5 5 5 
EN es 5 5 5 5 5 5 
Oe ee 5 5 5 5 5 5 
Minneapolis.........-- é 5 5 5 5 5 
BReneas Clty... cccccecce 6 5 5 5 5 5 
ES i CREE: 5 5 5 5 5 5 
San Francisco......-... 4% | 4% 4% 4% 4% 4% 
































Sterling exchange displayed a soaring tendency this 
week, and rates, under the impetus of a moderately 
active inquiry, bounded upward to 4 30 15-16, which 
is the highest point touched since August 1919, and 
more than 10 cents above the low levelof a week ago. 
Improvement in the international situation and a 
more hopeful feeling over the domestic and foreign 
outlook undoubtedly played some part in strengthen- 
ing price levels, but in all probability the prime 
factor in the rise was what amounted to an almost 
acute shortage of commercial bills offering, also 
buying by dealers to cover short commitments. It is 
understood that certain interests who had been confi- 
dently looking for a sharp recession in sterling, have 
been badly ‘‘squeezed” and are being compelled to 
take heavy losses. 

According to bankers usually well informed, the 
volume of business was comparatively small, and 
some irregularity was noted in the early part of the - 
week, although the trend for the most part was up- 
ward. Cable quotations from London were strong 
practically throughout, which, of course, exercised a 
strengthening influence on the market here. 

Some banks are said to have been actively convert- 
ing dollar balances into sterling during the past few 
days. Later in the week a lessening in the demand 
was noted, while at the same time offerings were 
larger; hence there was a slight recession; but at the 
extreme close prices stiffened again and the final 
range was at the top. 

Referring to the more detailed quotations, sterling 
exchange on Saturday of last week was strong and 
higher, with an advance to 4 2414@4 24 13-16 for 
demand, to 4 2454@4 25 5-16 for cable transfers and 
to 4 221,@4 2234 for 60 days; a better inquiry was 
noted, while offerings were still light. On Monday 
prices shot up to the highest point touched since 
Aug. 1919, namely, 4 27 13-16 for demand; the low 
was 4 2414; while cable transfers ranged between 
4 2434 and 4 28 5-16 and 60 days 4 2214 @4 25 13-16; 
good buying coupled with a scarcity of commercial 
bills was mainly responsible for the rise. Increased 
strength developed on Tuesday, which carried de- 
mand bills up to 4 26@4 27%, cable transfers to 
4 2732@4 283%, and 60 days to 4 24@4 257%; the 
volume of business, however, was not large. Wednes- 
day’s market was strong and more active; quotations 
again touched new high levels on the present move- 
ment, namely. 4 2714@4 2834 for demand,4 2734@ 
4 2914 for cable transfers and 4 2514@4 25%4 for 60 
days. A slight reactionary tendency was witnessed 
on Thursday, and the range for demand declined to 
4 26@4 27, cable transfers to 4 27@4 28 and sixty 
days to 4 25; a lessening in activity is noted. On 
Friday the undertone was firm and rates moved up- 
ward; demand was quoted at 4 2914@4 30 15-16, 
cable transfers at 4 30@4 31 7-16 and sixty days at 
427% @ 4 28 15-16. ‘losing quotations were 
4 28 15-16 for sixty days, 4 30 15-16 for demand and 
4 31 7-16 for cable transfers. Commercial sight 
bills finished at 4 307-16, sixty days at 4 26 1-16, 
ninety days at 4 25 1-16, documents for payment 
(sixty days) at 4 26 5-16, and seven-day grain bills 
at 4 29 15-16. Cotton and grain for payment closed 
at 4317-16. The week’s gold arrivals included 
$2,625,000 gold bars on the Zeeland from England, $90,000 
on the Carmania from England, $201,000 on the Touraine 
from France, $1,155,000 on the Hellig Olav from Norway 


and 116 cases of silver valued at 5,000,000 paper marks on 
the Hansa from Hamburg. Smaller amounts from South 





American points were received as follows: $70,000 on the 














450 


Owe 








Grove from Colombia, $19,130 on the Zulia from the Danish 
West Indies, $12,000 in currency on the Pastores from Costa 
Rica; 9 cases of gold and gold coin on the Tivives from Car- 
tagena, and $17,440 on the Tosto from Colombia. Gold is 
said to be on its way here on the George Washington and the 
Baltic. The Swedish steamship Gustafsohn arrived in 
Baltimore yesterday with $1,328,000 in gold bars for the 
National Bank of Commerce. 





The Continental exchanges followed the lead of 
sterling and sharp advances took place in a number 
of the leading European currencies, thereby establish- 
ing new high records on the current upswing in both 
French and Belgian francs, Italian lire and some of 
the Central European exchanges. The underlying 
factors were substantially the same as those operating 
in the sterling market, and on the surface at least 
the rise was partly the result of attempts to cover 
short commitments in a market practically bare of 
. offerings and a more optimistic feeling regarding 
European developments. As a matter of fact, deal- 
ers were somewhat at a loss to assign any really ade- 
quate reason for the advance in price levels. Al- 
most from the start strength developed and exchange 
on Paris rose steadily from 8.1814 for checks to 8.384, 
on moderate buying. Antwerp francs moved in 
sympathy and registered a gain of 171% points, ta 
8.01. Italian lire sold up to 4.72, an advance for the 
week of 29 points, and also a new high on the present 
movement. A certain amount of irregularity was 
noted and fluctuations were quite pronounced. 
Francs, for instance, showing on some days a range 
of as much as 12 points and lire of 14 points. Later 
on some of these gains were lost and the close was 
below the best in some instances. Reichsmarks 
failed to participate in the general firmness and 
the quotation was heavy throughout, at or near 
0.4914 for checks. This was attributed to un- 
easiness over the financial outlook. Dispatches 
from Berlin stated that Germany had asked the 
Reparations Commission to be relieved of all cash 
payments in 1922, also that the Allies take 
measures to restore Germany’s internal and external 
credit. News that German manufacturers exporting 
to Italy are contracting only in terms of Italian lire 
for the purpose of eliminating the risk of declines in 
the value of German currency attracted attention. 
The recent warning of the Bureau of Foreign and 
Domestic Commerce at Washington against invest- 
ments in securities of foreign countries, the principal 
and interest of which are payable in greatly depre- 
ciated currency, also a statement by the head of the 
Inter-American High Commission to the effect that 
no stability of exchange need be looked for until 
there is a cessation of inflation at leading Continental 
centres, are believed to have had the effect of ren- 
dering dealers, if anything, even more cautious in 
their attitude toward trading in exchange. What- 
ever activity has taken place this week is accredited 
either to covering of shorts or else buying for repara- 
tions purposes. 

The official London check rate on Paris closed at 
51.32, in comparison to 51.85 last week. Sight bills 
here on the French centre finished at 8.36, against 
8.1814; cable transfers at 8.37, against 8.1914; com- 
mercial sight bills at 8.34, against 8.1614, and com- 
mercial sixty days at 8.28, against 8.1014 last week. 
Final quotations on Antwerp franes were 8.01 for 
checks and 8.02 for cable transfers, as compared with 
7.8314 and 7.8414 the previous week. Reichsmarks 
closed at 0.482% for checks and 0.491% for cable re- 
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mittances. Last week the close was 0.4934 and 
0.5014. Austrian kronen, which ruled weak at very 
close to last week’s levels, finished at 0.0224 for 
checks and 0.031% for cable transfers, as against 
0.021% and 0.03 last week. Lire closed the week at 
4.66 for bankers’ sight bills and 4.67 for cable trans- 
fers, which compares with 4.4334 and 4.4424 the 
week before. Czecho-Slovakian exchange finished 
at 1.91144, against 1.9314; Bucharest at 0.83, 
against 0.75; Poland at 0.0305, against 0.0310, and 
Finland at 2.02, against 1.93 the week preceding. 
Greek exchange remained almost stationary until 
Friday, when it advanced and closed at 4.43 for 
checks and 4.48 for cable transfers, against 4.35 and 
4.40 last week. 











Movements in rates on the former neutral centres 
closely paralleled those in sterling and on the other 
Continental exchanges. Trading was inclined to be 
“spotty” with spurts of feverish activity and long 
intervals of intense dulness. Here, too, the trend 
was upward and marked gains were noted in guilders, 
some of the Scandinavian currencies and Spanish 
pesetas. Dutch exchange sold up to 37.13 for checks 
on good buying, ostensibly for German account. 
Copenhagen remittances gained more than 25 points 
and Swedish exchange over 49 points. Norwegian 
exchange, which has been under pressure lately, also 
recovered to 16.23, an advance of 34 points for the 
week. Pesetas were 27 points higher at 15.35. At 
the close, however, a slightly reactionary tendency 
developed and minor losses were noted. 

Bankers’ sight on Amsterdam finished at 37.10, 
against 36.69; cable transfers at 37.15, against 36.74; 
commercial sight at 37.05 against 36.64, and com- 
mercial sixty days at 36.69 against 36.28 last week. 
Closing rates for Swiss franes were 19.53 for bankers’ 
sight bills and 19.55 for eable transfers, against 19.46 


and 19.51 a week ago. Copenhagen checks finished 
at 20.25 and cable transfers at 20.30 against 19.97 


and 20.02. Checks on Sweden closed at 25.49 and 
cable transfers at 25.54 against 24.95 and 25.00, 
while checks on Norway finished at 16.02 and cable 
transfers at 16.07 against 15.67 and 15.72 a week ago. 
Spanish pesetas closed at 15.30 for checks and 15.35 
for cable remittances. This compares with 15.03 and 
15.08 last week. 

With regard to South American rates, further im- 
provement has been noted in Argentine currency, and 
the close for the check rate on Argentina was 35% 
and cable transfers 36, against 3434 and 34% the 
previous week. Brazil was a trifle higher at 12% 
for checks and 13 for cable transfers, against 12%4 
and 12% a week ago. Chilean exchange was firmer 
and advanced to 10, but finished at 934, against 914 
last week; Peru is still quoted at 3 55, unchanged. 

Far Eastern exchange was as follows: Hong Kong 
55144@55\% against 54°24@55; Shanghai, 7624@77 
against 7614@76%; Yokohama, 4714@47% against 
47144 @47%; Manila, 4914@49% (unchanged); Sing- 
apore, 50@5014 against 4914@49'%; Bombay, 2834 
29 against 28146@28%4, and Calcutta, 29@2914 
against 28°4@29. 





Pursuant to the requirements of Section 403 of the 
Emergency Tariff Act of May 27 1921, the Federal 
Reserve Bank is now certifying daily to the Secretary 
of the Treasury the buying rate for cable transfers 
on the different countries of the world. 
below the record for the week Just past. 
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Reserve Bank does not proclaim the rates until the 
morning of the following day, and therefore the latest 
figures it is possible to include in our table are those 
for Thursday noon, announced on Friday: 


CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANK, 
JAN. 27 1922 TO FEB. 2 1922, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York. 
Value in United States Money. 





Country and Monetary Unit. 















































(Jan. 27.' Jan. 28.| Jan. 30.\Jan. 31.) Feb. 1. | Feb. 2 
EUROPE— $ nae = $ $ 
Austria, krone......... - .000 .000292 000314) .000352| .000309; .000308 
Belgium, franc.........- 0785 0784 | .0790 | .0792 0795 .0796 
Bulgaria, lev__.......__- .006957| .007029| .00695 | .00695 | .007042) .007083 
Czecho-Slovakia, krone___| .019294) .019416| .019306) .019469) .018613! .018484 
Denmark, krone........- .1996 .1996 | .2004 | .2019 | .2019 | .2029 
England, pound.......-- 4.2396 [4.2486 (4.2646 4.2767 [4.2878 /|4.2980 
Finland, markka.......-- 018871) .019817; .0199 | .020136, .020129| .020014 
France, frane._.........- 0818 | .0820 | 0828 | .0831 | .0835 | .0836 
Germany, reichsmark...-| .004963) .004991 .004991' .004958, .004914 .004885 
Greece, drachma..-.-----.- 0440 | .0440 | .0441 | .0444 | 0442 | .0443 
Holland, florin or guilder_..| .3662 .3672 .3681 | .3694 | .3699 | .3701 
Hungary, krone.........| .001427| .001431| .001509| .001522; .061467| .001425 
Dit: i litcibtensneasedes| an 0447 0454 | .0459 | .0466 .0465 
Jugoslavia, krone....---- .003294| .003281! .0033 003322) .003314 .003282 
Bera, BPGMB.ccocccce< .1568 .1570 1580 | .1587 1587 .1591 
Poland, Polish mark... _- .000303; .000296! .000306' .0003 000305; .000307 
Portugal, escuda.......-- .0766 0781 .0771 | .0771 0769 0749 
Rumania, leu__......._-- .007375; .0074 007396! .007504; .007442) .007442 
Serbia, dimar_........__- 01329 | .013225) .01322 | .01332 | .01325 | .013183 
Bpain, peseta._........- -! 1504 1507 1512 1518 .1520 .1527 
Sweden, krona__._....__- | .2504 .2511 .2523 .2542 2544 | .2550 
Switzerland, osnnace | .1948 1952 1951 1950 1949 {| .1950 
A 
China, Chefoo tael__.___- | .7796 .7850 .7850 .7883 .7858 | .7867 
Hankow tael_____- ' 7796 7850 .7850 7883 | .7858 | .7867 
‘* Shanghai tael_____ 7382 .7404 7408 .7428 | .7424 | -7418 
**  Tientsin tael_____- 7829 .7900 7892 .7917 | .7892 | .7900 
‘* Hong Kong dollar_| .5494 5475 | .6454 .5503 5529 5505 
“ Mexican dollar. __ 5358 .5370 | .5377 .5389 5422 5415 
‘** Tientsin or Peiyang 
ee 5542 5475 | 5550 | .5542 5583 5508 
- Yuan dollar.__._. 5458 5496 | .5458 | .5508 .5600 5533 
India, rupee.........._.- 2766 2769 | .2784 | .2786 .2774 2784 
/ | “Seeeeeeeee 4749 .4750 | .4749 | .4750 4735 4733 
Singapore, doilar......__. 4817 | .4817 | .4817 | 4829 | .4858 | _4800 
NORTH AMERICA— | 
Canada, dollar......._.- 952813, .954375 .9550 | .956641) .956406) .955938 
Cuba, pego.............. .997085, .997085. 997188) .997501; .997501! .997918 
Mexico, peso......._._... A871 | .4868 | .4863 | .48675 | .4870 486725 
Newfoundland, dollar____| .951458 .952292| .953125| .954896, .954375) .95375 
SOUTH AMERICA—. | 
Argentina, peso (gold)___.| .8010 8231 | .8308 | .8212 | 8105 8099 
Brazil, milreis........._- 1256 | .1259 | .1261 | .1263 | -1261 | .1266 
Uruguay, peso........_.- 7431 7582 | .7642 | .7617 .7561 .7571 
The New York Clearing House banks, their 


operations with interior banking institutions, have 
gained $3,524,190 net in cash as a result of the cur- 
rency movements for the week ending February 35. 
Their receipts from the interior have aggregated 
$4,448,190, while the shipments have reached $924,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 











INSTITUTIONS. 
Week ending Feb. 3. Into | Out of Gain or Loss 
Banks. | Banks. to Banks. 
Banks’ interior movement_._______- $4,448,190 $924,000.Gain $3,524,190 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 


























Saturday, | Monday, | Tuesday, |Wednesd’y,| Thursday,| Friday, Aggregate 
Jan. 28. | Jan. 30. | Jan. 31. Feb. 1. _ Feb. 2. Feb. 3. for Week. 
$ Bs $ x 3 bs bs) 
51,100,000' 53,400,000 46,800,000! 47 ,700,000 71,300,000 ' 54,500,000'Cr. 324,800,000 














Note.—-The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank’s operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





February 3 1921. 























| February 2 1922. 
Banks of— —— —~- na 

| Gold. Stleer. | Total. Gold. Silver. Total. 

| £ £ £ £ 
England __|/128,752,275 ~'128,752,275 128,292,398} ______-- 128,292,398 
France a__|143,058,554' 11,200,000 154. 258,554 142,142,965) 10,720,000 152,862,965 
Germany -| 49,769,800 692,600 50,462,400 54,577,600, 323,000 54,900,600 
Aus.-Hun-_| 10,944,000 2,369,000 13°313.000 10,944,000 2,369,000 13,313,000 
Spain ____/100,607,000 25,134,000 125,741,000 98,452,000 23,202,000 121,654,000 
Italy _.-__| 33,974,000. 2,967,000 36,941,000 32,768,000 2,999,000 35,767,000 
Nether!’ds.| 50,497,000, 611,060 51,108,000 53,012,000 1,845,000 54,857,000 
Nat. Belg_| 10,663,000 1,624,000 12,287,000 10,661,000 1,120,000 11,781,000 
Switz’land.| 22,036,000, 4,330,000 26,366,000 21,718,000, 4,160,000, 25,878,000 
Sweden -___| 15,249,000 -.| 15,249,000 15,670,000) _.......| 15,670,000 
Denmark -| 12,685,000' —- 197,000. 12,882,000 12,643,000, 145,000, 12,788,000 
Norway .-| 8,183,000 - | 8,183,000 8,115,000 ---| 8,115,000 
Total week!536,418,629 49,124,600635,543,229 588,995,963 46,883,000 635,878,963 





Prev. week!586 046,201 


48,876,500 634,922,701 588,880, 912, 47,513,600 636,394,512 





a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
beld abroad. 





NO PROSPERITY WITHOUT LIBERTY AND 
LABOR. 


We have advanced the thought that every harvest 
in the United States marks a milestone in our re- 
covery. Harvest is not only the garnering of the 
work of man but that of Nature. In production, by 
fieid and farm, is the primal source of wealth. Hap- 
pily this form of production is perennial. Yet agri- 
culture, because of price, seems to find little com- 
fort in this obvious truth. Abundance is measured, 
not by good to mankind, but by its relative value in 
commerce. We have plenty in greatest measure; 
recent years have been indulgent and kind. What 
would now be our fate if to the toll of war we had 
been compelled to live under years of recurrent fail- 
ure of crops? The marketable value, the price 
value, of our plethorie harvests, should not blind us 
to the fundamental part they play in our return to 
prosperity. And their influence is so great, they 
represent an annual stock-taking of the rewards of 
labor, that a people should rejoice in their indispen- 
sable contribution to our national welfare. Regard- 
less of price, they do assert our independence, our 
strength, our recovery. 

We have never in an access of fury and insanity 
burned a single crop entire. But in a blind mad- 
ness (we speak In the abstract-general) we engaged 
in war that consumed and destroyed years of the sav- 
ing of labor. That we must replace. That we must re- 
store by labor. And as all agricultural increase in 
its surplus readily transforms into other forms of 
production, the while it sustains life itself; trans- 
forms into all that we term capital; the harvest is 
an original talisman of our certain though slow res- 
toration. To this integral element of our advance 
we add another—the undying spirit of betterment. 
Nothing long satisfies the imperious ambition of 
man. High above all “acquisition” is this desire for 
a more perfected life. All the material in which 
ian works has within it the spiritual—the aspira- 
tion to achieve, to control, to conquer and enjoy. If 
the bounty of the harvest is beneficent, this aspira- 
tion to construct, enlarge, environ, with new instru- 
ments and agencies, crowns life with new accom- 
plishment. It never rests. 

We look over the world in its present trial aud 
find everywhere evidence of the travail of the spirit 
to bring forth new life of order, peace, liberty and 
plenty. Though downeast, though depressed, the 
mind of man was never more active than now. The 
spirit of man never envisioned more of labor and 
love than at this hour. It is not only that legisla- 
tures are active, that popular and quasi-government- 
al conferences are at work, but that the whole atti- 
tude of the peoples of earth is eager, alert, expec- 
tant. This is true despite all pessimism. Never was 
a way out of a morass more steadfastly sought. A 
high official in government finanee, touching on 
the many proposals for the steadying of exchange, 
the rejuvenation of international credits, and the 
restoration of foreign trade, finds that less doubt 
exists as to our ability to solve these problems satis- 
factorily. And his feeling is a marked tribute to 
the power, undying, in man to continuously advance. 

This condition suggests the need of more patience 
and greater concentration. It places the stamp of 
confidence upon all effort. It fills the heart with 
hope. It teaches not only renunciation of that 
but solemn 


which brought death and destruction, 
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consecration to the instrumentalities of progress | 


we now possess. And it forever exalts the spirit of 
“onward and upward” in the human race. More 
than all these things, it suggests the wisdom of prog- 
ress, recovery and restoration, not through new and 
untried ways and means, but through the old. These 
will in themselves change as we proceed, but the old 
must guard us from the untried new, until we are 
able to try it, without loss to the momentum of our 
advancing endeavor. No Utopia is in sight. No 
revolution in government is justified. No new 
politics should imperil our old economics. No class 
or country should seek domination. No present 
problem is incapable of solution. 

Our great fault at present seems to be that we too 
often take a part for the whole. We attach too much 
importance to the single step. We magnify the re- 
sults of a single restoration. Commerce, Credit, Ex- 
change, Money, Economy, Legislation—not one of 
them acts alone, not one is, itself, able to wipe out 
the effects of war. Weare slowly advancing, recov- 
ering, though we haste too much after results. Im- 
patience is a poor guide. Intolerance is a poor 
helper, humanizer, organizer. Within the blended 
and blending activities of mankind, myriad minds 
are at work, each concerned with a minute part of 
the universal problem. Better, therefore, that the 
individual flock to himself, than that attracted by 
the fanfare of miraculous interventions he forget 
or forego his own work, come under the mesmerism 
of proclaimed depression, and join the rush toward 
the prophets of prosperity that must prove in the 
end only a painful mirage. 

We read, on the one hand, that a proposed Foreign 
Finance Corporation of a hundred millions capital 
to deal in foreign credits has been abandoned for 
want of sufficient stock subscriptions, but that the 
“agitation” nevertheless accomplished a measure of 
good. It was projected upon tried banking princl- 
ples. It was well worthy of trial. We read, on the 
other hand, that “agriculture” is “up in arms,” thun- 
dering at the doors of national legislation for favors, 
privileges and protection. “Agriculture” would 
have been the first to feel the effects of the work of 
this proposed credit organism. It could easily have 
subscribed the hundred millions corporate stock, but 
did nothing. It is now clamoring at the banking in- 
terests for enlargements of credits in its own special 
interests—without contributing a dollar of credit- 
power thereto in the sense of new capital. It is 
drunk with financial desire, deceived by political 
promise. 

This is but an incident—a straw that shows which 
way the wind blows. When we did have what we 
call prosperity all the interacting forces of the ma- 
terial advance were following, save for well-known 
obstructions, their natural course, and in and by the 
intermingling there was a harmonious and puissant 
whole. War shattered the harmony, but did not kill 
the spiritual power in mankind to so order the ma- 
terial as to triumph in the spiritual—the spiritual 
of patience, aspiration, toil, construction and en- 
largement. There was no selfish attack upon Gov- 
ernment, no political fear in representative councils, 
no sectional hate in a common country. And when 
we reach true “prosperity” again there will be none 
of these. Out of the infinity of the little triumphs 
in life is the large. Let him who denies his own 
mentality deny that of the race. We will work out 
from under the consequences of war, but we will not 





do it by seeking class or national privilege or prow- 
ess. No man or people is exempt from the universal 
calamity. No man or people can alone, by any act, 
thought, or plan, restore the world. Conferences 
concentrate. The great desideratum is as much lib- 
erty as it is peace, liberty to follow, if you will put 
it so, the innate “propensity to acquire,” which 
translated properly is the universal individual de 
sire to make the best and most of the personal life, 
conscious that all effort intermingles—and that 
through the material we mount to the spiritual. 





THE CONFERENCE ON AGRICULTURE. 

We have been disposed to favor “conferences,” in 
a general way, on the ground that thev represent a 
voluntary get-together spirit. But even so, judging 
them by the same test, not all of them may be count- 
ed successes. The recent “Conference” on Agricul- 
ture, held at Washington, because it was not wholly 
of farmers, promised, as events have turned out, 
more than it performed. It was not a harmonious 
meeting. A portion which derisively called itself 
“the agricultural bloc of Secretary Wallace’s con- 
ference” split off from the main body and flocked 
alone. According to reports this “meeting adopted 
resolutions calling for immediate stabilization of 
the price of wheat, corn, cotton and wool, and the 
establishment of a Government agency to control 
elevators, flour mills and bakers, so that there will 
be no profiteering in wheat products. It also fa- 
vored a Governmental agency similar to that pro 
posed in the Norris bill to finance the purchase here 
and sale abroad of farm products.” Thus the radi- 
‘al seems always to be followed by the more radical. 

The Associated Press, marking the close of the 
main Conference on Friday of last week, said: 


“Enactment by Congress of laws providing inter- 
mediate credits for farmers through commodity fi- 
nancing, continuation of the War Finance Corpora- 
tion pending such action, amendment of the Fed- 
eral Reserve and Farm Loan Acts, Congressional in- 
vestigation of the subject of crop insurance, a con- 
stitutional amendment prohibiting issuance of tax- 
free securities except bonds and other obligations of 
Federal Farm Loan banks, re-enactment of an excess 
profits tax, and equal consideration for agriculture 
with other industries in any tariff policy, were rec- 
ommended by the Conference last night with adop- 
tion of the reports of its Committee on Agricultural 
Credit.” ... “The Conference went on record at 
the day session in adopting its Transportation Com- 
mittee’s report as favoring participation by railroad 
labor and railroad corporations in the general price 
‘defiation,’ after it had stricken from another com- 
mittee’s report a recommendation for repeal of the 
Adamson 8-hour law and the ‘bringing down’ of 
wages of railroad labor to a parity with the returns 
received by farmers.” 

There were many other general and special recom- 
mendations, including: “repeal of the 6% guaranty 
clause of the Transportation Act”; “reduction of 
freight rates on farm products, livestock and prod- 
ucts of allied industries to the basis prior to the in- 
crease of August 1920”; “appointment of a commis- 
Sion... to work out a national land policy”; in- 
dorsement of a “proposal that the St. Lawrence 
Great Lakes waterway project be completed, after 
one committee’s recommendation to this effect had 
been lost”; completion of the Muscle Shoals projects 
and acceptance of the Henry Ford offer; develop- 
ment of the Mississippi River; development of navi- 
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gation on the Missouri, Ohio and Red rivers; oppos- 
ing repeal of Panama canal tolls; development of 
hvdro-electric power to the small consumer on the 
farm. “Stoppage of forest devastation, development 
of effective methods of fire prevention, increase in 
reserves and extension of research was asked.” No 
subject or section, we may conclude, escaped atten- 
tion. Thomas Nelson Page in an article complains 
that the “Press” has not given proper attention to 
the valuable papers produced save in the case of the 
President’s address. But, surely, the mere itemized 
account, which we have epitomized above, suffi- 
ciently indicates the scope of the Conference! 

Two inferences, we think, are justified concerning 
this Conference. First, there is an overwhelming 
appeal to legislation for relief. Second, the very 
multiplicity of recommendations proves the fact 
that agriculture does not stand alone, is an integral 
part of industry, and that all our activities as a 
people are inextricably interwoven. The “program” 
here indicated would tax the acumen and labor of 
Congress for many years to come, if such process 
eould be deemed effective. There are unmistakable 
evidences of selfishness, for special immunities and 
privileges are sought. The influence of “labor” is 
plainly indicated in a refusal to ask for the direct 
repeal of the 8-hour law, though the farmer knows 
that he cannot suffer himself to be bound by it, since 
his own work is peculiarly seasonable and the influ- 
ence of the law on the labor he employs is distinctly 
to his general disadvantage. And lastly many of 
the general recommendations concern great internal 
improvements which, though admittedly in his in- 
terest, are well known, are colossal undertakings, 
requiring years and billions to complete. 

As we reflect upon these proceedings there is lit- 
tle to show that the farmer is conscious of the 
strength of his own credit power. There is less to 
show that he understands the real nature of credit 
—that it is not a power that can spring full-armed 
from the Government—as Minerva from the brain 
of Jove. There is a leaning upon legislation for 
support, a demand and command issued to a mys- 
terious hidden power to do all things—much as some 
fabied king might command the winds and tides to 
do his bidding. For, if natural and economic law 
were counted in the “scheme of things,” many of 
the “recommendations” would be foregone as worse 
than useless. True enough that the improvement 
of our internal waterways is a good to production 
and commerce. True, that in time forgotten trans- 
portation, in the natural course of commercial prog- 
ress, will be resumed on our great river highways. 
Not even the “muddy Missouri” is bevond “improve- 
ment” and commercial navigation. But how long, 
how many millions, will it take to accomplish this? 

[t is for these reasons we perceive that a negative 
good will flow from this “Conference” in that as time 
passes agriculture will learn to know that conditions 
cannot be changed by hurried legislation and that 
true relief cannot come by the mere announcement 
of “things to be done.” This meeting was heralded 
as one to deal with the “practical.” Perhaps it was 
trie to its purpose. But the “practical” is seen to 
be everything. And everything comprises all the dl- 
visions of our human activities. When attempts 
shall be made to carry out many of these sugges- 
tions it will be found that they so impinge upon 
other industries that if time be not allowed for grad- 
ual growth, coalescence and advance, there will be 





friction and revolt. The sowing and cultivation of 
the next crop impends. What can mitigate this ne- 
cessity? Credits, co-operative marketing, prices 
that are sustaining, all these are important—but 
must they not work out their own deliverance as the 
restoration of a whole world proceeds? Magic is 
man’s poorest dependence. 








GOING BEYOND THE BUDGHT—PARTY 
RESPONSIBILITY. 

When the budget system was adopted last year 
the country confidently hoped that at last the Na- 
tional Government would formulate a financial pro- 
eram and adhere to it throughout the year. “Bal- 
anced statements of receipts and expenditures,” ac- 
tual and prospective—such is the reading of the 
budget law. 

Under this system President Harding submitted 
his first budget on Dec. 6. It was a monumental 
document, giving for the first time in the country’s 
history a complete business analysis of the finances 
of the vast Federal organization. It showed that 
for the fiscal year beginning July 1 1922 the total 
estimated expenditures for current operations would 
be $3,505,000,000, and the total estimated revenue to 
meet this was $3,338,000,000, leaving an estimated 
deficit at the close of the fiscal year of $167,000,000. 
Since this revenue estimate was made there has been 
a further shrinkage in the values of imports, in the 
profits from business and in the higher personal in- 
comes. If Congress appropriated the exact amount 
estimated by the President and made no changes in 
the existing tax laws, the deficit at the close of the 
fiscal year would be much more than $167,000,000. 

So far as the budget proper is concerned, Con- 
eyess seems likely to give the President about $100,- 
000,000 less than he asked for. If the matter 
stopped here the taxpayer would have reason to feel 
eratified. But there is already abundant evidence 
that the financial program of the Government for 
the next fiscal year will go beyond the budget, in 
fact, has already gone beyond it. Secretary Mel- 
lon’s letter of last week to Chairman Fordney was 
a startling revelation of the condition of the Treas- 
urv. It is a warning to Congress of the absolute ne- 
cessity of keeping within the budget figures. The 
authorization of new expenditures at this time can 
only mean a further increase in the public debt or 
the imposition of new taxes. 

Secretary Melion’s letter, as we pointed out in our 
remarks on the subject last Saturday, shows that, 
outside of the budget for 1923 the following expend)- 
tures are in prospect: $50,000,000 for the Shipping 
Roard: $7,000,000 on account of Russian relief: 
$5,000,009 to be paid as an installment on the Co- 
lomobian treaty; and a possible $50,000,000 addi- 
tional compensation to Government employees——a 
total of S112,000,000. 

The financial situation is further complicated by 
the necessity for vast refunding operations to meet 
$6.509,000,000 of the public debt which falls due 
within the next sixteen months. To this stupendous 
task the Treasury will have to devote, as is well said, 
every ounce of its energy and its financial strategy 
during the next fiscal year. Additional expend1- 
tures, not contemplated in the budget, requiring new 
public debt operations to meet them, would enor- 
mously complicate the situation for the Treasury. 
Secretary Mellon has therefore clearly laid down 
the principle that all expenditures of large propor- 
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tions not included in the budget, should be met by 
the imposition of new taxes. 

The soundness of this doctrine cannot be ques- 
tioned. How can a Government, facing a deficit in 
its normal current operations, with a Treasury 
struggling to meet billions of dollars of public debt 
about to fall due, enter upon vast new expenditures 
without finding new sources of revenue? Neverthe- 
less, it is apparent from the announced legislative 
program of Congress that this very thing is about 
to be attempted. With a deficit already in sight of 
from $250,000,000 to $300,000,000 at the close of the 
fiscal year June 30 1923, there is in prospect the 
early passage of the soldiers’ bonus bill, making a 
total charge of from $2,000,000,000 to $5,000,000,000 
on the public Treasury, $500,000,000 of which would, 
according to recent estimates, have to be paid during 
the fiscal year 1923. This would increase the prob- 
able deficit to about $750,000,000. 

These charges are in immediate prospect with 
only two months of the session of Congress gone by 
and with the beginning of the fiscal year five months 
away! Strong demands are being made on Congress 
for other large expenditures outside of the budget. 
There is the St. Lawrence-Great Lakes project to 
give the Middle West a northern outlet to the sea; 
the Muscle Shoals project to furnish to the farmers 
cheaper fertilizer; a demand for a large loan to the 
farmers from the Treasury; and a ship subsidy 
through which the Treasury would enable the Amer- 
ican merchant marine to meet foreign competition. 
Add to these the deficiency and supplemental appro- 
priations which are always made to meet unforeseen 
and emergency expenditures (we hope the budget 
system will reduce these items to a minimum) and 
we face a gloomy prospect for the fiscal year 1923. 
Instead of a reduction how can we escape an in- 
crease in taxation? 

It is true that the adoption of partial naval disar- 
mament will ultimately lead to great reductions in 
expenditures, but the full effect of this reduction 
will not be felt until after the expiration of the fis- 
eal year 1925. The Government contracts on new 
construction will have to be adjusted. It seems 
hardly probable that there will be a serious reduc- 
tion in naval expenditures for the fiscal year 1923 
as compared with the figures carried in the budget. 

The adoption of the budget system was a great 
step forward. Its complete operation, however, de- 
pends upon the financial education of Congress and 
of the country. Its logical development should lead 
to party control and party responsibility for the 
business policy and business management of the 
Government. Congress has heretofore taken a non- 
partisan and a bi-partisan view of the expendi- 
tures of the Government. It is even a point of 
pride with the members of the appropriating com- 
mittees that in their work party affiliation is totally 
lost. 

This point of view may have been justifiable when 
the committees of Congress undertook to pass on the 
utmost details of the business administration of the 
Government, but now, since the Budget Act centres 
responsibility for administration on the President, 
Congress is supposed to devote itself to the great 
questions of policy only. Here is where party soli- 
darity is essential. Under a proper budget the Presi- 
dent, as leader of his party, would bring together 
the plan to finance all of the policies which his party 
desired to put in effect for the coming year. This 





plan would be approved by his party leaders in the 
House and Senate. The budget would thus be a 
great party instrument, embodying all of the pro- 
jects which it was proposed to undertake. It would 
be the business of the minority to criticise, but re- 
sponsibility for action would be squarely on the ma- 
jority. We see no other manner by which the bud- 
get can be accorded the respect and the dignity 
which it deserves. 








THE SOLDIER BONUS AND THE COURAGE TO 
OPPOSE IT. 


The Washington representative of the “Herald” 
sent word, on Jan. 30, that tremendous opposition 
to the bonus is developing through the country and 
Congressmen “were bombarded, to-day, with pro- 
tests, pointing out that to provide the bonus will 
paralyze industry in this country for years, regard- 
less of what method of financing is adopted”; also. 
that commercial and trade organizations are join- 
ing the protestants, and even the farmers have start- 
ed a fight against the folly. This is pleasant and 
cheering news, and the same correspondent reported, 
two days later, that protests from trade and com- 
mercial bodies continue to pour in, also that many 
ex-service men are individually writing to Congress- 
men in indignant opposition. One writes a letter 
jointly to five Senators (two of them members of 
the Finance Committee of that body) to state the 
conclusions reached by a dozen of his former com- 
rades at a recent social gathering. The notable fea- 
ture of his letter is that it does not merely condemn 
the bonus per se but does so from the viewpoint of 
ex-service men particularly. This group of them, 
says the writer, regards it as “objectionable and 
highly unacceptable to the rank and file of ex-service 
men who have studied it in its various aspects,” 
because it is a gratuity; it offers no _ solu- 
tion of the problem of unemployment among 
them but will intensify that problem by fur- 
ther addition to the public debt; the sales- 
tax method will further load an_ over-loaded 
public and bring into disrepute the ex-service men 
“as beneficiaries of a taxation method long ana- 
thema”; the three billions given the ex-soldiers will 
in three months’ time have gone the way of all ap- 
propriations, leaving them “exactly where they are 
now and the stone wall of unemployment more un- 
yielding than ever.” Whatever method is chosen 
for raising the money, says this letter, “it will react 
upon the men to whom it is given . . . in the course 
of six months the reaction will be in full swing and 
they will be the first to feel its brunt.” 

This letter is printed with the name and service 
rank of its writer and his address in this city. He 
proves his sincerity by confessing that he has him- 
self been out of employment nearly four months and 
has had to borrow for present subsistence. “I ap- 
peal to you, Senators [he writes] to offer the most 
effective resistance to this gross imposition upon an 
already much-bedeviled public that you are capable 
of.” 

The men, he says, want work, not gratuities, and 
if the three billions were spent on seme great public 
construction like irrigation they might be really 
helped. As the final objection to the bonus, he says 
“it restores to activity and a position of undeserved 
prestige an institution that is doing more to mis- 
represent and cast odium on the ex-service men than 
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all other factors combined. . . . I refer specifically 
to the American Legion.” That organization has 
certainly kept up its begging clamor. The issue of 
its organ, “the Stars and Stripes,” for Nov. 13 1920, 
was full of exulting cries over the referendum vote 
in this State on the previous Tuesday and of reports 
of the triumphant progress of the bonus campaigns 
in other States. The Legion is now busy in Albany, 
disapproving, as too doubtful and too slow, the en- 
abling constitutional amendment which Gov. Miller 
is said to favor, and ready to push along any of sev- 
eral propositions now pending, such as a bonus pay- 
ment from current revenues, a direct tax of $2 per 
$1,000, and a plan to get around the decision of the 
Court of Appeals by creating a reserve militia and 
hold another referendum on another bond issue. 
The determination to have that apple off the tree, 
even if the tree comes down, still persists. The “na- 
tional commander” of the Legion pettishly says that 
instead of putting himself in the way Secretary Mel- 
lon might have done better by finding and suggest- 
ing proper modes of raising the money, and he adds 
the childish assertion that trade and national wel- 
fare would be stimulated instead of hindered by the 
bonus, for the beneficiaries would spent the money 
in house-building and other good work and would be 
made better citizens. 

Well, the Secretary “might have” advanced some 
suggestions on ways and means, as that a blanket be 
spread under the sky to catch falling money, or that 
a vacuum might be coined wherever discovered; or 
he “‘might have” pulled the needed funds out of Wall 
Street, or out of his own pocket. The rising swell of 
public opinion must be reaching Washington, for 
the Senate Finance Committee has been granting 
the Secretary a hearing in person. But, on the other 
hand, we were previously told that Chairman Ford- 
ney had assured the Legion that the bonus shall pass 
and payments may even be “expected” by mid-sum- 
mer; the Washington stories have also been that the 
members of the committee had not found time to 
even look at the Secretary’s letter of last week; the 
bill has been indorsed in caucus, and the signals 
whereby it was to have the right of way are sup- 
posed to have been set and locked. 

A city Assemblyman has dropped into the hopper 
of the Albany legislative mill a possibly sarcastic 
bill declaring “guilty of hypocrisy, punishable 
as a misdemeanor,” “any persons who, for pay or 
reward, gift or other valuable thing, shall advocate 
and support any legislative measures calculated to 
infringe upon and restrain the free exercise of per- 
sonal liberty.” Legislators who vote for things 
which they do not inwardly approve, even though 
doing so for such a “valuable thing” as control of the 
next elections, might be deemed guilty of hypocrisy; 
at least, they should be very sure that the sounds 
which come along the ground to their strained ears 
are not wrongly generalized. The shallows murmur, 
the deeps are dumb, and a minority always makes 
the loudest racket, especially if it is seeking some 
selfish end for itself. There is much room for doubt 
whether the ex-service men are justly represented by 
the bonus shriekers, and therefore the relative size 
of the “soldier vote” is as uncertain as that of the 
labor and the farmer vote. The soldier is not a unit 
for this thing, as has been shown; and even if he 
were, and if he could carry his relatives with him, 
bonus approval by the majority would be far from 
certain. Mr. Stuyvesant Fish, for example, writes 





to the “Times” a letter of query as to whether “the 
bonus beneficiaries or the taxpayers will elect the 
next Congress.” Against the politician’s assump- 
tion that four millions of beneficiary votes will send 
him back to Washington, Mr. Fish says there are 
some 514 millions of income-tax contributers, some 
millions of owners of company stocks and life insur- 
ance policies, and an enormous mass “who get their 
medicine in an enhanced cost of living.” This is 
generalizing, of course, yet suggestive. And is there 
anybody, anywhere, who would like to be taxed a 
little more, or anybody conscious of being a tax- 
payer who does not want his load lightened? Even 
with that pestilent notion that the rich do the tax- 
paying, there is probably some slow progress in . 
a comprehension of this subject by the ordinary 
voter. 

There is, however, no safety in trusting to the 
patriotism, the sense of duty, or even the sense of 
personal political expediency, in Congress; there- 
fore the country should keep making itself heard. 
Moreover, a question which is not impertinent 
arises: what will the President do? It would be dis- 
courteous and unfair to doubt either his perceptions 
of public duty or his courage and independence; he 
is under bonds to obey the one and use the other. 
But it may not be improper to assure him that godli- 
ness is profitable in politics, as elsewhere, and to 
recall to mind the time, now thirty-four years past, 
when Grover Cleveland was asked what he thought 
a certain course of action would do to the Demo- 
cratic party he tersely said it could go to the ditch 
as compared with the country. It is grimly sugges- 
tive to recall that in 1887 Mr. Cleveland found 
what he deemed an embarrassing surplus in the 
Treasury, something which is not embarrassing Sec- 
retary Mellon. Grover Cleveland got the nomina- 
tion in 1888, but lost the election; however, he re- 
gained his loss and won his second term in 1892. 
History, we say, repeats itself. At least, it is full of 
lessons that the right thing with the courage to do 
that thing pays in the end. 











LONDON AND NEW YORK—A VISION AND A 
CHALLENGE. 

Now that the time has come when some, at least, 
of this city’s greater problems, Schools, Transporta- 
tion, Housing, Harbor, Zones, etc., must be taken 
up, no more valuable book has appeared than Lon- 
don of the Future, the beautiful volume produced by 
The London Society, and recently brought out by 
EK. P. Dutton & Co. 

It is a series of studies by some of London’s most 
distinguished citizens, seeking to view as a whole, 
and meet the needs of that great city. Nothing 
daunted by the difficulties created by present con- 
ditions, and they are such as exist more or less in 
all great cities, the bold and intelligent effort is 
made to show how, starting with things as they are, 
both good and bad, so closely intermingled, it is still 
possible to create a new London, in which the ad- 
vantages and beauties of the past shall be preserved, 
and yet to obtain conditions in which the health 
and comfort of all its citizens shall be secured, 
while at the same time enlarging the commercial 
and industrial opportunities; and concurrently to 
produce such creations of beauty as shall be a per- 
petual joy, enhancing the pride of the citizens, and 
making it for them, as it was for Chaucer and Isaac 
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Walton and the long line of their successors, “the 
city that I dearly love.” 

The scope of this great task, and how it is to be 
accomplished are suggested by a glance at some of 
the points that are made, and the problems con- 
sidered. 

Primarily a large view is to be taken of London 
as a whole, that, while recognizing that all cannot 
be undertaken at once, what is done shall be part 
of one great scheme, securing unity and complete- 
ness. While plans should not lack imagination and 
idealism, they must be “business propositions,” 
avoiding speculative and impracticable finance. 

Roads, Streets and Traffic are vital. City trans- 
port costs London to-day 30% more than the cost in 
any other large town. It involves the whole prob- 
lem of tubes and underground stations, but can only 
be properly dealt with in connection with the de- 
velopment of the roads of the whole United King- 
dom. It requires also careful adjustment to the 
wish and demand of the public; and is therefore 
intimately related to the location of the different 
classes of buildings and business, and the best pos- 
sible means of transport of the people engaged in 
them. 

Rightly handled, “the city” proper, can be gradu- 
ally and conveniently enlarged, and the homes of 
the people of every class spread over a far larger 
area than at present, greatly to their health and 
happiness. London’s population increased in the 
two decades, 1891-1911, by 29%, while its railway 
travel on the local lines grew 142%, and the number 
of its passengers by train and bus increased 242%! 
A statement of much significance to New York, and 
indeed to all great cities in which the trend of busi- 
ness and population is now universal. 

Much attention is given to the question of public 
structures, notably the bridges and embankments 
of London. These, in connection with the docks, are 
held to be great permanent investments, and, as is 
true of the parks, squares, churches and public 
buildings, should be made to contribute as positively 
to the city’s beauty as to its actual industry and 
routine occupations. Much consideration is given 
to the early removal of great bridges over the 
Thames, which are eyesores, like the mighty and un- 
sightly London, Chatham & Dover railroad bridge 
at Charing Cross; and to the possibility of concen- 
trating several of the great railway stations in cer- 
tain still greater union stations; and the creation of 
an electric underground belt line to take up all the 
suburban railway travel and deliver it at con- 
veniently placed underground tube stations. 

These are great and very costly projects, but all 
are discussed from the standpoint of their probable 
‘lunprovement of contiguous property and the con. 
Sequent offset to the cost, as well as from that of 
‘their great benefit to the public. 

The distressful crowding and monotony of exist- 
ing houses for working people are dealt with in 
ways that are surprisingly novel and bold. The 
present lack of provision for children, the sweat- 
shops and low wage for women, and the unchecked 
evil of “casual”labor, are all involved in the hous- 
ing question of to-day; and the extensive and really 
beautiful plans proposed for dealing with it will 
be a surprise to men and women who are consider- 
ing the problems. 

The city as a whole is kept in mind throughout. 
London as a single aggregation of population is 


THE CHRONICLE 








fVou. 114. 


er ee —_ —_ — = 


regarded as far too large. Further increase of the 
city as it is will only increase its disadvantages. 
Relief may be found by the development of “satel- 
lite towns,” largely self-supporting, having their 
own industries, garden cities, and, perhaps, also by 
detached dormitory suburbs. Decentralizing in- 
dustries would enable workers to live near their 
employment and would diminish the difficulty of 
transport. Reducing the present waste of trans- 
port in unnecessary reduplication and thus econo- 
mizing the use of existing facilities, for which there 
is now a very wide field, would be of great service. 
London’s markets, factories and warehouses are 
supplied by a volume of heavy cartage through 
much-frequented streets; to deal with this other- 
wise would greatly relieve the congestion and the 
cost. Some of the railways have rendered valuable 
service by their low rates for both passengers and 
goods, building up new suburban centres on their 
lines. This has proved a far-sighted policy wher- 
ever it has been introduced. 

An important and not altogether novel suggestion 
is found in calling attention to the folly of a com- 
munity consenting year after year to having its of- 
fices, which are charged with the business of a great 
city, used as political rewards, or stepping-stones 
for enterprising young men desirous of getting into 
the Legislature. It should be made worth while for 
highly trained officials to devote their lives to 
the one aim of rendering efficient municipal ser- 
vice. 

What Raymond Unwin, one of the writers, says 
of London, is true in varying degree of every large 
city; is is “a wonderful phenomenon,” as the abode 
of a great aggregation of men who for a length of 
time have bent their energies to producing both 
wealth and human society in connection with the 
pleasure that is found in associated life and the 
profit acquired by associated work. 

The conditions created by the inevitable conges- 
tion and a growth, which can rarely be measured or 
anticipated in its ultimate demands, are sure to tax 
all the resources of its best citizens, and equally to 
compel a unity and boldness of plan which will meet 
the new requirements. 

When that day comes, intelligence and accurate 
knowledge are quite as necessary as good-will and 
unselfish citizenship. The blundering experimenting 
in civil affairs by the Bolsheviki is hardly less disas- 
trous than are some of the performances of well-to- 
do but uninformed citizens called to conduct impor- 
tant urban enterprises. 

The welfare of the whole community is at stake, 
and the co-operation of all is necessary to the suc- 
cessful performance of the new task. If this is not 
found, too often selfish interests or stupid ignorance 
block the way of even normal development so effec- 
tively as to condemn the city to enduring intolerable 
ills, while incurring ever heavier taxation. 

The closing injunction of the book may well be 
heeded: “It is supremely important to remember 
that when funds are limited—and for a long time 
they will be limited—it is wise to embark on no 
piecemeal changes which can hamper, or even for- 
bid, improvements on a great scale which our wise 
forefathers would have welcomed. We ought not 
to stand still; but we can advance with reverence, 
and see to it that the immemorial spirit of London 
[New York] does not suffer amid the rush and 
stress of modern life.” 
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THE INSOLVENCY RECORD FOR 1921—MER- 
CANTILE AND BANK FAILURES. 


Many influences combined to bring about heavy 
mortality among commercial concerns in the United 
States during the calendar year 1921. An era of 
falling prices had gotten well under way before the 
close of the preceding year, resulting in heavy losses 
to many firms, who had been carrying large stocks of 
merchandise. These stocks had been purchased in 
anticipation of a continuation of the period of infla- 
tion, which marked the closing of the war and the 
years succeeding. In some instances these firms had 
been in existence for a few years only, and were 
without sufficient capital to sustain their business. 
When the pinch came they found it impossible to 
meet the emergency and were forced to the wall. 


Restrictions to credits, which were more or less severe |. 


throughout the entire twelve months of 1921, were 
especially marked during the early months of the 
year, thus adding to the difficulties that many firms 
and business houses were compelled to contend with. 
In farming communities, especially in the cotton- 
growing sections of the South, and the grain growing 
sections of the Northwest, unsettled conditions, due 
to smaller crops and lower prices for farm products, 
brought about many failures, particularly among the 
smaller traders. Curtailment of operations in the 
mills and factories resulted in a considerable increase 
in insolvencies in the manufacturing districts, and the 
purchasing power of the people was so reduced that 
many traders were unable to continue. 

R. G. Dun & Co.’s, report of commercial failures, 
on which this statement is based, shows a total of 
19,652 defaults during the year 1921. Only in one 
other year in the past thirty, has this aggregate been 
exceeded, and that was in 1915, the year following the 
declaration of war in Europe, when the number was 
22,156. In 1920 there were only 8,881 commercial fail- 
ures reported, and nearly 40% of these occurred in 
the fourth quarter of that year. The fact is that the 
period of financial disturbance, which caused such 
great distress in the business world last year, and 
resulted in such a large number of business failures, 
started in the final quarter of 1920, when there were 
3,498 insolvencies reported. It continued through- 
out 1921, the number reported in the first quarter 
being 4,872, and in the last three months 6,145. 
During the past thirty years, the last mentioned 
figure has been exceed only once in any period of 
three months, and that was in the first quarter of 
1915, when the number was 7,216. 

The liabilities involved in the mercantile failures of 
1921 were in excess of any previous year, the aggre- 
gate being $627,401,883. This contrasts with $295,- 
121,805 for the preceding year. In 1914 the amount 
was $357 ,908,859, the record figures up to that time, 
and in 1893, the year of a serious panic in the finan- 
cial markets, the aggregate was $346,779,889. For 
each quarter of 1921, the defaulted indebtedness ex- 
ceeded by a considerable amount $100,000,000; in 
fact the liabilities reported even in the fourth quarter 
of 1920, were in excess of that sum, and in the final 
quarter of 1921 they reached $194,030,880. Only in 
three periods of three months each during the pre- 
ceding thirty years, did the liabilities of commercial 
failures exceed $100,000,000,—in the second quarter 
of 1893, the second quarter of 1914 and the first quar- 
ter of 1915. In each instance, the aggregate of 
defaulted indebtedness was very little larger than 





noted above, the highest amount, $121,541 ,239, being 
in the second quarter of 1893. 

The average amount of liabilities to each failure 
has also been exceptionally heavy during the past two 
years, exceeding $30,000 for each failure reported in 
six of the eight periods of three months. An average 
in excess of $20,000 for each failure is quite the ex- 
ception in the past thirty years—in fact, prior to the 
second quarter of 1920 only twice was the average to 
each failure in excess of $20,000. 

Below is given the statement of the number of 
failures quarterly for the past two years; also the 
amount of liabilities reported, and the averages for 
each quarter: 


DISTRIBUTION OF MERCANTILE FAILURES IN UNITED STATES BY 
QUARTERLY PERIODS. 





























1921. 1920. 
Average Average 
No. | Liabilities. |Liabil. | No. | Ltabitittes. | Lani. 
First.................. 4,872 $180,397,989/$37.038] 1,627] $29,702,499 $18,256 
Second................ 4.163 130.273.615| 31,293] 1:725| 57,041.377| 33.067 
Third...............2” 4°472 122'699.399| 27.440] 2'031| 79.833.595| 39.308 
ale ea 6.145 194,030,880] 31.575] 3.498] 128.544.334| 36.747 
en 19,652 $627,401,883'831,926! 8,8811$295,121,805 $33,232 





Divided by classes the record of defaults last year 
is also very unsatisfactory. Failures in manufactur- 
ing lines numbered 4,495, and the amount of de- 
faulted indebtedness was $232,907,185. Numert- 
cally, the failures in this department of trade con- 
stituted 22.9% of the total in all commercial lines, 
whereas in the preceding year manufacturing defaults 
were 30% of the total and in 1919 they constituted 
practically the same proportion, being 29% of the 
aggregate of all failures. ‘The defaults in the trading 
class were very much more numerous, actually and 
proportionately—in fact it is in the trading class that 
the losses last year were exceptionally heavy, both as 
to number and as to the amounts involved. The 
trading failures were 13,999, while the liabilities in- 
volved were $254,794,285. Itis very unusual for the 
aggregate of indebtedness in the trading lines to 
exceed the aggregate of indebtedness in the great 
manufacturing industries—investments and the vol- 
ume of business for the latter being naturally very 
much larger than in the former. The trading failures 
last year constituted 71.2% of the total of all com- 
mercial defaults. In the preceding year the corres- 
ponding figures were 62.3% and in 1919 practically 
the same, being 62.2%. As to the third class into 
which these records are divided, agents and brokers, or 
firms and business houses engaged in lines not 
properly classed as manufacturing and trading, the 
percentage of defaults last year to the total of all 
failures was somewhat reduced, being only 6%, 
whereas in the two preceding years it was in excess of 
7%. Thisemphasizes more particularly the unusually 
heavy insolvency record shown by the trading class. 
The amount of defaulted indebtedness in this class 
was $254,794,285, nearly three times as great as that 
of the preceding year and constituting 40% of the 
total of all defaulted indebtedness of all commercial 
failures, whereas in the preceding year the liabilities 
reported by the trading class were under 30% of the 
total of all defaulted indebtedness. Liabilities of 
manufacturing failures in 1921 were 82% greater than 
in 1920; of trading failures 187.7% in excess of the 
preceding year, and of the third class, comprising 
agents and brokers, the increase in liabilities in 1921 
over 1920 was 77.8%. 

In the following table the statement of failures for 
three years, divided as to the three classes, is com- 


* pared; a separate line is given showing the number of 
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banking defaults, and the amount of liabilities, the | 7402S IN UNITED STAT eTIONS |  GROGRAPHICAL 
latter figures as to the banks not being included with Commercial Failures. 
strictly commercial lines: Number. Liabilities. Banking, 1921. 

. ' . “ TW 73 AC DIN ame 
DISTRIBUTION OF FAILURES IN UNITED STATES ACCORDING TO 1921.) 1920.) 1921. | 1920. No Taabiltsies 
“ied | New England.._____..| 1,702, 883| $44,629,101 $20,334,092| 3) $16,622,245 

Number. Labilittes. pe Middle Atlantic._.._-- 4,810 2,644) 230,599,813, 136,289,875, 5, 14,103,471 

; South Atlantic. ______- 2'694, (941| 60,939,878 22,203.693| 72| 20,493,553 

1921. | 1920. | 1919. 1921. 1920. | 1919. Southern Central__-_-- 3,067) 1,038] 71,574,682) 20,765,115| 78, 37,937,586 

a ae Central Eastern. _____- 3:337| 1,370) 106,598,941| 48,771,314) 19} 7,997,714 
Manufacturing - ---- 4,495 2,635  1,865/$232,907.185 $127, 992,471 $51,614,216 | Central Western. _____- 1,855 713) 67,529,098 18,582,300|119| 29,434,246 

, ~ ““peeeeee 13,999, 5,532, 4 013 | 254,794,285, 88,558,347; 37,670,443 | Western...._________- 714, 315 14,427,169, 5,784,601) 69; 28,101,790 
Agents and brokers._| 1,158) done 573) 139,700,413) 78,570, 987| 24,006,578 | Pacific..___..........| 1,473 977) 31,103,201; 22,390,818 13,158,950 

Total commercial_|19,662 8, 821! 6 45118627, 401, 883. $295, 121,805 $113,291 ,237 United States. | ! 81 $627,401,883 $295,121,805: 383 | 167, 849.555 
Banking. 383. "119 | 60/$167.849,555' $50,708,300 $16,520,862 ee Serene: Ree ss : = 
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An examination of the detailed statement of com- 
mercial defaults shows that by far the larger number 
of trading failures were in the South, where conditions 
were very trying owing to the difficulty in marketing 
the cotton crop of 1920, the reduced production. and 
the great decline in the price of that staple. In 
Georgia there were 697 trading failures with $12,318,- 
673 of defaulted indebtedness. Texas reports 690 
similar insolvencies with liabilities of $13,907,223. 
In some of the Western States there were likewise 
heavy losses in the trading class, but relatively not so 
great as in the South. The insolvencies reported in 
Ohio of traders were 720 in number with a defaulted 
indebtedness of $14,890,417 and in Illinois 603 with 
liabilities of $11,610,919. Minnesota, Iowa and 
Missouri report a considerable number, and the lia- 
bilities are large, but not nearly so heavy as in the 
other States mentioned. There was an unusually 
large number of general stores included in the 1921 
returns of insolvencies, 2,277 comparing with 618 for 
the preceding year, while the reported indebtedness 
is placed at $43,059,785, which compares with $10,- 
143,829, for the year 1920. A considerable number 
of these failures of general stores occurred in the States 
referred to above, especially in the two important 
Southern States mentioned. There were many fail- 
ures in the grocery line and in clothing and dry goods. 
The defaulted indebtedness of these four important 
departments of the trading class, including such allied 
lines as would properly be placed with them, was 
$135 000,000 in 1921, which is about 53% of the total 
of all defaulted indebtedness for the trading classes, 
in 1920 the corresponding figures were $39,000 000. 

- Failures among manufacturers were as usual lareely 
ra the New England States, especially in Massachu- 
setts and Connecticut, the amount of defaulted in- 
debtedness in the latter being heavy, owing to certain 
insolvencies of exceptional size; in the Middle Atlan- 
tic States, the losses in New York and Pennsylvania 
exceeding by a wide margin similar figures for pre- 
ceding 3 years, and in the Central Eastern States, 
particularly in Ohio and Illinois. Not a single line 
in the different classes of the manufacturing indus- 
tries, separately tabulated, but shows an increase in 
the number of defaults, though the noteworthy in- 
creases are in clothing manufacturers, machinery and 
tools, printing and engraving and chemicals and drugs. 

As to the failures among agents and brokers, New 
York leads all other States in the number of defaults 
and in indebtedness by a wide margin as is usual. 
There were some large failures in this department of 
trade in Missouri, Nebraska, Colorado, Oregon and in 
‘Lennessee. 

In the following table the total number of failures in 
the eight different geographical divisions of the coun- 
try, with the total of defaulted indebtedness, is con- 
trasted for the last two years. The figures showing 


banking suspensions last year by sections are also 
given; the latter are naturally not included with the 
commercial defaults: 











| 


The many failures last year of unusual size is of 
course responsible for the very large aggregate of 
defaulted indebtedness. In manufacturing lines there 
were 410 insolvencies where the liabilities in each 
case exceeded $100,000 and the aggregate of liabilities 
was $162,495,458, an average of nearly $400,000 
to each failure. In no year of the preceding nine 
years has the record of 1921 been approached, not 
even in the disastrous years of 1914 and 1915. 
The same is true of the trading defaults and those in 
the third class, comprising agents and _ brokers. 
There were 343 of the larger insolvencies in the trading 
class and the defaulted indebtedness was $88,337 ,955, 
the average indebtedness of each trading default 
being $258,000, while in the third class, the increase 
in the number and the amount of indebtedness is 
considerably less than:for the two leading classes. 

Below is given for ten years a comparison showing 
the number of the larger failures and the amount of 
liabilities for each of the three classes, these figures 
including all defaults where the amount of indebted- 
ness is more than $100,000: 


NO. OF FAILURES FOR OVER $100,000 WITH THE AMOUNTS INVOLVED. 





Manufacturing. 






































Trading. Agenis & Brokers. 

| No. Liabilities. | No.| Ltabilities. | No.| Liabilities. 

a 410 $162,495,458| 343, $88,337,955) 120 $124,292,740 
TE hiietiaieantniinmimacemacias 230 89,933,982) 139, 34,609,853) 84| 67,264,207 
Si taracehiaiiencunieshatinnteiniies 100 29,644,087 38) 8,156,247) 53) 18,186,209 
SID inh ah cir ielahaeaehdgeaadaadtie 132 44,171,393) 46} 13,786,850) 52) 23,610,722 
ST chin acedeninusindiawindinmel 147 43,435,232) 53) 13,678,534) 50) 24,747,252 
SEE ATER 116 29,257,548} 54) 14,467,600; 46! 22,782,441 
Si slide dh tlepessthansisiiaietantaeneiinds 163 58,700,533) 111) 38,986,288) 57| 25,053,086 
Net aN 216 93,548,237| 136, 72,805,493) 57| 44,362,217 
RRR ee RR 213 74,134,110} 101) 36,421,367) 65) 26,348,438 
«naa | 146 41,854,150! 77! 16,104,893' 53) 18,619,043 





BANKING SUSPENSIONS. 

Suspensions of banks and other strictly financial 
institutions in the United States during 1921 were 
unusually numerous, but in the main the banks were 
very small and unimportant and were located very 
largely in a certain restricted territory in the South 
and the West. ‘The number of such defaults, with the 
amount of indebtedness for each of the eight geo- 
graphical sections into which the country is divided, is 
shown in one of the preceding tables. There were 383 
such failures in the United States in 1921, and the 
liabilities were $167 ,849,555; in 1920 there were 119 
banking suspensions, while the aggregate indebted- 
ness was onty $50,708,300. In 1921, the South sup- 
plied 39.2% of the total number of banking suspen- 
sions, and more than one-third of the total in- 
debtedness, and the States west of the Mississippi 
(excepting the three Pacific Coast States), 49.1% 
of the number of such defaults, and practically the 
same percentage of liabilities. In all of the other 
States of the United States, in which by far the 
greater banking interest is centred, the number of 
banking defaults comprised only 11.7% of the total, 
a clear indication of the strength of the banking 
interest as a whole. In Texas there were 48 defaults 
of banks, with an aggregate indebtedness of $25,- 
724,168; Georgia reported 40 banking suspensions in 
1921 with an indebtedness of $10,478,937; North 
Dakota 35, with liabilities of $8,456,159; Nebraska 
27, and the indebtedness was $8,280,863. In Idaho 
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there were 22 such defaults with an indebtedness of 
$12,698,048 and in Minnesota, Lowa and Missouri 
13, 17 and 15, respectively, with an aggregate of 
indebtedness of 2 to 3% million dollars for each State. 
A failure of a trust company in Boston early in the 
year added about $15,000,000 to the amount of 
defaulted indebtedness, and the suspension of 
a private banking concern during the closing days of 
the year at New York City caused a further addition 
of about $12,000,000 to the year’s figures. As an 
indication of the true situation regarding these de- 
faults, it appears that the defaulted indebtedness of 
102 of the banking institutions so reported for 1921, 
or 26.7%, had in each instance less than $100,000 of 
liabilities; 135 or 35.38% reported from $100,000 to 
$250,000 of liabilities. There were 38 such failures, 
or 9.8%, that reported liabilities in excess of $1,000,- 
000 each, the average amount of defaulted indebted- 
ness of the latter being $2,373,916. There were 45 
National banks which suspended with an indebted-- 
ness of $28,059,917; 305 State and private banks with 
an indebtedness of $109,188,713; 18 trust companies, 
with an indebtedness of $26,347,900 and 15 savings 
banks owing $4,253,025. 
CANADIAN FAILURES. 

Mercantile failures in Canada in 1921, like those in 
the United States, were very numerous, and in- 
volved a very large sum. They numbered 2,451 with 
a defaulted indebtedness of $73,299,111; this con- 
trasts with 1,078 similar defaults in 1920 for $26 ,494,- 
301 of liabilities. Only in 1914 and 1915 has the 
number of defaults reported for 1921 been exceeded, 
while the amount of indebtedness reported for 1921 
has never previously been approached in any single 
year. The increase in the number of failures in the 
trading class was relatively greater than in the other 
classes in Canada, just as it was in the United States, 
but the liabilities reported for failures in manufac- 
turing lines exceeded those of the trading class. In 
Ontario and Quebec the number of defaults and the 
amount of defaulted indebtedness are very much 
larger than in other sections of Canada. Clothing 
manufacturers and traders both show a considerable 
increase in number of defaults and in the amounts 
involved. There 1s also a considerable gain in the 
lumber manufacturing line and in milling. The 
failures of general stores in Canada were very much 
more numerous in 1921 than in the preceding years, 
and the same is true of dealers in dry goods. Below 
we compare the Canadian figures as to number and 
liabilities for three years: 

CANADIAN FAILURES FOR LAST THREE CALENDAR YEARS. 
































Number. Liabilities. 
1921./1920.|1919. 1921. | 1920. | 1919. 
Manufacturing ........__- 559| 255} 213/$33,976.790 $15,871,216 $10,234,477 
Trading ............... "7!1,739| 771} 494) 29'886.569| 7.704.505| 4,475,628 
Agents and brokers.._._.. 153} 52| 48| 9.435.752) 2'918.580| 1,546,154 
Total commercial..____- 2,451 1,078! 755/$73,299,111 $26,494,301 $16,256,259 
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BILL FOR REFUNDING OF ALLIED WAR DEBTS 
GOES TO PRESIDENT. 


The bill authorizing the refunding of the Allied war debts, 
which had passed the House on Oct. 24 last, was passed 
by the Senate on Tuesday of this week (Jan. 31), and yes- 
terday (Feb. 3) the House concurred in the Senate amend- 
ments, the bill thus being brought to the President for 
approval. The bill, which authorizes the refunding of the 
$10,000,000 000 foreign debt into securities maturing in 
not more than twenty-five years, passed the Senate on Jan. 
31 by a vote of 39 to 25. Three Republicans, Borah, La 
Follette and Norris, joined with the Democratic minority in 





opposing the bill. The bill creates a commission of five 

members, headed by the Secretary of the Treasury, which 

will have authority, subject to the approval of the President, 

to refund or convert, and to extend the time of the payment 

of the principal or the interest, or both, of the foreign 

debt. The date of the maturity of the obligations accepted 

by the commission can not extend beyond June 15 1947, 

and the interest rate can not be less than 44%. Bonds of 
one foreign Government ean not’ be accepted for those of 
another, nor can any part of the foreign indebtedness bo 
eancelled. Two efforts to attach to the bill soldier bonus 
legislation were made in the Senate on Jan. 31, but both 
were unavailing. Senator Simmons of North Carolina pro- 
posed to make part of the debt refunding measure his soldier 
bonus bill calling for payment to the soldiers of the interest. 
collected on the foreign debt, and providing for the issuance 
of bonds of indebtedness if needed to meet the required 
bonus Senator Watson of Indiana moved to lay the amend- 
ment on the table, and the motion was carried by a vote of 
42to028. Another proposal by Senator Jones of New Mexico, 
which would have authorized the payment to soldiers from 
money in the Treasury Department, was defeated by a vote 
of 42 to 21. Two Republicans—La Follette and Norris— 
voted for the amendment, while two Democrats—Meyers 
and King—voted with the Republicans. Durmg the course 
of the debate Senator Simmons offered an amendment 
stipulating that the interest on the foreign debt could not be 
deferred longer than three years. It was rejected, 41 to 27. 
As to further amendments proposed, the New York “Times’’ 
sald: 

The next amendment, offered by Senator Jones, of New Mexico, pro- 
vided that the accrued interest should be transformed into principal. The 
note by which this amendment was defeated was 44 to 265. 

The next amendment and the only one of any importance to be agreed 
to was offered by Senator Walsh, of Montana. This amendment strikes 
from the bill the provision which gives the Commission the power to “‘settle 
any and all claims not now represented by bonds or obligations whieh the 
United States now has or hereafter may have against any foreign Govern- 
ment and to accept securities therefor.” 

This amendment was carried by a vote of 39 to 35, thirteen Republicane— 
Borah, Brandegee, Cummins, Johnson, La Follette, Lenroot, Norris, 
McNary, Jones of Washington, Poindexter, Willis, Sterling and Townsend 
—voting with the Democrats. 

Senator Shields, of Tennessee, offered an amendment prohibiting the 


advancement of any further funds to foreign Governments. This was 
defeated, 38 to 30. 


By a vote of 42 to 27, the Senate rejected a substitute bill 
by Senator Norris, Republican, Nebraska, authorizing the 
Secretary of the Treasury alone to refund the debt under the 
terms of the Liberty Loan Acts. On Jan. 31 the Associated 


Press in Washington dispatches said: 

Only members of the Cabinet and of Congress will be appointed on the 
Foreign Debt Refunding Commission, according to Senator Watson, 
Republican, of Indiana, who told the Senate during debate to-day that 
although he was not authorized by the President to make such an announce- 
ment, he nevertheless knew that this was the President’s intention. 

The life of the Commission would be three years from the date of the 
approval of the Act and the members other than the Secretary of the 
Treasury would be appointed by the President, subject to confirmation by 
the Senate. During its life the Commission would be required to make 
annual reports to Congress at the beginning of each regular session in 
December. 

The Senate adopted an amendment by Senator Walsh, Democrat, of 
Massachusetts requiring the Commission after the conclusion of each re- 
funding negotiation to report the results to the Senate. Senator Walsh 
explained that the object was to give “pitiless publicity” to the work of the 
Commission. 

Aside from the section proposing that interest on the refunded debt be 
not less than 444%, which was added as an amendment from the Finance 
Committee, the only important change made in the bill by the Senate was 
the elimination of a provision which would have given the Commission 
authority to settle and refund any claims which the United States hereafter 
might have had against “any foreign Government.”’ 

During more than a week of debate it was charged from both sides 
of the Chamber that it was the purpose to defer interest payments for a 
number of years in the interest of private holders in this country of $5,000,- 
000,000 worth of bonds of some of the debtor nations. It also was charged 
that if the interest payments could be deferred for a number of years the 
way might be cleared for the canceling of the whole debt, principal and 
interest. 

These contentions were denied by those in charge of the measure, who 
stated that it was necessary to give the Commission latitude in the matter 
of the time of interest payments, because all of the debtor nations could 
not begin payments at the same time. The Senate was told that the 
Treasury Department expected Great Britain to begin its interest paymente 
in a short time, but that in the case of some of the newly created nations 
interest payments might have to be deferred for as long as ten years. 


The amendment providing that the refunding bonds should 
not bear interest at less than 414 % was written into the meas- 
ure by the Senate on Jan. 27. The amendment was sug- 
gested by Senator Simmons, Democrat, North Carolina, as a 
substitute for the original Finance Committee amendment 
which would have provided that the rate of interest should 
be not less than that provided for by existing law. In its 


action on the bill on Jan. 30 the Senate rejected by a vote of 
44 to 36 an amendment offered by Senator Johnson, Cali- 
fornia, proposing approval by Congress of the bond conver- 
sion agreements. 


The Senate also on the same day rejected, 
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49 to 32, an amendment by Senator Simmons, Democrat, 
North Carolina, proposing that interest on the converted 
bonds be paid semi-annually or annually. Senator Reed, 
Democrat, Missouri, proposed that the Commission be 
prohibited from deferring the interest payments by any 
country for a period longer than two years; this also was 
voted down, 44 to 34. Senator Simmons offered an amend- 
ment limiting the time for deferring interest payments to 
three years without the consent of Congress. This was 
pending when the Senate finally went into a brief executive 
session preliminary to taking a recess until 11 a. m. to- 
morrow. ‘The recess plan was agreed upon after a motion 
to adjourn had been defeated on a roll call, 44 to 3 On 
Jan. 31. as stated further above, the Simmons amendment 
was rejected, 41 to 27. 

On Feb. 2 Associated Press accounts from Washington 
stated: 


Objection by the Administration to the Allied debt refunding bill as 
amended by the Senate was encountered to-day by the House Ways and 
Means Committee when it took up the measure in executive session. Chair- 
man Fordney said action would be deferred until he could confer with 
President Harding at the White House, probably to-morrow. 

Secretary Mellon, who was before the committee, said he would rather 
have had a bill without the 25-year maturity and 44% minimum interest 
rate limitation, but that it would be feasible to go ahead with the refunding 
negotiations, and if these limitations proved insurmountable in the case 
of some countries additional authority could then be asked of Congress. 

It was understood that the President objected to these limitations as 
written in the Senate measure following agreement on them by the Republi- 
can majority in party conference. It was said attention of the committee 
had been called to the statement that in the case of some of the debtor 
nations, particularly the smaller and the newly-formed ones, it might be 
necessary to defer maturity of the refunded obligations for fifty years in- 
stead of twenty-five years, and then where the loans were to extend over 
such a long period it might be desirable to fix an interest rate as low as 4%. 

The same advices last night (Feb. 3) said: 

Administration objections to the Senate requirements that the refunded 
obligations mature not later than June 30 1947, and that the minimum 
interest rate be 4\%% were withdrawn after White House conferences 
between the President and Chairman Fordney of the House Ways and 
Means Committee and Secretary Mellon of the Treasury Department. 


Neither the Administration nor Republic n leaders of the House favored 
the Senate changes, but it was expla'ned that they had dec ded to accept 
them because there would further delay in final enactment of the legislation 
if the bill were sent to conference. 


In disposing of the bill yesterday, the House accepted 
on a separate record vote the amendment as to the date of 
maturity and the minimum interest rate by a vote of 299 to 
26, with both Republicans and Democrats supporting it 
and opposing it. The other amendments were agreed to 
en bloe without a roll eall. 








SUBSCRIPTION LIST FOR DEPARTMENT OF SEINE 
(FRANCE) BONDS CLOSED. 

Kuhn, Loeb & Co. of this city, announced on Jan. 31 
that the subscription lists for the $25,000,000 Department 
of the Seine (France) 20-year 7% external gold bonds had 
been closed. The bonds, offered on Jan. 23, were referred 
to in our issue of a week ago, page 356. 








PAYMENT BY FRANCE OF $10,000,000 70 U. S. 
ACCOUNT WAR SUPPLY PURCHASES. 


Press dispatches from Washington Feb. 1 stated: 

Payment of $10,000,000 on surplus supplies bought after the war was 
made to this country to-day by France. The payment was the third in- 
stallment of semi-annJa! interest on the $400,000.000 debt created by the 
Liquidation Commission after the war when army supplies in France were 
disposed of to the French Government. 








GERMANY, IN NOTE TO REPARATIONS COMMIS- 
SION, SEEKS REDUCTION IN CASH REPARA- 
TIONS PAY MENTS. 

On Jan. 27 announcement was made in Associated Press 
advices from Paris that Germany’s reply to the request of 
the Reparations Commission for the German program of 
reparations deliveries was handed to the Berlin office of the 


Commission on that date. Details of the reply were fur- 


ished by the Associated Press in the following advices from 
Berlin, Jan. 28: 


The German note to the Reparations Commission in response to the 
Commission’s demand for explanations of Germany’s alleged inability to 
meet her obligations for January and February requests that Germany be 
relieved of all cash payments in 1922. It also asks for a general reduction 
in cash payments and an increase in payments in kind. 


The note suggests that the Allies take measures to restore Germany’s 
internal and external credit and thereby facilitate the floating of a big inter- 
national reparation loan. It announces that Germany will raise an internal 


a in 1922 independently of the forced loan, in order to reduce the floating 
t. 


It is pointed out in the note that the Allied experts at the Brussels Con- 
ference in 1920 recognized that German direct taxation was incapable of 
further augmentation, but that nevertheless bills were now before the 
Reichstag to provide further increases in property tax, as well as taxes on 
capital and corporations. The turnover tax will be increased from 14% 
to 2% and the coal tax from 20% to 40%. 
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The burdens on production and consumption will be increased, and, in 
addition, the increased customs dues will be collected on a gold basis. The 
entire burden imposed on consumption, it is asserted, is at least equal to 
that in other countries. 

In explanation of Germany's financial position, the note states that 
energetic measures will be taken against the removal of capital abroad and 
the evasion of taxation, such as the abolition of the obligation to secrecy 
imposed on banks, and control over the ownership of securities deposited 
with banks. It explains that the railway rates, compared with pre-war 
conditions, had been increased nineteen-fold for passengers and thirty-two- 
fold for freight. The postal and telephone rates were increased twenty-one- 
fold. 

The food subsidies for 1922 will amount to only 1,000,000,000 paper 
marks, as compared with 2,250,000,000 previously. The price of bread 
will shortly be increased by 75%. A system for insurance for the umem- 
ployed at the expense of employers and employees will be introduced, to 
replace the existing relief system. 

The ordinary budget shows, with a revenue of 193,.200,000.000 marks and 
expenses of 86,709,000.000 marks, a surplus of 16,500,000,000 marks avail- 
able for reparation payments. With the object of reducing the floating 
debt, the Government will raise an internal loan this year apart from the 
compulsory loan already agreed upon. The compulsory loan wil! be non- 
recurring, and is intended to finance the reparations due in 1922 without 
increasing paper circulation. 

It is absolutely necessary, if the matter is viewed from an economic stand- 
point, the note continues, that Germany should at least for 1922 be relieved 
of all cash payments on account of reparations. 

The German Government recognizes that economic and financial con- 
siderations must yield to political necessities. It refers to the figures taken 
into consideration at Cannes by the Allies, namely 720,000,000 gold marks 
in cash and 1,450.000.000 gold marks in kind, and requests a reduction in 
the cash payments, increasing, if necessary, the payments in kind. 

It also proposes that the costs of occupation should be credited to the 
total sum in cash and kind paid in 1922 and that the other obligations in 
foreign currency arising from the Peace Treaty, especially clearing house 
obligations, should be mitigated. 

Germany reaffirms her readiness to collaborate, by all the means in her 
power, in the restoration of the devastated regions. The Weishaden agree- 
ment was concluded in this spirit. Germany also is prepared to conclude 
agreements with the other Allies regarding deliveries in kind. 

The note concludes by the declaration that the recurring montlihy or 
quarterly payments in foreign currency greatly bamper Germany's efforts 
to put her finances in order, and that the restoration of the world’s confi- 
dence in Germany's credit is a prerequisite condition for the complete dis- 
charge of her reparations payments, 

The German Government, therefore, is of the opinion that the settlement 
of the reparations payments for 1922 is only the first step on the way toa 
solution of the ent’re problem, If this does not receive consideration, the 
uncertainty regarding 1923 will exercise a paralyzing effect also on the eco- 
nomic and financial position of the Allies. 

The German Government begs the Reparations Commission to note par® 
ticularly its concluding remarks, so that a way to restoring Germany's 
internal and external credit may be found and a big reparation loan made 
possible by the International Corporation. 

The note includes four appendices with data respecting the German 
taxation system, the budget, the abolition of food subsidies and reform of 
the postal and telegraph services. 

The following was contained in 
ciated Press) of Jan. 30: 

The Allied Reparations Commission decided to-day to transmit Ger- 
many’s latest reparations proposals to the Allied Governments and await 
their decision as to whether they will treat the question with Germany 
themselves or refer it back to the Commission to handle. 

In a letter transmitting the German note to the Allied Governments, the 
Commission asks them to decide as soon as possible whether they will pass 
judgment or leave the matter entirely in the hands of the Commission. The 
letter makes no recommendations, it is understood, but merely recalls the 
agreement recently reached at Cannes providing for the payment of 31 .0090,- 
000 goid marks by Germany every ten days, pending a decision by the Al 
lies on the whole reparations issue. 

Members of the Commission thisevening refused to make any comment 
as to whether the note from Germany was satisfactory or not. ‘The only 
comment in reparations circles was an expression of regret that the Germans 
did not state the exact ength of time during which they desire freedom from 
cash payments and the actual amount of money they would be able to pay 
this year. 

A copy of the note was given unofficially to Roland W. Boyden, the 
American unofficial representative on the Commission, for transmission to 
the United States Government, as the Commission is anxious to keep Amer- 
ica in closest touch with the current reparations situation. 

The German Government sent five lengthy annexes with its note, ex- 
plaining in the greatest detail the points made in the note itself. The an- 
nexes have not yet been given to the Allied Governments, because of the 
time involved in translating them into French. 


aris ecablegrams (Asso- 








GERMANY PAYS SECOND INSTALLMENT UNDER 
ARRANGEMENT FOR PROVISIONAL DELAY IN 
REPARATIONS PAYMENTS. 

A Paris cablegram (Associated Press) Jan. 27 said: 
The German Government has notified the Reparations Commission that 
31,000,000 gold marks have been deposited in various banks in compliance 


with the ten-day payment schedule adopted by the Commission at the 
recent Supreme Council meeting at Cannes. 


The first payment of 31,009,000 
18 was referred to in our issue of Jan. 


gold Marks on Jan. 
21, page 242. 








REICHSBANK TO SEND GOLD TO ENGLAND AS 


COLLATERAL FOR EXCHANGE LOANS. 


We reprint from the New York ‘‘Times”’ of Feb. 1 the 
following cabelgram to it (copyright) under date of Jan. 
31 from Berlin: 


The Reichsbank to-day asserted that it had only 75,000,000 gold marks’ 
worth of foreign exchange on hand. This is the first time the Reichsbank 
ever made public its .foreign exchange holdings. It was only done in 
answer to a peremptory question by a Democrat, Dr. Pachnicke, in e 
utive committee of the Reichstag. . 

This Committee, after hearing Reichsbank President Dr. Havenstein. 
approved the draft of a law which will permit the Reichsbank to deposit 
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any part of its gold reserve in the Bank of England as collateral for tem- | 
porary foreign exchange loans, these in no case to be used for reparation 

Payments. Havenstein told the reactionary doubting Thomases on the 

Reichstag Committee that the Bank of England pledged itself that Germany 

could, at any time, on demand, obtain an export license and get its gold 

back from England, and that the name and honor of the Bank of England 

and its directors stood behind this pledge. 





— —--— 


BERLIN MARKET AND THE NEW LOAN PLAN 
BOURSE TO RESUME DAILY SESSIONS. 


The following Berlin eablegram (copyright) is taken from 
the New York ‘Times’ of Jan. 30: 

The agreement in favor of a forced internal loan of 1,000,.000,000 gold 
marks has had the effect of temporarily stabilizing mark exchange, which 
has been falling slowly since the early part of January, owing partly to 
unfavorable expectations regarding the Genoa conference, and partly to 
fear of the Wirth Ministry's resignation if its tax program were not agreed 
to. The prospects as to Genoa are still regarded gloomily, however: 
feeling on this market being that the French attitude will certainly prevent 
concrete discussion of the reparations problem and that America’s absence 
would deprive the decisions of the conference of moral force. 

The effect of the forced loan is itself largely sentimental. It is estimated 
that in paper marks the proceeds of the loan would yield 50.000.000.000, 
and that would exceed only to a slight extent one-quarter of the estimated 
1922 deficit, which is expected to be 180.000.000.000. Wirth’s taxation 
reform as submitted in the autumn is also weakened. That reform under- 
took three direct property taxes and numerous indirect taxes. Instead 
of Erzberger’s emergency levy of 45,000.000,000 marks, whereof one-third 
had already been collected, Wirth proposed first a permanent property 
tax on the basis of recurring triennial assessments with a maximum rate 
of 10 per mille, this rate to be trebled for the first 15 years in order to 
compensate for the abandoned emergency levy. Second, the direct impost 
was made permanent, with a triennially assessable tax on increment of 
wealth, and, third, there was proposed a non-recurring tax on post-war 
increment of wealth between 1919 and 1921. 


Old and New Taz Plans. 

Under the present new agreement, Wirth gets 1.009.000.0000 gold marks 
but abandons about 30,000.000,.000 of paper marks which would have been 
received from the part of the emergency levy not yet paid. The plan also 
abandons altogether the post-war increment tax and reduces the triple rate 
on the property tax to a double rate. 

Further, it proposes a 2% rate for the originally proposed 3% on the sales 
tax and agrees to the Reichstag’s reduction of the proposed sugar tax from 
100 marks per 100 kilos to 50 marks. 

These concessions by the Ministry will probably far exceed the ultimate 
gain from the forced loan. But the loan project has the advantage of being 
immediate. On the other hand, the plan of the Allies to compel Germany 
to abolish deficits on State services is badly shaken by the announcement 
that since postal charges wete trebled on Jan. 1, the State's receipts from 
letters and telegrams have fallen about 50%. 








Course of the German Paper Money. 

The Reichsbank’s last weekly statement aga’n shows sharp decline in note 
circulation, which dropped another 704,000,000 marks in the week ending 
Jan.23. Thecauseof this decline is apparently the increasing abundance of 
money, which has enabled the Bank to dispose of discounted Treasury bills 
to private banks and the public. At any rate, the Reichsbank's holding 
of such bills has declined from 132,.000,000,000 at the end of December to 
117,000.6000,000 by this late statement. 

The decline in the note circulation since the year-end, however, means no 
improvement in State finances. During the second ten-day period of Jan- 
uary, 4,180.000.000 fresh Treasury bills were discounted. As a matter 
of fact, the early weeks of 1921 also witnessed a similar decline in the in- 
flated currency, owing to the same cause. 


Bourse to Resume Daily Session. 


The Committee of the Berlin Stock Exchange has decided to keep the 
Bourse open in February during all week days, except Saturdays. Their 
reason is that since the time of the November boom the stock market has 
been inactive. Stocks ended last week without any settled tendency. The 
one exception is the securities of the potash companies, which are enjoy- 
ing a boom owing to the struggle for control of minor concerns by the lead- 
ing companies, which already control about one-third of the output of the 
potash syndicate. 

The Wintershal! concern, which owns most of the cheaply workable mines, 
is agitating for reduction of export prices, but this is poposed by the other 
large interest in the business—the Deutsche Kaliwerke. Most potash 
stocks are at present higher than during the early November boom, in face 
of the considerable depreciation in other stocks. 

The Federal Economic Council has passed a resolution favoring repeal of 
the law of 1919, which requires deposits of stocks and bonds with banks as 
protection against tax evasion. 








DR. WALTER RATHENAU APPOINTED FOREIGN 
MINISTER IN CHANCELLOR WIRTH’S CABINET. 
Dr. Walter Rathenau, former German Minister of Recon- 

struction, and latterly German representative at various 

economic conferences with the Allies, has been appointed 

German Foreign Minister. Announcement of this was 

made in Associated Press cablegrams from Berlin Jan. 31, 

which also pointed out that the post of German Minister 

had been held by Dr. Joseph Wirth, in addition to the 

Chancellorship, since the reorganization of the Cabinet last 

October. 








SWISS LOAN OVERSUBSCRIBED. 

According to the Associated Press advices from Berne, 
Switzerland, on Feb. 1, more than 285,000,000 francs have 
been subscribed for the Swiss internal loan of 100,000,000 
francs. The advices add: 

The bonds will bear interest at 5%%. The unusual success of the 


bond issue was attributed largely to the large amount of unemployed 
money in Switzerland, due to industrial depression. 





PLANS FOR INSURING CONTINUED ACTIVITY OF 
DISKONTO AND REVISIONS BANK OF 
COPENHAGEN. 


Definite arrangements have been made to pl ce the 
Diskonto and Revisions Bank of Copenhagen, Denmark, on 
a sound foundation and insure its continued activity, accord- 
ing to a cablegram received on Feb. 1 by the Irving National 
Bank from A. E. Lindhjem, its representative in Scandinavia. 
Action of this kind was foreshadowed in an Associated Press 
dispatch from Copenhagen, dated Jan. 30. According to 
the ecablegram, the Danish National Bank has agreed to 
subscribe for new shares to the amount of 14,000,000 kroner. 
The capital and reserves of the bank will then amount to 
38,000,000 kroner. Three leading private banks have also 
agreed jointly to deposit 20,000,000 kroner without col- 
lateral security, which shall be repayable at the rate of 
4,000,000 kroner a year. 

Under date of Jan. 30, the Associated Press reported the 
following advices from Copenhagen: 

The Copenhagen Diskontobank and Revisionsbank, with a share capital 
of 48,00,000 kroner, is in difficulties, having financed weak concerns with 
large holdings in German marks. The Minister of Finance met the directors 
of the other Copenhagen banks yesterday to consider joint action to 
guarantee the depositors from loss. 

Investigation showed that the bank had lost 50,000.000 kroner. The 
directors of the other banks agreed to continuance of the institution on 
condition that its share capital be reduced from 48,000,000 to 22,000,000, 
and its reserve fund from 16.000,000 to 2,090,000. 

The Danish National Bank will guarantee a new share emission of 
14,000,000 kroner, deemed necessary to cover the balance of the 50,000,000 


iost. In banking circles it is bel’eved that these measures will re-establish 
the Diskontobank and Revisionsbank on a sound foundation. 








J. P. MORGAN & CO. TO RECEIVE TENDERS FOR 
AMORTIZATION OF $452,200 ARGENTINE PESOS. 

J. P. Morgan & Co. are instructed to give notice that they 
are prepared to receive tenders for the amortization on or 
before March 1 1922 of $452,200 Aryentine gold ,»esos. 
Tenders with coupons due Sept. 1 1922 and subsequently 
at a price to be stated in the tender must be lodged not later 
than 12 o’cloek noon on Feb. 11 1922 with J. P. Morgan & 
Co., 23 Wall Street, New York. ‘Tenders will be received 
also in London by Baring Brothers & Co., Ltd., and in 
Buenos Aires by the Credito Publico Nacional. The ten- 
ders will be opened in London on Feb. 15 1922. In its notice 
the Morgan firm states: 

Each £200 bond has a par value of $973 U.S. gold dollars, and tenders 
must be made at a flat price under par expressed in dollars per bond. 

Tenders must be made on a form obtainable on application and be ac- 
companied by a deposit of bonds of the above mentioned loan at the rate 
of not less than$97 30 per %973 nominal capital tendered. The Deposit 
and tender must be securely enclosed in an envelope marked ‘‘Tender of 
Argentine Government 5% Internal Goid Loan 1909 Bonds for Redemp- 
tion.’’ In the event of the bonds tendered not being lodged with Messrs. 
Baring Brothers & Co., Ltd., by April 28 1922, the deposit will be forfeited. 

The tenders will be opened in London on Feb. 15 1922 and the result will 
be notified as soon as possible thereafter. 

Forms of tender may be obtained on application to Messrs. J. P. Morgan 


& Co., 23 Wall Street, New York, who reserve the right to reject all or any 
tenders. 


PRESIDENT ZAYAS OF CUBA EXTENDS TIME 
FOR INVENTORY AND CLEARANCE OF 
WAREHOUSED MERCHANDISE. 

An extension of time for the inventory and clearance of 
merchandise warehoused at Cuban ports was made known at 
Washington, on Jan. 30, by Department of Commerce,—the 
‘Journal of Commerce,” of Jan. 31, giving an account of the 
same as follows: 

An extension of two months within which goods held in Cuban ware- 
houses may be re-exported, and thus be saved from sale by the Government 
to satisfy duty payments, has been decreed by President Zayas of Cuba, 
according to a cablegram received by Secretary of Commerce Hoover to- 
day from Commercial Attache Jones at Havana. The volume of imported 
goods affected by the decision is estimated to be between sixty and eighty 
million dollars, most of which is owned by American interests. 

“The withholding of this decree authorizing public sales of undelivered 
merchandise and the granting of the time necessary for a thorough inventory 
to be made’ the cablegram declared, ‘‘opens the way for a clearing up of the 
whole situation through the usual! process of commercial adjustment. 








Extension Granted. 

The cablegram declared: 

‘‘Undeliverable merchandise warehoused at the various Cuban ports is to 
be granted an éxtension for inventory and clearance. The value of the 
imported goods affected by this decision is estimated to be between $60,000,- 
000 and $80,000,000, a large part of which is said to belong to American 
merchants who have not yet been able to effect a settlement with their 
Cuban customers. 

‘President Zayas is reported to have declared that he would authorize the 
extension of the decree of Dec. 5, which permitted the re-export of uD- 
delivered merchandise within 120 days without the payment of duty, for a 
further period of two months, or for such further time as may be neces- 
sary to enable the consignors and consignees to come to an agreement. He 


also declared himself agreeable to an inventory of the goods in the ware- 
houses being made at the expense of the insurance underwriters. 

“The extension granted is expected to afford considerable relief to the 
American owners of goods stored in Cuban ports, in view of the proposed 
decree of Jan. 21 which authorized the Cuban customs authorities to sell all 
damaged goods in bonded warehouses in order to recover the cusfoms 
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charges due, and then to proceed to sell all other undelivered merchandise 
which had been stored over six months as soon as the decree allowing re- 
exportation had expired. 

“The present congested condition of Cuban ports, particularly at Havana, 
is the result of the heavy deliveries of about a year ago on the orders piaced 
during the preceding bodm time period, which the consignees found it 
difficult to accept because of the depression that had set in in the meantime, 
particularly the drop in the price of sugar, the principal Cuban export 
product. 

Goods in Warehouses. 


‘‘In order to relieve the congestion on wharves and docks, the undelivered 
merchandise bad been consigned last summer, at the direction of President 
Zayas, to some seventy bonded warehouses of various descriptions, many of 
them hastily created for the purpose. 

‘‘As a result of representations made by Commercial Attache Jones on 
behalf of American interests, a decree was published on Dec. 5 permitting 
imported goods which had not been cleared through the Cuban customs to be 
returned to the port of origin within a period of 120 days without the pay- 
ment of the duty. 

“The situation was in the meawhile complicated, however, by the fact 
the hasty consignment to the many bonded warehouses made the location 
of particular packages difficult to ascertain. The efforts of both the Ameri- 
can Charge d’Affaires and the American Commercial Attache were being 
directed toward arrangements for an inventory to be made of just what was 
on hand and where, when the Cuban Government, impelled by the financial 
necessities of the public treasury and the difficulty of maintaining these 
warehouses, issued the drastic decree on Jan. 21. 

‘‘Upon instructions from Washington protest was immediately lodged 
against the proposed action.’’ 











C. E. MITCHELL ON PROSPECTS OF CUBAN LOAN 
SUGAR SITUATION, &C. 


Charles E. Mitchell, President of the National City Bank 
of New York, whose trip to Cuba was referred to by us 
last week (page 358), has returned, having arrived home on 
Jan. 30. With his return Mr. Mitchell indicated to news- 
paper nen the impression of his trip, and the “Journal of 
Commerce” of Jan. 31 in report*ng him as asserting that 
“Cuba is on the mend,’”’ quoted him in part to the following 
effect: 


The sugar situation is better. No estimate of the size of the new crop 
is possible until the grinding season is over, but there is no necessity for 
laws in Cuba restricting the amount of the crop. The fact that the mills 
started grinding later than usual, that the cane is not so well cleaned, that 
there has not been so much replanting and that a number of Spaniards 
employed as cane cutters have left the island all tends to curtail the Cuban 
crop this year. 

Regarding the recent extension of a $5,000,000 loan by New York bankers, 
Mr. Mitchell stated that there was some s ight dissatsifaction, but that no 
developments which could not easily be ‘‘ironed out’’ need be feared. That 
a substantial loan will be made later this year was the opinion of Mr. 
Mitchell, although he refused to name a figure. 

The reports circulated here recently have it that the loan will be for 
$50,000,000 and will be offered to the public for subscription. Mr. Mitchell 
said the loan ought to eventuate within the next six months. He said that 
it was unlikely that in making the loan bankers would specify that the 
funds received would have to be used in this country. 

**The larger loan is bound to come and will come when the Cubans have 
further set their house in order,’? Mr. Mitchell declared. Regarding the 
work done by General Crowder, Mr. Mitchell expressed the belief that 
real progress had been made by General Crowder, acting under direct 
orders from Washington. With respect to the methods which President 
Zayas has adopted for balancing the Cuban budget, Mr. Mitchell pointed 
to the following accomplishments: 

1. The elimination of a number of Government employees. 

2. The reduction in recent activities of some of the departments. 

3. The elimination of waste and the stopping of all leaks in revenue. 

Mr. Mitchell, praising the accomplishments of President Zayas, stated 
that the latter had the situation well in hand but that further necessary 
progress would naturally be more difficult. On the subject of the tariff 
Mr. Mitchell said proof that the situation had improved was seen in the 
fact that there was no distress Cuban sugar on the market at the low 
prices which it had been predicted would be realized. 

‘*The old crop sugars are moving as fast as ships can take them,” he said. 
“Practically all of the old crop has been moved from the factories to sea- 
board. Some of this sugar is moving to England, but the greater part of 
the old crop is coming directly to this country.” 

Discussing recent reports of sugar mergers, Mr. Mitchell said that it 
was inevitable that there should be such talk in the natural evolution of 
any industry. He cited the case of the copper industry as proof of this 
phase. Mr. Mitchell expressed the belief that during the course of the year 
there would be effected consolidations which would link up the industry 
from production to the actual selling of the product to dealers. 

“Cuban sugar properties to-day need equity money,” asserted Mr. 
Mitchell. “Operators capitalized at between $1,000,000 and $3,000,000 
have no way to get their stocks active or stimulate demand, but if a group 
with $25,000,000 or $30.000,000 is organized there will be ample oppor- 
tunity to interest investors in the United States, with the result that there 
will be a rollback of equity money.”’ 

One result of the “collapse of prosperity” in Cuba, Mr. Mitchell explained, 
has been the liquidation of labor on that island. Against a ““‘boom’’ rate 
of $5 per day average Cuban labor is now receiving $1 per day. And this 
despite the fact that there is a scarcity of labor in some industries at the 
present time. Mr. Mitchell expressed surprise at the apparent abruptness 
with which the collapse came. Houses, almost entirely completed, were 
still in the same state of incompletion as at the time of the depression. 

The fact that prices in agriculture are below those in merchandise means, 
Mr. Mitchell asserted, that American prices for merchandise must drop to 
a point where American goods sold in Cuba will be commensurate with 
prices there. Mr. Mitchell summed up his observation regard’=z the 
general Cuban situation with these words: 

“If let alone the economic law will carry Cuba around the corner.” 

Asked concerning suggestions that the Federal Reserve System or some 
similar banking system be introduced into Cuba, Mr. Mitchell said the 
Cubans already have a committee going carefully inte all phases of the 
banking situation there. No report has as yet been presented and Mr. 
Mitchell expects none for some time. 

In answer to a question as to whether his trip to Cuba meant that there 
would be any change in the policy of the National City Bank there, Mr 





Mitchell said that numerous branches of the bank had heen opened there 
in 1915 and that this work was done with rapidity, due to the change in 
conditions forced by the war. He stated that some of the branches which 
had been organized might be abandoned upon proof that the work in a 
given section could be as efficiently handled by another branch, and he 
suggested that in some cases it might be found advisable to create new 
brancbes. 


Bank Not to Withdraw. 


Mr. Mitchell emphatically denied that there was any chance that the 
National City Bank would withdraw all of its interests from Cuba. He 
said that with the branches of the Roya! Bank of Canada and the Nationa] 
City Bank all other banks in Cuba had been closed and were now in process 
of liquidation. Private banking interests local to Havana are now carrying 
on this business and some of these private institutions are powerful, he said. 

On the question of linking up the sugar industry from production to 
selling, Mr. Mitchell emphatically expressed the opinion that such action 
would not result in the construction on that island of refineries. The 
new crop sugars will still be shipped to the United States for refining. The 
present refineries on the Atlantic seacoast are ample, he asserted, to take 
care of this work. 

Mr. Mitchell said that he did not believe that the consolidation movement 
would result in the operation by the combines of their own ocean fleets, 
since the present supply of bottoms was more than sufficient to meet 
any possible demand for space. 








SENATOR FRANCE ON AMERICA’S CALL TO 
LEADERSHIP. 


Speaking at the annual banquet of the Pittsburgh Real 
Estate Board, at the Schenley Hotel, Pittsburgh, Pa., 
on January 31 1922, Senator Joseph Irwin France said that 
armaments and wars are but the ourward symptoms of im- 
perialism whichis the deadly malady from which the world has 
long and grieviously suffered. ‘“‘This last was the final and 
absolute proof that the clashing rivalries and conflicting 
ambitions of empires must ever make wars inevitable. Per- 
manent peace cannot be achieved by new deals. It can come 
only through new ideals, those ideals which have been 
wrought into the indestructible framework of America and 
Americanism.’ Senator France spoke of the demoraliza- 
tion in Europe and said: 


The more one studies the great truths enunciated in the Declaration of 
Independence an in the constitution the more apparent becomesthe need of 
their application to the international problems of the present. 

Every farmer, worker, manufacturer and business man in America is 
suffering because of the financial demoralization in Europe. The budgets 
of European countries will not balance. Europe owes us more than fifteen 
billions of dollars. Foreign exchange markets are disordered. Europe 
cannot buy from us as she would. Our export trade was three billions of 
dollars less in 1921 than it was in the previous year. 

How can Europe pay her debts to us? Can we trade as usual with Eu- 
rope and can Europe send us in addition one-half a billion of dollars of gold 
annually to pay the interest on the debts of European countries tous. Itis 
impossible. ‘The present gold reserve of the United States is in excess of 
three billions of dollars. England has but $763,749,000, France $690,- 
158,000 and Italy $209,698,000 in gold, all of these countries together hav- 
ing gold little in excess of one-half of our gold reserve. If the European 
countries begin paying us this interest on their debt in gold and something 
each year on the principal in less than three years we would drain from 
Europe every ounce and grain of gold. Germany’s reparations, Europe's 
debt to us, all international obligations must be paid either in goods or 
liquidated otherwise than with gold. If Europe pays her interest to us by 
shipping us five hundred millions of dollars more goods than we ship to 
Europe, our industries will be utterly demoralized. 

Because of all of these problems which must be met I have advocated the 
calling at once of an economic conference. ‘These problems can and must be 
solved, under American leadership, by the application of the reconciling, 
healing and upbuilding truths, principles and ideals of Americanism. 

The problems of these debts owed by certain of the nations to certain 
other nations and of the huge total debt of the world are most serious ones. 


Liquidation of World’s Debt. 


Before the war the total debts of the countries of the world were about 
45 billions of dollars. Now the debts of the countries amount to the in- 
conceivable and staggering total of approximately 265 billions of dollars 
which sum carries an interest charge in excess of nine billions of dollars 
annually. Prosperity can not return to America until there has been 
adopted some plan for the reduction or liquidation of those international 
obligations which act as impassable barriers, blocking the normal circula- 
tion of commerce. The nations must become insolvent under such a 
crushing load of debt unless means are found for the increasing of national 
incomes, the elimination of deficits and the balancing of budgets. 

It must be apparent to all that the solution lies in the increasing of the 
total producing power of the world by the rational, practical and humane 
development of its vast, undeveloped human resources of energy and pro- 
ductive power and its largely unused natural wealth. International co- 
operation would find vast virgin fields for helpful endeavor in upbuilding 
and developing Russia, China, Africa and other less important, but exten- 
sive backward portions of the world. I never advocate a policy simply 
because it is ideal. I insist that every policy must combine the ideal with 
the practical. My proposal for a voluntary concert of effort by all the 
nations for the common recognition and affirmation of the principles upon 
which our government has been founded, for the promotion of general 
justice, for the solution of these common and grave eeonomic problems, 
looking to the genera] enrichment and prosperity as well as to the perman- 
ent peace of the world, is one which is in harmony with sound morals, 
international righteousness and sound and profitable business principles. 

My resolution providing for an international conference, looking to such 
a concert of action between the nations has been before the Fereign Rela- 
tions Committee of the Senate for many months. It has been commended 
by some of the most eminent students of international relationships. It is 
the plan which must be ultimately adopted. The fatal blunders at Paris and 


the failures at Washington may be attributed to the tragic fact that, at these 
conferences, no effort has apparently been made to formulate plans in har- 
mony with the American ideals of universal justice and liberty and the 
general welfare, all of which would be promoted by such a conference as I 
propose. 
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B. M. ANDERSON’S MEMORIAL TO INTERNATIONAL 
BOONOMIC CONFERENCE—ARTIFICIAL EXCHANGE 
STABILIZATION CONDEMNED. 


In a memorial to the next International Economic Con- 
ferenee, Benjamin M. Anderson, Jr., Economist of the Chase 
National Bank of this city, condemns the artificial stabili- 
zation of exchange and submits an outline of what he con- 
siders a fundamental solution. Mr. Anderson, in reciting 
that drastic currency reform is called for, aimed at an early 
restoration of actual gold redemption, states that in Great 
Britain a restoration of the old gold parity should be 
looked for, but that most of the Continental belligerents 
will do best to establish new and much lower gold pars. 
Among other things he suggests that the Government of 
Great Britain and the Government of the United States 
agree to cancel the debts due them from their Continental 
allies, this however, not involving the cancellation of the 
British Government’s debt to the United States Treasury. 
According to Mr. Anderson, “a rational economic settlement 
of the German indemnity question must replace the politi- 
eal settlement dictated to Germany in the spring of 1921,” 
and trade relations within Europe, must, he says, be made 
far freer than they now are. A summary of the proposals 


embodied in Mr. Anderson’s memorial follows: 

Any fundamental solution of the foreign exchange problem or the problem 
of trade with Europe must involve drastic reforms on the Continent of 
Europe itself. The main items are: 


1. Public Finances. 


(a) Taxes must be greatly increased and public expenditures greatly 
diminished so that current revenues will not only meet current expendi- 
tures, but also suffice to permit some amortization of public debt. This 
does not mean merely that ‘“‘budgets’? must be balanced, since the term 
“budget” is often a misleading term which omits major items of expendi- 
ture. 

(b) Floating debts must be funded into long-term issues. 


2. Currency. 


Drastic currency reform is called for, aimed at an early restoration of 
actual gold redemption (or of redemption of the local currency in gold 
exchange). In Great Britain a restoration of the old gold parity should be 
looked for. Most of the Continental belligerents, however, will do best to 
establish new, and much lower, gold pars. Restoration of the old gold pars 
would involve such heavy increase in the burden of public debts, and such 
violent declines in commodity prices, as to make it almost impossible to 
accomplish. More is to be gained by early restoration of stability than by 
aiming at a remote and improbable restoration of the old pars. Fluctuat- 
ing paper money is the most serious single impediment to industrial prog- 
ress in Europe. 

3. German Indemnity. 


A rational, economic settlement of the German indemnity question must 
replace the political settlement dictated to Germany in the spring of 1921. 
Germany should be made to pay what she can, but France, Belgium and 
Great Britain have nothing to gain by a continuation of the present demor- 
alization of Germany. 

4. Trade Barriers. 


Trade relations within Europe must be made far freer than they now are, 
and in particular tariff barriers among the small States of Eastern Europe 
must be moderated very greatly. 


5. Industry and Outside Capital. 


industry in Europe must revive. It can be made to revive, however, if 
the reforms above indicated are accomplished, and if outside help in the 
form of new capital is obtained. If the reforms are accomplished, more- 
over, the outside help will be readily forthcoming. 

Finance Ministers in Europe appreciate the need for these reforms. They 
find it politically almost impossible to bring them about. They need out- 
side encouragement and outside help. The reluctance of taxpayers to as- 
sume new burdens, on the one hand, and the pressure upon the treasuries 
for continued extraordinary expenditure for pensions, reconstruction, bread 
subsidies, unemployment subsidies, increased public payrolls, military ex- 
penditures, and the like, leave the Finance Minister in an almost hopeless 
position. He has to depend upon temporary majorities in his Parliament, 
and he lacks the courage to take a strong stand for financial reform. Given 
proper outside support, however, he could do so. 

The following plan might be considered. A comprehensive settlement 
might be worked out in the form of a compact between the Governments 
of Great Britain and the United States, together with the bankers of Great 
Britain, the United States, and Japan as the party of the first part, and 
the former Continental beliggerents as the party of the second part. The 
compact might take the following form: 

(1) The Government of Great Britain and the Government of the United 
States agree to cancel the debts due them from their Continental allies, and 
(2) the bankers of the United States, Great Britain and Japan undertake 
to use their best efforts to place with American, British and Japanese in- 
vestors large new blocks of Continental securities, providing new funds for 
rehabilitation purposes. 

These undertakings are to be made contingent upon, and conditioned on, 
the following considerations, without which they would do harm, rather 
than good: 

1. The Continent of Europe undertakes to accomplish the financial and 
currency reforms indicated above, accepts a rational settlement of the Ger- 
man indemnity question, and introduces the proper degree of freedom of 
trade. 

2. The lenders of the new funds retain supervision over the spending of 
the funds, to make sure that they are used for essential purposes only. 
The necessity of this last provision is emphasized when we reflect that Eu- 
rope has already had from the United States since the armistice much 
more than enough money to have accomplished her rehabilitation had it 
been effectively used. . 

Control over the expenditure of the new funds does not mean that they 
should be spent only in the country which lends them. The borrowers 
should be free to buy in the cheapest market, wherever that market is. It 
ig world revival that we are aiming at. Narrow and selfish nationalistic 





purposes must be rigorously frowned upon. The control should merely 
make sure that the funds are really used for Europe’s rehabilitation. 

No proposal is here made of the cancellation of the British Government’s 
debt to the United States Treasury. With the world revival which should 
come from the carrying out of this comprehensive plan, Britain could pay 
her debt to us without question. Her own finances are sound; her diffi- 
culties arise primarily from her relations with Continental Europe. 

Schemes for stabilizing the exchange rates which do not strike at the 
underlying difficulties are futile and harmful. Exchange can be “pegged” 
through borrowing in the American market, so long as American lenders 
will supply unlimited dollars for the purpose. This was done during the 
war and for five months after, the greater part of the dollars required be 
ing supplied by the United States Treasury. It was necessary during the 
war. After the war it did great harm. European moneys, validated by 
the pegging process, were spent extravagantly for American products, in- 
cluding luxuries, chiefly designed for immediate consumption. The re- 
vival of European exports was hampered at the same time that imports to 
Europe from the United States were increased. Francs and lire would buy 
more in the United States than they would buy at home. Industrial re 
vival in Europe was hampered by this. The burden upon the United States 
Treasury was unendurably great, and it is impossible to suppose that either 
the American Government or American banking interests will again as- 
sume it. 

Similarly to be ruled out is the scheme for an international foreign ex- 
change bank to stabilize exchange. Such a bank could accomplish its pur- 
pose only so long as its American stockholders or its American depositors 
provided unlimited dollars for the purpose of purchasing European ex- 
change. The bank would be increasingly a bank with American liabilities 
and European assets—a mere device for pegging through foreign loans in a 
different guise. 

Essentially the same may be said for the proposed foreign exchange clear- 
ing-house—a clearing-house which would not “clear.” It could function 
only if the United States Treasury or American bankers continually made 
good the debits of the European members of the clearing-house. 

Measures designed to help the exchange problem may properly be made 
part, however, of the more comprehensive settlement above outlined. Part 
of the proceeds of the new loans made by the United States might well 
take the form of gold to increase the reserves of the authorities in Europe 
issuing paper money (chiefly central banks), so as to facilitate their re- 


sumption of actual specie payments. A specific gold loan to Great Britain 
might be included. 





————E 





CANADIAN COURT RULES THAT CITY OF REGINA 
(SASKATCHEWAN) STERLING BONDS MUST 
BE MET AT PAR. 


Concerning an important decision on this point the “Finan- 
cial post” of Toronto in its issue of Jan. 27 had the follow- 
ing to say: 

After two years of discussion the legal position of holders of Regina 
sterling debentures has been established—at least for the present—by 
the Saskatchewan courts. The decision is in favor of the bondholders, 
reversing the contention of the city. If the case is appealed to the Su- 
preme Court of Canada, definite decision will be deferred, of course, but 
the bondholders have won the first round and are confident that their 
claim has received final recognition. 

The Regina case first attracted widespread attention in January 1920. 
The City Council, on the advice of its solicitor, decided to pay interest cou- 
pons on its sterling bonds at current rates of exchange rather than at the 
par rate of $4 86 tothe pound. The bonds amounted to £710,904, and are 
expressed in terms of sterling. Each coupon attached to a bond was for 
£2 10s. payable in Canada or London. When the pound sterling sunk 
to low levels the bonds came out to Canada in large quantities and the new 
Canadian holders expected and demanded $4 86 2-3 for each £1. But 
the Regina city solicitor construed the words to mean that each coupon was 
worth that amount of Canadian money which was in value equal to £2 10s. 
of British funds. In January 1920 this would have been about $8 75 or 
$3 50 to £1. The value of the coupons, it was contended, fluctuated with 
the rate of exchange. 

The bondholders object to this ruling. They contended that the Cana- 
dian Currency Act provided that $4 86 2-3 of the currency of Canada 
should be the equivalent of £1 sterling. ‘They demanded par of exchange 
for the coupons. Eventually the case came into the courts through the 
action of the Toronto General Trusts Corporation in bringing action against 
the city for the difference between the amount of interest paid by the city, 
and the amount that would have been paid under the contention of the 
bondholders. 

The decision is of great importance as many other cities have issued 
bonds under similar terms. It will probably bring widespread approval 
in the East and in England. At the time the City of Regina established 
its policy such influential papers as the London ‘‘Times’’ voiced strenuous 
disapproval. 








ADVANCES APPROVED BY WAR FINANCE CORPORA- 
TION JAN. 26 TO JAN. 28. 


The War Finance Corporation announced on Jan. 30 that 
from Jan. 26 to Jan. 28 1922, inclusive, it approved 210 
advances, aggregating $5,745,000, for agricultural and live 
stock purposes as follows: - 


$76,000 in Colorado |$300,000 in New York 
17,000 in Colorado on livestock in| 75,000 in North Carolina 
Nebraska 722,000 in North Dakota" 
171,000 in Georgia 111,000 in Ohio 
83,000 in Idaho 154,000 in Oklahoma 
175,060 in Illinois 80,000 in Oregon 
5,000 in Indiana 358,000 in South Carolina 
708,000 in lowe 575,000 in South Dakota 
87,000 in Kansas 160,000 in Tennessee 
340,000 in Minnesota 376,000 in Texas 
193,000 in Missouri 16,000 in Texas on livestock in 
27,000 in Missouri on livestock in New Mexico 
New Mexico 243,000 in Wisconsin 
352,000 in Montana 70,000 in Wyoming 
271,000 in Nebraska 


During the week ending Jan. 28 1922 the War Finance 
Corporation approved a total of 368 advances, aggregating 
$11,095,000, for agricultural and live stock purposes. The 
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Board also approved an advance of $150,000 to a banking 
institution organized to promote export trade, for the 
purpose of financing the exportation of cotton. 





~~ ee ews ee 


CO-OPERATION BY OHIO BA NKERS IN AGRICUL- 
TURAL WORK OF WAR FINANCE CORPORATION. 
The Board of Directors of the War Finance Corporation 

conferred on Jan. 20 with C. W. DuPuis, President, W. H. 

Yeasting, Vice-President, and S. A. Roach, Secretary of 

the Ohio Bankers’ Association, in connection with the finan- 

cial needs of the agricultural interests in the State of Ohio. 

The officers of the Ohio Bankers’ Association expressed a 

desire to continue to co-operate in the work of the Agri- 

eultural Loan Committee of the War Finance Corporation 
in Ohio, and expressed themselves as ready and willing to 
consider all situations in the State of Ohio which the farm 
organizations might bring to their attention as worthy of 
assistance on a business basis. The mid-winter meeting of 
the Ohio Bankers’ Association will take place on Feb. 17 at 

Columbus. ‘The agricultural conditions of the State will be 

fully considered at this meeting. 





LINCOLN-ALLIANCE BANK OF ROCHESTER, N. 

NAMED AS AGRICULTURAL AGENT BY 

FINANCE CORPORATION. 

The —_ oln-Alliance Bank of Rochester, N. Y., announced 
on Jan. 25 that they have been appointed Trustee Custodian 
and Sala ‘cultural Agent by the War Finance Corporation to 
act for it and to receive applications from banks in New 
York State for advances under the Agricultural Credits Act 
ynased Nov. 1 1921. This is an amendment to the War 
Finance Corporation Act extending and enlarging its powers 
to provide credit for farm operators. The money is obtained 
through the rediscount by banks of the State with the War 
Finance Corporation of such notes asit has covering advances 
tofarmers. The Law also provides for advances to be made 
to co-operative associations. It is intended to assist those 
engaged in such pursuits and in the raising and distribution 
of live stock. Up to the present time the War Fimance 
Corporation has approved about $60,000,000 of applications 
for such advances. These applications are mostly from 
sections West of the Mississippi River. The bank states 
that the War Finance Corporation does not deal directly 
with farmers but it is arranged that the farmers apply to 
their banks for advances from the War Finance Corporation. 
The forms covering such applications can be obtained from 
the Lincoln-Alliance Bank, Rochester, N. Y. This bank 
acts as the intermediary for the country banks of the State 
anc forwards such applications to the War Finance Corpora- 
tion at Washington for their approval. There appears to 
be no reason why, the bank states, at least $50,000,000 
should not be distributed among the farmers of New York 
State to assist them in the present chaotic condition of 
this trade. 


Ba 
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PLANS FOR LI VESTOCK LOAN COMPANY IN OREGON. 


W.B. Pollman, President of the First National Bank of 
Baker, and President of the Baker Loan & Trust Co. of Baker, 
Ore., has been conferring with the War Finance Corporation 
concerning the livestock needs of Eastern Oregon and South- 
ern Idaho. Asa result of the conference, Mr. Pollman will. 
upon his return to Oregon, undertake to form a livestock 
loan company with substantial capital for the purpose of 
assisting in the financing of sheep and cattle in Oregon and 
Idaho. Itis proposed to form acompany with an authorized 
capital of at least $250,000. 











ANNUAL CONVENTION OF BANKERS’ ASSOCIATION 
OF FOREIGN TRADE. 

The first annual convention of the Bankers’ Association of 
Foreign Trade will be held in Cleveland, Ohio, at the Hote 
Cleveland, next week, Feb. 9 and 10. At the meeting, 
which will be attended by bankers from various States, 
plans, it is said, will be perfected whereby inland banks with 
foreign departments can co-operate to facilitate the handling 


of foreign trade business. D. C. Wills, Chairman of the 
Board of Directors of the Federal Reserve Bank of Cleveland, 
will be one of the speakers at the convention. Others who 
are expected to address the meeting are E. C. Plummer, 
Commissioner of the United States Shipping Board Emer- 
gency Fleet Corporation; G. F. Towers, Superintendent of 
Foreign Trade, the Royal Bank of Canada; Dr. Julius Klein. 
Director of the Bureau of Foreign and Domestic Commerce 
of the United States Department of Commerce; H. G. P. 





Deans, Vice-President of the Merchants’ Loan & Trust Co.., 
Chicago; J. T. Holdsworth, Vice-President, the Bank of 
Pittsburgh, N. A.; J. L. Hibbard, Managing Director, the 
Cleveland Tractor Co., Windsor, Ontario, and H. C. Robin- 
son, Vice-President, the Guardian Savings & Trust Co., 
Cleveland. 





OFFERING OF CENTRAL IOWA JOINT STOCK LAND 
BANK BONDS. 


A new $1,000,000 issue of 5% Farm Loan bonds of the 
Central Iowa Joint Stock Land Bank of Des Moines, Iowa, 
was offered this week (Jan. 30) - 101% and interest (to 
vield about 4.80% to 1931 and 5% thereafter) by the First 
Trust & Savings Bank of Chicago and Stevenson Bros. & 
Perry, Inc. of Chicago. The bonds are dated Nov. 1 1921 
and are due Nov. 1 1951. They are callable at 100 and 
interest on Nov. 1 1931, or any interest date thereafter. 
Principal and semi-annual interest (May 1 and Nov. 1) 
are payable at the First Trust & Savings Bank, Chicago, the 
Equitable Trust Co., New York, or the Central Iowa Joint 
Stock Land Bank, Des Moines. The bonds are in coupon 
form in $1,000 denomination, and are fully registerable and 
interchangeable. They are exempt from all Federal, State, 
municipal, and local taxation, excepting inheritance taxes. 

It is pointed out that the United States Supreme Court has 
sustained these tax exemption features in a decision rendered 
Feb. 28 1921, which confirmed the constitutionality of the 
Farm Loan Act, under which the bonds are issued. The 
bonds are acceptable at par as security for Postal Savings 
and all other deposits of Government funds and legal invest- 
ment for all fiduciary and trust funds under Federal juris- 
diction. The official announcement also states: 

These bonds are a direct obligation of the Central Iowa Joint Stock Land 
Bank, Des Moines, Iowa. and are secured by deposits of an equal amount 
of first mortgages on farm lands situated in lowa and Minnesota. The 
loans made are limited to 50% of the appraised value of the farm land 
and 20% of the approised velue of the permanent insured improvements 
thereon. The average appraised value of the land underlying the bonds 
of this bank is $196 86 per acre, while the average amount loaned is $78 57 
per acre, 

By Act of Congress these bonds are declared instrumentalities of the 
United States Government. Every farm has been appraised by an ex- 
perienced land examiner appointed by the Federal Farm Loan Board, and 
this appreaisement, passed upon by the Land Bank. has been reviewed by 
the Appraisement Division of the Federal Farm Loan Bureau. The 


mortgages are deposited with the registrar of the Farm Loan Bureau of the 
United States Treasury Department. 


In our issue of Jan. 7, page 18, reference was made to an 
offering of $890,000 Central Iowa Joint Stock Land Bank 
bonds by Halsey, Stuart & Co., Ine., and William R. 
Compton Co. 








OFFERING OF BONDS BY FIRST JOINT STOCK LAND 
BANK OF FORT WAYNE, IND. 

Brooke, Stokes & Co., of Philadelphia, Washington and 
Baltimore, announced, on Feb. 1, a new issue of 5% farm 
loan bonds of the First Joint Stock Land Bank of Fort 
Wayne, Ind., at 101% and interest yielding 4.80% to the 
callable date and 5% thereafter. The bonds are dated 
November 1 1921, are due November1 1951 and are callable 
at par on November 1 1931 or any interest date thereafter. 
They are in denominations of $1,000 and $500. Interest 
May and November 1, is payable at the First Joint Stock 
Land Bank of Fort Wayne. The bonds are exempt from 


Federal, State, municipal and local taxation. The official 
announcement says in part: 


These bonds are issued under the Federal Farm Loan Act. Under de- 
cision of the Supreme Court of the United States, handed down February 
28 1921, the constitutionality of the Act and the tax exemption feature of 
these bonds were fully sustained. 

They are secured by deposit of Farm Mortgages with the Federal Farm 
Loan Registrar representing the United States Treasury Department, and 
are the obligation of the Joint Stock Land Bank that has issued them 

The farms on which the mortgages are placed are within a radius of fifty 
to seventy-five miles of Fort Wayne, Indiana, and Western Ohio. This 
section is one of the richest agricultural territories in the United States, 
where farm lands have a high and very stable value. 

The average appraised value per acre of land underlying the bonds of this 
bank is $162.50, while the average amount loaned per acre is $68.00, or 
percentage of loans to appraised land value is only 41.85%. wos id 

All the bonds of the bank are protected by an ecuity represented by at 
Venss 89907 af additional value, and also by the paid-in capital stock of the 
bank carrying double liability, and the accumulated surplus and reserves, 

The stock of this bank is owned by the Tri-State Loan and Trust Co., 


which latter has deposits of nearly $10,000,000, and is the second largest 
bank in Fort Wayne. This insures wise management of the First Joint 
Stock Land Bank. The bonds are engraved by the Treasury Department, 
and it is stated on the face that they ‘‘Shall be deemed and heid to be in- 
strumentalities of the Government of the United States, and as such they 
and the income derived therefrom shall be exempt from Federal, State, 
mu icip.l and local taxation.’’ They are legal investments for all fiduciary 


and trust funds under the jurisdiction of the Federal Government, and are 
acceptable at par for deposits of Government funds. 


A previous offering of bonds of the First Joint Stock Land 
Bank of Fort Wayne by Brooke, Stokes & Co., was noted in 
our issue of Nov. 12 1921. 
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OFFERING OF LINCOLN JOINT STOCK LAND BANK 
BONDS. 

An issue of $5,000,000 Lincoln Joint Stock Land Bank 
(Lincoln, Neb.) 5% bonds, issued under the Federal Farm 
Loan Act, was offered this week (Jan. 30) by William R. 
Compton Co. and Halsey, Stuart & Co., Inc. The bonds 
are dated Nov. 1 1921, are due Nov. 1 1951, and are optional 
Nov. 11931. They were offered at 1011% and accrued in- 
terest, to yield about 4.80% to optional maturity and 5% 
thereafter. The bonds are in coupen form, fully register- 
able and interchangeable. They are in denomination of 
$1,000. Interest is payable semi-annually, May 1 and 
Nov. 1, and principal and interest are payable at the Lin- 
coln Joint Stock Land Bank or through the houses offering 
the bonds. The bonds are legal investment for all fiduciary 
and trust funds under the jurisdiction of the Federal Govern- 
ment and are acceptable as security for postal savings and 
other deposits of Government funds. They are exempt from 
all Federal, State, municipal and local taxation, exeepting 
only inheritance taxes. The bonds are obligations of the 
Lincoln Joint Stock Land Bank and are collaterally secured 
by either first mortgages on farm lands or United States 
Government bonds or certificates of indebtdeness. The lia- 
bility of the bank’s shareholders is double the amount of 
their stock. The Lincoln Joint Stock Land Bank operates 
in Iowa and Nebraska. The following information regard- 
Ing it, taken from official sources, appears in the circular 
announcing the offering: 


The Lincoln Joint Stock Land Bank is now the second in size in the 
entire system. 

The capital stock of the bank is $1,090,000. on which 8% dividends have 
been regularly paid. The surplus is $35,205. 

Including the bonds now offered there will be $15,169,000 bonds out- 
standing. The bank lends on farm land only in lowa and Nebraska, one 
of the richest agricultural sections in the country. All loans have been 
made on the amortizat.on plan, which provides for the payment of sub- 
stantially equal amounts each six months, a portion of each payment 
being interest anc? the balance reducing the principal of the loan, which is 
entirely retired at the end of the period. 


Statement of the Lincoln Joint Stock Land Bank As Officially Reported 
November 30 1921. 


Acres of rea] estate loamed upon_____________ _. _- 131,368 

Total amount loaned_______.-___. _- Rts ceils i dace dire . .38,793,150 00 
Appraised value of real estate security__...___.____--___-_ 20,771,627 00 
RS TEES BE GR. os cctiees éedddboscneseccance- aod $158 12 
eee eee ee fe... cc ccemecéiebobdwaencsbe $66 93 
Percentage of loans to appraised velue of security_______~ 42.33% 


A number of farms have heen sold since the loans were made. 
official records of sales we have compiled the following summary: 
Total acres sold____.- .26.801 
Total consideration eo Uitteedemenesd aaa ee 


4,269,561 00 
MiVirht emer eneeeees 1,873,500 O00 
$182 15 


$69 90 
Percentage loaned to selling price__._.__________________. 38.30% 


Percentage loaned to appraised value 43.87% 

The security for the bonds is constantly increesing by reason of the 
partial payments that are being made upon the loans securing them, which 
partial payments do not release any of the original security. The per- 
centage of loan to appraised value of land is constantly decreasing by 
reason of such payments. 

A $1,000,000 issue of bonds by the Lincoln Joint Stoek 
Land Bank, offered by Brooke, Stokes & Co., was referred 
to in these columns Dee. 3 last. 


From 
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SENATE RESOLUTION CALLING FOR COPIES OF BIDS 
SUBMITTED FOR BUILDING OF FEDERAL 
RESERVE BANK OF NEW YORK. 

Without debate the Senate on Jan. 28 adopted the follow- 
ing resolution, introduced by Senator Heflin, calling upon 
the Federal Reserve Board to furnish to the Senate copies of 
all bids submitted and of the contract made for the con- 


struction of the proposed building of the Federal Reserve 
Bank of New York. 


[S. RES. 228.) 

Whereas, there have been confusing statements made in the press and in 
the Senate regarding the amount of money to be expended in the construc- 
tion of the Federal Reserve Bank building or buildings in the City of New 
York; and 

Whereas, criticisms and complaints have been made regarding the manner 
in which the bids were obtained and the contract let for the construction 
of the said Federal Reserve Bank building or buildings, therefore be it 

Resolved, That the Federal Reserve Board be, and it is hereby, directed 
to furnish at its earliest convenience, to the Senate, copies of all bids sub- 
mitted and of the contract or contracts niade for the construction of the 
proposed Federal Reserve Bank build ng or buildings in the City of New 
York. 





OFFERING OF BONDS OF FIRST TEXAS JOINT STOCK 
LAND BANK. 

At 100.75 and interest, to yield about 4.90% to 1931 and 
5% thereafter, W. A. Harriman & Co., Inc., of 25 Broad 
Street, this city, offered on Feb. 3, $1,250,000 5% farm loan 
bonds of the First Texas Joint Stock Land Bank. These 
bonds issued under the Federal Farm Loan Act, are dated 





| 





November 1 1921 and are due November 1 1941; they are 
optional November 1 1931. They are in denominationof 
of $1,000 and are registerable as to principal and interest. 
Principal and semi-annual interest (May 1 and November 1) 
are payable at the National Bank of Commerce or the Equit- 
able Trust Co., in New York City, or at the First Texas Joint 
Stock Land Bank in Houston, Texas, at the option of the 
holder. The bonds are exempt from all Federal, State, 
Municipal and local taxation, excepting only inheritance 
taxes. The official announcement also says: 

The Joint Stock Land Banks are organized under Federal charters and are 
operated under Government supervision. All of the mortgages taken by 
them must be approved by the Federal Farm Loan Board based upon in- 
vestigations and appraisals made by its own agents operating in their re- 
spective territories. The First Texas Joint Stock Land Bank has shown a 
substantial profit each year since its organization. 

These bonds are direct obligations of the First Texas Joint Stock Land! 
Bank, the shareholders’ liability being double the amount of their stock. 
In addition to which, the bonds are collaterally secured by the deposit with 
Registrar of the Farm Loan Bureau of the United States Treasury Depart- 
ment of United States Government Bonds or first mortgages upon im- 
proved farms, the amount of the mortgage in each instance being restricted 
to 50% of the appraised value of the lands, and 20% of the eppraised value 
of permanent insured improvements thereon. Over 95% of the loans made 
by the First Texas Joint Stock Land Bank are made on farms in the black- 
land district of Texas, one of the richest agricultural sections in the country.. 

By Act of Congress, these bonds, prepared and engraved by the Treasury 
Department, are declared to be instrumentalities of the United States 
Government, legal investments for all fiduciary and trust funds under the 


jurisdiction of the Federal Government and acceptable at par as security for 
postal savings and all other deposits of Government funds. 








OFFERING OF $500,000 BONDS OF BANKERS’ JOINT 
STOCK LAND BANK OF MILWAUKEE. 

A syndicate consisting of the following Milwaukee invest- 
ment houses—First Wisconsin Company, Henry C. Quarles 
& Co., Bankers’ Finance Corporation, Morris F. Fox & 
Co., Marshall & Isley Bank and Edgar Ricker & Co.—of- 
fered on Feb. 1 a block of $500,000 Bankers’ Joint Stock 
Land Bank of Milwaukee 5% Farm Loan bonds (due Nov. 1 
1951), at 101.50 and interest, yielding 4.80% to the optional 
date, Nov. 1 1931, and 5% thereafter. The mortgages, it 
is stated, are on some of the best farm lands in the States of 
Wisconsin and Minnesota. 








BANKING CONDITIONS IN CALIFORNIA. 

California is the only State in the American Union, says 
Jonathan S. Dodge, Superintendent of Banks for California, 
that has conquered the evils of inflation and the numerous 
disturbances that followed the. World-War. It has sur- 
mounted every obstacle in the path of its prosperity, and the 
State has returned to its normal basis of trading. Its pro- 
duetive activities are in full swing and it is accumulating 
wealth in a manner that is absolutely astonishing. Con- 
tinuing, Mr. Dodge says: 

I hesitate to use words of the superlative, but the facts and figure disclosed 
with reference to the condition of our State banks on December 31 1921, as 
compared with that condition as reflected on September 6 1921, silence any 
thought of exaggerated expression or of an optimism that is not founded 
absolutely on conditions ex’stent and reflected in our banking institutions. 

In this State, as in every other State of the American union, this is a 
period of financial deflation. The figures of the State banks, therefore, 
cannot under any possible circumstance disguise an inflated condition. 

Every dollar that is now represented in the assets of these banks is a dollar 
of actual, economic increase. When I record, therefore, that in the period 
from September 6 1921, to December 31 1921, the assets of our State banks 
increased in the aggregate more than sixty-seven million dollars, reaching 
a total of more than $1,578,000,000, the largest in the history of the State, 
I am stating a fact that is supported by indubitable figures. During that 
time our banks increased their loans in the sum of more than thirty-five 
million dollars. The individual deposits in the State banks increased more 
57% million, an increase in the commercial department of our State system 
of more than 26 million dollars and an increase in the savings deposits of 
more than 31 millions of dollars. ‘The gross deposits of the State system 
increased more than 82% million dollars; of this immense aggregate the 
commercial “department increased 36 million dollars while the increase im 
the savings department was even greater, being over 36 millions. These 
amazing figures tel] the story of our prosperity. 

As 1 have indicated, we are deflating; we are seeking to return to normal 
conditions. This finds evidence, if it is normal, in payment by the banks of 
the money they owe. Wefind, therefore, that our banks have liquidated in 
bills payable during the period comparatively represented as between 
September 6 and December 31, 14 million dollars that they owed and have 
reduced their rediscounts 2,300,000 dollars, and increased their cash and 
sight exchange 19 million dollars. 

These figures tell the story of our State banking institutions. They have 
restored themselves to a normal relation to the communities dependent upon 
them. ‘They have liquidated frozen loans and have made enormous new 
ones required by the productive activities of the State. Our thrifty people 
have increased their savings in these banks alone in the enormous aggregate 
already indicated. Whatever doubt there may have been with reference to 
the selling values of our crops have disappeared. We have passed beyond 
the remotest suggestion of danger and we stand unique among the States of 
the Union. 

Incidental to this general thought of prosperity, it is interesting to observe 
what our banks are doing with reference to loans upon reai estate, those loans 
that mean so much toward the upbuilding of our communities in the acquisi- 
tion of homes, in the development of productive real property. 

I find that on December 31 1921, the savings banks of California with, 
resources of $1 ,044,000,000, have loaned $531 ,000,000, approximately, upoR 
the security of real estate. This is almost 51% of the assets of these savings 
banks loaned upon real estate. It is the largest percentage in any State in 
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America. If we look at this from a point of view, that of the relation of the 
loans on real estate in our savings banks to the total loans in the institution, 
we find that the loans on feal estate are 85% of the whole. Our sawings 
banks are entitled to the highest possible need of praise for their activity in 
this direction. They have also at their command the privilege of investing 
in $100,000,000 of real estate bonds, certified by this department. 

In the loaning upon the security of real estate, and in the investment of 
bonds having first liens upon real estate, the savings banks of California 
recognize their full responsibility to the people of the State. There are in 
California, as you are aware, many departmental savings and commercial 
banks, and our bankers recognize fully the distinction as between a savings 
department in a departmental bank and a commercial department in a de- 
partmental bank with that reference which has application to the necessity 
of complete liquidity in the commercial department. 

We have, therefore, the disclosure in this latest report of condition of 
State banks the fact that in the commercial department of our system 
$10,800,000 has been loaned on real restate as against total commercial 
resources of $524.000,000, leaving the percentage of real estate loans in our 
commercial departments only 2%. 

The trust departments and trust companies of California have responded 
splendidly to the demand for real estate loans. With assets of ten millions, 
they have loaned almost two millions on real estate. The relationship be- 
comes more illuminating when we recall that all of the loans that the trust 
departments have made are on real estate securities. 

With this very remarkable showing of our banks, we go forward with 
splendid confidence. Reports from every part of California record progres- 
sive conditions with reference to our crops. The manufacturers are expand- 
ing; our banks are able to meet every situation and our people are absolutely 
sure of prosperity. 

California is economically sound and its banks are safe. The State has 
passes succes*fully through the crisis of deflation and its banks, having met 
the enormous credit strain 6f the period, are distributing new credits, upon 
which is being built new prosperity. Our wonderfully varied wealth of the 
field and farms and orchards, of the mines and the products of our industries 
and manufactures, of cur domestic and foreign trade, is upon a firmer and 
sounder foundation than since the beginnirg of che World War. 

Our producing and distributing communities are entitled to the full con- 
fidence of our banks and our banks merit the complete reliance of those who 
demand a just and an adequate distribution of credit. 

A new business career for Oalifornia begins with the year, a career with 
lessened costs and larger production; a decline in the cost of tiving, a return 
to normal consumption and employment, and a re-establishment of trade 
and industry upon a new plane. 

California begins this new era of economics and of finance with an ability 
to supply many of the necessary need of the world. We have new stand- 
ards of living; we are producing splendidiy; our resources are expanding, 
and we have before us immense new opportunities for our industry and our 
trade. Our bankers recognize that dead assets should be written off; they 
are liabilities. The people of California know now as they never knew 
before, that when production is at its height and exchange is equable, prices 
are of no concern. 

Our wonderful natural resources demand exploitation, and as we stand at 
the door of new opportunities we must suffer no deviation from our purpose 
to command for the people of the State the prosperity their energies and 
environment merit in the highest measure. 

We face the year with an optimism that is justified by accomplishments 
and fortified by tremendous facts and accepted potentialities. 

STATE BANKS OF CALIFORNIA. 








—Commerctal Banks—— Savings Banks 
Sept,6'21. Dec, 31°21. Sept.6'21. Dec. 31°21 

ad bad bs ~ 
a a _A1,759,000 524,169,000 998,802,000 1,044,037,000 
ET TRER AS: 292,655,000 305,309,000 597,082,000 619,465,000 


Bonds 76,790,000 76,830,000 291,011,000 ‘ 
Cash & sight exchange.102,430,000 106,432,000 72,801,000 88,003 
Bills payable and re- 


‘ elena gS 29,498,000 13,112,000 53,000 70,000 
Capital and surplus___ 69,971,000 71,264,000 61,021,000 62,153,000 
Gross deposits___ _-__- 384,690,000 420,992,000 925,470,000 971,674,000 


Summary of Commercial Sarings and Trust Combined. 
Assets, $1,578,390,000; loans, $926,708,000; bonds, $382,462,000: cash 
and sight exchange, $195,039,000; bills payable and rediscounts, $13,182,- 
000; capital and surplus, &142,484,000: gross deposits, $1,392,667 ,000. 











RESOLUTION OF NEW YORK STOCK EXCHANGE 
GOVERNORS EXPRESSING APPRECIATION 
OLl' D. G. GEDDES. 

Last week in these columns (Jan. 28, page 361) reference 
was made to the resolution of the Governing Committee of 
the New York Stock I-xchange, wherejn was recorded ap- 
wreciation of the services of Donald G. Geddes, with his res- 
ignation as a meinber of the Comniittee, after serving there- 
on for eighteen years. We sive herewith the resolution: 

The Committee appointed at the meeting of January 11 1922, in the 
matter of the resignation of Mr. Donald G. Geddes, as a member of the 
Governing Committee, present the following: ’ 

Whereas, the resignation of Mr. Donald G. Geddes, tendered on January 
11 1922, be and the same is hereby accepted by the Governing Committee 
with sincere regret, and 

Whereas, Mr. Geddes was elected a member of the Governing Committee 
in March 1904, and served continuously and with distinguished efficiency 
until his resignation on January 11 1922. During this entire period Mr. 
Geddes devoted in unstinted measure his high abilities and sound judgment 
to the welfare of the Exohange, ever ready to give his time and thought 
to its many problems. His services covered an unusually broad scope of 
activity in the affairs of the Exchange, as he was a valued member, from 
time to time, of almost all of its important standing committees: 

The Arbitration Committee, from May 1904 to May 1909. 

Committee on Securities, from May 1905 to May 1906. 

Committee on Clearing House, from May 1906 to May 1913. 

Committee on Admissions, October 1908 to May 1917. 

Committee on Insolvencies, from May 1912 to January 1915. 

Committee on Business Conduct, of which he was Chairman, from March 
1913 to January 1915. 

Committee on Library, from February, 1913 to June 1921. 

Law Committee, from May 1917 to January 1922. 

In addition, Mr. Geddes was appointed to serve on the special committees 
selected from time to time to deal with special subjects and gave to these 
committees the same measure of intelligent personal attention. The moat 
important of these committees was the Special Committee of Five, appointed 
at the outbreak of the European war on July 31 1914, which committee 


bers. This committee was called upon to adjust and settle the innumer- 
able delicate questions arising out of the closing of the Exchange at the 
outbreak of the war, and its duties were performed so efficiently that the 
crisis was tided over with a minimum of loss and confusion to the members 
and their clientele and with dignity and prestige to the Exchange itself. 
Resolved, That the Governing Committee desires to place on record this 
brief summary of the services rendered by Mr. Geddes to the Exchange; to 
express its sincere appreciation of the intelligent, conscientious and able 
manner in which he always performed his duties; to voice its profound re 
gret that the Exchange is to lose the benefit of his active participation 
in its affairs and the wisdom of his counsel, and at the same time to extend 
to Mr. Geddes its cordia) gocd wishes for his welfare and continued suc- 
cess. Therefore, be it further 

Resolved, that these resolutions be suitably engrossed, and a copy thereof 
be presented to Mr. Geddes. 








FINANCIAL AID GIVEN BABCOCK, RUSHTON & CO. 


According to the news dispatches of Wednesday last 
last (Feb. 2), new capital aggregating more than a million 
dollars has been put into the business of Babcock, Rushton 
& Co., of that city, about $400,000 doubtful securities have 
becn taken over by a syndicate for liquidation, and the firm 
has been refinanced in a manner entirely satisfactory to the 
Officials of the Chicago and New York stock exchanges. 
There had been rumors of the embarrassment of the firm for 
nearly two weeks, it is said. The Chicago Stock Exchange 
committee, which arranged the plan of refinancing the com- 
pany, gave out the following statement at 12 o’clock Tuesday 
night, Feb. 1: 
A syndicate composed of stock exchange houses has purchased from 
Babcock, Rushton & Co. a large block of securities. The effect of this 
purchase restores to Babcock, Rushton & Co. freedom of capital assets, 
which removes any apprehension which may have been felt regarding their 
condition. 
WALTER S. BREWSTER, 

President Chicago Stock Exchange. 


The firm is one of the oldest of Chicago’s stock and bond 
brokerage houses, and is composed, it is said, of Orville E. 
Babcock, Joseph A. Rushton, J. H. Holden and Osear 
Riggs. A special dispatch from Chicago to the New York 
“‘Times’’ under date of Jan. 31 says that ‘‘it is understood 
that the new money does not constitute a liability of the firm, 
but is given to the partners and is to be repaid by them per- 
sonally when and if they are able.’’ 








EDWIN E. KOHN & CO., PHILADELPHIA, IN HANDS 
OF RECEIVERS. 


Edwin E. Kohn & Co., brokers, of 1522 Walnut Street, 
Philadelphia, with a branch office at 55 Broadway, this city, 
went into the hands of receivers on Jan. 21, immediately fol- 
lowing the firm’s suspension from the New York Consoli- 
dated Exchange, according to the Philadelphia ‘‘Ledger’’ 
of Jan. 22. Charles Auerbach, manager of a disinfectant 
company, through his lawyer, Edmund W. Kirby, it is said, 
signed the petition in bankruptcy against the firm in Com- 
mon Pleas Court No. 5, and stated that his own investment 
was $58,000. Following the filing of the petition, Judges 
Staake and* Monaghan appointed David M. Phillips and 
Thomas M. Hyndman receivers, fixing their bond at $20,- 
000. Mr. Phillips, according to the ‘Ledger,’ issued a 
statement in which he said that every effort would be made to 
protect the creditors and that all costly overhead expendi- 
tures would be cut down. His first move after gaining pos- 
session of the Walnut Street offices of the firm, it is said, was 
to close the branch offices of the company in this city, Pitts- 
burgh, Easton, Trenton and Wilmington. After the fail- 
ure, it is understood, warrants were issued for the arrest of 
Edwin E. Kohn and George Harold Kohn, both members of 
the firm, by Magistrate Carney for alleged embezzlement. 
According to the Philadelphia ‘‘Ledger’’ of Feb. 2, Edwin E. 
Kohn, the head of the bankrupt firm, who had been missing 
for ten days, was arrested in a rooming house in Philadelphia 
on Feb. 1, where he had been living under an assumed name. 
He was arraigned before Magistrate Renshaw and bail 
placed at $35,000. This he was unable to obtain, it is said, 
and he was taken to Moyamensing Prison. It is said that 
the firm’s liabilities thus far amount to $1,250,000 and the 
assets are almost negligible. It is further stated in the 
‘“‘Ledger”’ that Federal Judge Thompson on Feb. 2 had ap- 
pointed David M. Phillips and Thomas M. Hyndman, who 
as equity receivers have been in charge of the affairs of the 
company, to take over all its affairs as receivers in bank- 
ruptecy. 








EUGENE J. CALLAHAN BANKRUPT. 
According to “Financial America” of Feb. 1 an involuntary 
petition in bankruptcy has been filed in the U. 8. District 
Court against Eugene J. Callahan trading as the Eugene J. 
Callahan Co., 32 Broadway, a stock brokerage house sus- 
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30). The attorneys for the creditors, it is said, are Hays & 

Wadhams, 43 Exchange Place. 
Judge Julian Mack on Jan. 31 appointed Manfred W. 
Ehrich, under a bond of $2,500, receiver for the failed firm. 
— 


WILK & CO., NEW YORK, BANKRUPT. 
According to the ‘‘Wall Street Journal” of Feb. 1, an in- 
voluntary petition in bankruptcy has been filed in the United 
States District Court against David J. Blum individually and 
trading as Wilk & Co., a stock broker at 50 Broadway. 
There was no declaration of assets and liabilities, it is.aid. 














GOVERNOR HARDING OF FEDERAL RESERVE BOARD 
OPPOSED TO EFFORTS TO REQUIRE UNIFORM 
DISCOUNT RATES. 


During the debate in the Senate on January 17 on the 
bill amending the Federal Reserve Act so as to increase the 
membership of the Federal Reserve Board, a letter in which 
Governor Harding of the Board declared te be unwise a 
proposal to further amend the Act with a view to requiring 
that all discount rates in effect at the Federal Reserve 
banks should be the same, was incorporated in the “Con- 
gressional Record” at the instance of Senator Kellogg. Mr. 
Harding, in his letter, which was addressed to Senator Mc- 
Lean, under date of January 11, referred to the fact that 
“under the present law the Board shares the responsfbility 
of establishing discount rates with the directors of the 
banks in the different districts and has the benefit of their 
independent judgment. To impose upon the Board the sole 
power of fixing discount rates, as provided in the amend- 
ment under consideration, would,’’ he continued, “be a step 
toward further centralization of authority, and any require- 
ment that the rates fixed be uniform throughout the coun- 
try, would be a grave complication which would often ren- 
der it impossible for the Board to do justice to all sections 
alike, and the Board’s unanimous opinion is that the estab- 
lishment of discount rates under such an arbitrary plan 
would be unscientific and dangerous and would result in 
the establishment of a higher level of discount rates rather 
than a lower.” As was stated in our reference Jan. 21 
(page 247) to the bill which the Senate passed on Jan. 17, 
enlarging the membership of the Federal Reserve Board, an 
effort of Senator Harris to incorporate therein a provision 
fixing the maximum discount rate at 5% on all transac- 
tions was defeated by a viva voce vote. The following is 


the letter of Governor Harding as inserted in the “Record”: 
Federal Reserve Board, 
Washington, January 11 1921. 

Dear Mr. Chairman: I acknowledge receipt of your letter of the 6th 
instant, inclosing copy of proposed amendment by Senator Harris to the 
amendment proposed by Senator Smith to Senate Bill 2263 to amend the 
Federal Reserve Act. 

The Federal Reserve Board is unanimous in the view that the proposed 
amendment is unwise. It proposes to amend various paragraphs of the 
Federal Reserve Act so as to require that all discount rates in effect at 
the Federal Reserve banks should be the same and that the interbank dis- 
count rate should also be the same for each Federal Reserve bank. 

Paragraph (b) of Section 11 of the Federal Reserve Act already pro 
vides that the Federa} Reserve Board shall fix the rates of interest to be 
charged by Federal Reserve banks in rediscounting the discounted paper of 
other Federal] Reserve banks. No Federal Reserve banks are at the present 
time rediscounting with other Federal Reserve banks, but hitherto in fix- 
ing discount rates for these interbank transactions the Board has adhered 
to two principles: (1) A borrowing Federal Reserve bank should not be 
permitted to rediscount with another Federal Reserve bank at a profit; 
and (2) a Federal Reserve bank should not be required to lend indirectly 
to member banks in another district, by means of rediscounts for the Fed- 
eral Reserve bank of that district, at a rate of interest lower than that 
charged its own member banks. As the discount rates of a borrowing Fed- 
eral Reserve bank have rarely been lower than those of a lending bank, the 
application of a rule to these principles has usually resulted in having the 
borrowing Federal Reserve bank pay to the lending bank the same rate of 
discount as the borrowing bank had itself charged its member banks. 

The Aldrich Bill provided that discount rates should be uniform through- 
out the country and should be fixed by the Central Board in Washington. 
Some of the earlier drafts of the Federal Reserve Bill provided also that 
rates should be uniform and that they should be fixed by the Federal Re- 
serve Board for each Federal Reserve bank. The proposed amendment of 
Senator Harris adds to the text of paragraph 2 of Section 13 of the Fed- 
eral Reserve Act, after “the Federal Reserve Board to have the right to de- 
termine or define the character of the paper thus eligible for discount, 
within the meaning of this Act,” the words (lines 15 and 16, p. 2 of the 
bill) “‘and to fix rates of discount which shall be the same for every Fed- 
eral Reserve bank.” At the same time the proposed Harris amendment, 
following the language of paragraph (d) of section 14 of the Federal Re- 
serve Act, authorizes the Federal Reserve banks ‘‘(d) to establish from 
time to time, subject to the review and determination of the Federal Re- 
serve Board, rates of discount to be charged by the Federal Reserve bank 
for each class of paver, which shall be fixed with a view of accommodating 
commerce and business” (lines 16 to 20, p. 3 of bill). The Acting Attor- 
ney-General of the United States in December, 1919, rendered an opinion 
to the effect that the Federal Reserve Board, under its power of review, 
has the right to fix the rate of discount to be charged by a Federal Re- 
serve bank, without awaiting the initiative of the board of directors of 
the Federal Reserve bank. In view of this, it seems unnecessary to amend 
Section 13 of the Act to authorize the Federal Reserve Board to fix the 
rates of discount. 


— 





What the Board objects to particularly is the provision that discount 
rates must be the same for every Federal Reserve bank. Presumably’ the 
object of the proposed amendment is to prevent the establishment of 
higher rates by Federal Reserve banks located in agricultural districts than 
prevail in those banks located ‘in districts which are mainly industrial or 
commercial. In the Board’s opinion, based upon actual experience, the 
proposed amendment if adopted would operate in such a way as to be espe- 
cially harmful to the very districts which it ts designed to aid; that is, 
the districts in which the banks habitually borrow from other banks in 
financial centres. 

In many of the States rates of interest ranging from 7 to 12% are per- 
mitted by law, either as the legal rate or as the contract rate, and some 
States have no restriction upon the rate of interest that may be charged. 
In all States except those which have a maximum rate of 6% the average 
rate charged by member banks to borrowers has always been greater than 
the average rate of discount charged by the Federal Reserve bank. 

During the last half of the year 1920 and in the early months of 1921, 
the Federal Reserve Banks of Boston, New York and Chicago had a flat dis- 
count rate of 7%, charged on all classes of paper. At the same time the 
Federal Reserve Bank of Philadelphia, Cleveland, Richmond, St. Louis, 
Kansas City and San Francisco maintained a 6% rate. For a part of the 
time the Federal Reserve banks of Dallas and Atlanta had a normal 6% 
rate, but had also the progressive rate, just as the Federal Reserve Banks 
of St. Louis and Kansas City did. Later on the Federal Reserve Banks 
of Dallas and Atlanta abolished the progressive rate and substituted a 7% 
flat rate, but it is interesting to note that the average rate charge on all 
borrowings by all four banks or any of them which adopted the progressive 
rate amounted to considerably less than 7%. For a time the strain upon 
the Federal Reserve Banks of Boston, New Yrk and Chicago was just as se- 


_vere, if not even more so, than upon the other Federal Reserve banks, and if 
’ the Board had been obliged to establish a uniform rediscount rate in all dis- 


tricts the result would have been that the banks in agricultural districts 
would have been obliged to pay a higher rate than they actually did. As 
the money tension relaxed, discount rates were reduced beginning in April, 
1921. The Federal Reserve Bank of Boston has had four and the Federal 
Reserve Bank of New York has had five successive reductions from 7% 
down to the present 4%%. The Federal Reserve Bank of Chicago has 
made three successive reductions from 7% down to the present rate of 56%, 
and at the present time no Federal Reserve bank has a discount rate higher 
than 5%. 

It should be borne in mind that in all Federal Reserve districts there 
are minor financial centres which have banks which rediscount at times 
very heavily for the accommodation of their customers. Banks in these 
centres are not depenedent entirely upon their local Federal Reserve bank. 
They have maintained their connections with eorrespondents in the major 
financial centres, and while it may be more convenient for them to redis 
count with the local Federal Reserve bank, they naturally borrow in the 
cheapest market. It developed, therefore, after the rates had been reduced 
in Boston, New York, Philadelphia, Chicago and St. Louis that many banks 
in other sections of the country found that they could rediscount a little 
more cheaply with correspondent banks in these cities than they could with 
their local Federal Reserve bank. ‘The result was that the pressure on Fed- 
eral Reserve banks, such as Richmond, Atlanta, Kansas City and Dallas, 
was relaxed and they were able to reduce their rates, thus giving the 
smaller member banks a direct benefit which they might not otherwise 
have been able to receive. 

As is well known, when the Federal Reserve Bill was being drafted much 
consideration was given to the question of whether there should be one cen- 
tral bank with branches or a regional systemn composed of several independ- 
ent banks located in various parts of the country. The regional system was 
adopted, because it was thought that this country, with its wide expanse 
of territory and its varied and diversified interests, was not suited to a 
central banking system under the management of a single board of direc- 
tors. It is generally recognized now, even by those who originally advo 
cated a central bank, that the decision was a wise one. Should the amend- 
ment in question be adopted an initial step will be taken in destroying the 
regional character of the Federal Reserve System and there would be im- 
posed upon the Federal Reserve Board the difficult task of fixing rates of 
discount to be uniform and apply universally throughout the entire country 
without regard to temporary or seasonal conditions prevailing in the various 
sections. The Board, under its power of review, already has the power to 
fix discount rates, which are first proposed by the directors of the various 
Federal Reserve banks, and while at the present time the rates do not vary 
greatly in the different districts, it is easily conceivable that conditions 
may arise which would render greater differentials advisable. Under the 
present law the Board shares the responsibility of establishing discount 
rates with the directors of the banks in the different districts and has the 
benefit of their independent judgment. To impose upon the Board the 
sole power of fixing discount rates, as provided in the amendment under 
consideration, would be a step toward further centralization of authority, 
and any requirement that the rates fixed be uniform throughout the coun- 
try would be a grave complication whieh would often render it impossible 
for the Board to do justice to all sections alike, and the Board’s unani- 
mous opinion is that the establishment of discount rates under such an 
arbitrary plan would be unscientific and dangerous and would result in the 
establishment of a higher level of discount rates rather than a lower. 

It seems proper to note that Senator Harris’s amendment does not pro- 
pose to repeal that part of paragraph (da) of Section 14 of the Federal Re 
serve Act, which authorizes the establishment of rates “graduated or pro- 
gressed on the basis of the amount of the advances and discount accommo- 
dations extended by the Federal Reserve bank to the borrowing bank.” 
The progressive rates are not in effect at the present time in any district, 
and the only Federal Reserve banks at whieh they have ever been applied 
are the Federal Reserve Banks of Atlanta, St. Louis, Kansas City and 
Dallas. Under the terms of this paragraph, as it is proposed to be amended, 
progressive rates would still be permissible, but if applied at all would 
have to be applied by all Federal Reserve banks. As a practical matter, 
eve if universally applied, the effect would not be felt nearly so much in 
the principal financial centres, where there are many banks having very 
large deposits, and which would consequently have a very large basic line 
of credit with the Federal Reserve bank, as would be the case in the agri- 
cultural districts, in which they were formerly applied for a short time. 
The borrowings of member banks in the larger financial centres from their 
Federal Reserve banks have not at any time been as heavy in proportion to 
their own capital and surplus and reserve deposits as have been the borrow- 
ings of member banks in the agricultural districts of the country from their 
Federal Reserve banks. 

For all of these reasons the Federal Reserve Board believes that the pro; 
posed amendment is unnecessary and unwise. 


W. P. G. HARDING, Governor. 


Very truly, yours, 
HON. GEORGE P. McLEAN, 
ama Chairman Committee on Banking and Currency, 
United States Senate. 
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REPORT OF FEDERAL RESERVE BANK OF NEW YORK 
FOR 1921. 

In making public on Tuesday, Jan. details of its 
operations for the fiseal year ending Dec. 31 1921, the Fed- 
eral Reserve Bank of New York issued a more comprehensive 
statement of its earnings and conditions than is customary in 
the presentation of its annual figures to the stockholders. 
in commenting upon this the New York “Tribune” of 


Jan. 24 said: 


The New York federal Reserve Bank yesterda 
Vigures of its operations before ‘the yubie in a statement presenting an 
itemized balance sheet, a detailed profit and loss account, and an analysis 
of operating EXPENSES, designed pec} iz Sy for the compre hension of the 
average non-tech) nical man. No similar siaiement regarding its bus ine 3S 
has ever previously been compiled by a Fede ral Reserve bank, the action 
being calculated to clear up much of the mystery that hes surrounded the 
activity of these institutions and to sé at 4° { popular ry}! corceptions of 
4heir functions. 


y placed the facts and 


The siatisiics of the bank’s business arc submitted to stockholders by 
Governor Benjamin Strong merely as the seventh annual statement. They 
are noi officially prevented as an answer to critics of the bank but, in the 
wiew of the financial district, their issuance in such detail for the first 
time is associated with the recent and persis sting attacks upon the executive 
and the conduc’ of the bank's Dusiuess is helieved that they will 


confuse those critics who have depended for the success of the ir propaganda 
largely upon public ignerance of the federal Reserve System's workings. 


Prior to the details which were given out last week. the 
bank issued a preliminary statement of the year’s earnings, 
to which we referred in our issue of Jan. 7, page 21. The 
total earnings for the late year were $34,767,288, as com- 
pared with $69,525,322 for the year ended Dec. 31 1920. 
Current bank operation in the year just closed absorbed 
$7,076,187; $1,091,592 was mauled to cover the cost of 
printing new Federal Reserve currency and replace worn 
notes in circulation, while $505,677 was applied toward 
self-insurance and other reserves, depreciation, &ec., making 
the total deductions from earnings $8,673,456, leaving a 
net income for the year 1921 of $26,093,832, as against 
$53,128,131 for the year ended Dec. 31 1920. Out of the 
net earnings for 1921, $1,608,721 was paid in dividends; 
$3,782,671 was added to ro surplus, and $20,702,440 
represented the amount paid by the bank as franchise tax 
to the Government. The percentage earned on capital was 
97.3% in 1921 as compared with 215.7% in 1920; the per- 
centage earned on capital and surplus was 30.8% in 1921 as 
againat 71.7% in 1920, while the percentage earned on 
capital, surplus and deposits was 3.4% and 6.3% in 1921 
and 1920, respectively. The following is the profit and loss 
account for the two years: 

PROFIT AND LOSS ACCOUNT. 


FEarnings— Dec. 31 1921. 
From Loans to Member Banks and | ape r 
discounted for them- : 
From Acceptances Owned. 
«rom United States Government ‘Securities 
owned, including United States Treasury 
certificates which secure Federal Reserve 
Bank note circulation______________-_.. 1,978,433 39 
CC Ea nee 197.168 9S 


— 34,767,288 77 


ae 


Dec. 31 1920. 


$30,762,021 40 $4é oan’ 182 52 
1,829,665 OO ,323,050 37 


ae 975 0, 648 G6 
3387 459 92 


$60,525,321 77 


meee eee eae 





Total Earnings._.______________.~- - 


Deductions from Earnings— 

For Current Bank Operation. (The ex- 
penses for 1921 include expenses incurred 
as fiscal agent of the United States from 
July 1 to Dec. 31 1921. Prior to July ] 
1921, such expenses were reimbursed by 
the Treasury) . ta ae 

For Federal Reserve Currency, mainly the 
cost of printing new notes to replace worn 
notes in circulation, and to build up sup- 
plies unissued and on hand_____.______ 

For Self-Insurance and Other Reserves, De- 
preciation, &c 


$7,076,187 58 $6,350,862 58 
1,091,591 96 
505,677 (3 


648,392 46 
397 ,936 09 
$8,673,456 57 $7,397,191 13 


ee ew ee 


-~-—-—— — — — — — — we e e me e  e e ee ee 








Total Deductions from Varnings_-. 





Net Income available for dividends, addi- 
tions to surplus, and payment to the 


United States Government--_-___.______$26,093,832 20 $53,128,130 64 





Distribution of Net Income— 
In dividends paid to member banks, at the 
rate of 6% on paid-in capital_ . $1,608,721 16 
In additions to surplus—an amount equival- 
ent to the increase in the bank's sub- 
scribed capital during the year, plus 10% 
of the remaining net income, as provided 
ee ee re, 
In payment to the United States Govern- 
ment, representing the entire net income 
of the bank after paying dividends and 
making additions to surplus. (Federal 
serve notes are not taxed, and this pay- 
ment is in lieu of taxes on notes and other 
Federal taxes) we 20, 702,439 94 


$1,477,096 58 


3,782,671 19 12,332,523 41 


-—- —— — om i 


39,318,51( 65 
$53, 128, 130 64 


-_——— —-- 








‘Total Net Income Distributed 




















GROSS EARNINGS BY MONTHS. 
The following figures show in comparison the gross 
‘bank by months for the years 1921 and 1920: 


7 3 


192]. 1920. 
i a a $5,335,895 85 $3,999.906 01 
CRC Sate) ab ihe Se aArae 4,763,396 65 4,266,984 48 
8 RE eS «ie "ea ein a as 4,696,542 45 4,791,127 35 
i 3,706,630 43 4.433.053 25 
a i a a 3,537,621 77 4,853,321 66 
i RIPE TE a Se 2,652.685 72 4.986.885 14 
NES SR AE A MR Nils Maas 2,350,879 59 5,395,165 28 
a 2,085,282 18 5,487,126 99 
il GE REAR AES TRI li 1,671.063 19 5.229.776 97 
sone ESTE SELES SAA ae a Ta 1,448,945 87 5,777,295 19 
eer a i a ae 1,194.674 82 5.567.154 47 
REE REE A RS 1,323,770 25 5,732,024 98 


————— 


$34,767,288 77 

















RATIO OF NET EARNINGS. 


ont 
Per Cent Earned on Capital___.________ 730; it Oo 
Per Cent Earned on Capital and Surplus -_. 3D. 8 o, 71.7% 
Per Cent Earned on Capital, Surplus and . 
DET dnnibocadupdedeéhetavdeoassce< 3.4% 6.3% 














Governor Strong, in submitting the seventh annual 
statement to the stockholders on Jan. 23 said: 
To the Stockholders of the Federal Reserve Bank of New York: 

We hand you herewith a condensed statement of the condition of this 
bank at the close of its fiscal year, Dec. 31 1921, and of the Profit and 
Loss Account for that year, showing the dis position of net profits. 

For convenient comparison, the relative items for the previous year, 
1920, are also shown 

Supplementing the Profit and Loss Account is a statement 4-3 the 
size and cost of the various operations conducted by the bank in 192 

We trust that you will find these various statements of interest, pending 
receipt of the more complete report of the year’s operations contained in 
the report of the Chairman to the Federal Reserve Board, now in prepara- 
tion, a copy of which we shal! send you as soon as it is published. 

Very truly yours. 
BENJ. STRONG, Governor. 


The following are the statements embodied in the circular 
addressed to the stockholders: 
STATEMENT OF CONDITION. 


Resources. 
Dec. 31 1921. Dec. 31 1920. 
Cash Reserves held by this bank 
senaet its deposits and note circu- 
ation: 
Gold and Gold Certificates in vault. $283,.141.669 40 $132,723,247 12 


Gold in the Gold Settlement Fund 
lodged with the Treasurer of the 
United States for the purpose of 
settling current transactions be- 
tween Federa) Reserve districts- - 

Gold with foreign Agencies_-—-_---- 

Gold Held by the Federal Reserve 
Agent as part of the collateral de- 
posited by the bank when it ob- 
tains Federal Reserve notes. This 
gold is lodged partly in the vaults 
of the bank and pi artly with the 
Treasurer of the Uni’ ed States_ 

Gold Redemption Fund in the hands 
of the Treasurer of the United 
States to be used to redeem such 
Federal Reserve notes as are pre- 
—_ ed to the Treasury for redemp- 
Ce ee ee a 

Legal Te nder Notes, ‘Silver, and Sil- 
ver Certificates in the vaul's of 
the bank (available as reserve only 
against deposits) 


130,058,226 99 


45,901,896 46 
1,211,100 €0 


653,004,078 28 254,575,330 89 


15,090,090 60 39,000,000 00 


50,33 
Total Cash Reserves_.._._._.--- $1,131, 


5.841 00 


539, 815 67 


144,759,115 20 


at 


$618, 170, 689 67 


ee 














Loans and Investments: 
Loans to Member Banks: 
On the security of obligations of 
the United States__-__ : 


$156,013,679 05 $454.751,722 52 
By the discount of commercial or 


agricultural paper or accep- 
a 53,066,308 08 416,686,474 82 
Acceptances bought in the open 
a EI ee 72,593 ,292 33 118,740,374 53 
United States Government bonds, 


notes and certificates of indeb' ed- 
ness (including certificates secur- 
ing Federal Reserve Bank notes) - 


103,525,400 00 


_—— 


61,184,305 55 








Total Loans and Investments (or 


Earning Assets).__......----- $385.198.679 46 


$1,046,362,877 42 





Miscellaneous Resources: 
Bank aie nary aE TT TL Ce 
5% Redemp‘ion Fund in the hands 
of the Treasurer of the United 
States to be used for redeeming 
such Federal Reserve Bank notes 
(mostly in $1 and $2 denomina- 
tions) as are presented to the 
Treasury for redempticn. This 
fund may not legally be included 
in the reserves of the bank___-_-- 1,603,360 00 2,766,360 00 


Checks and Other Items in Process 
De eee chaee 103,362,741 74 141,346,433 94 
2.851.848 8&9 1,431,316 02 


All Other Miscellaneous Resources - 
$114,465,872 49 $149,636,607 26 


$6,647 921 86 $4 .092,497 30 





Total Miscellaneous Resources _ - - 














Total Resources_._......._.--- $1.631,204,367 62 $1,814,170,174 35 
Liabilities. 
Dec. 31 1921. Dec. 31 1920. 


Currency in Circulation: 

Federa! Reserve Notes in actual cir- 
culation, payable on demand. 
These notes are secured in full by 
gold and discounted and pur- 
I al wie aun 

Federal Reserve Bank Notes in ac- 
tual circulation, payable on de- 
mand. These notes, mostly for 
$1 and $2, are secured by Treasury 
certificates issued under the Pitt- 
ST i -citun shied ements e phe oeue a 


$663,363,181 00 $867,480,630 00 


20,559,200 00 
$683 ,922,381 00 


38,833,200 00 
$906 313,830 00 





Total Currency in Circulation--_- 


Deposits: 
eserve Deposits maintaired by 
member banks as legal reserves 
against the deposits of their cus- 
a athe eh a eka ih es deka i sis dn 
United States Government Deposits 
carried at the Reserve Bank for 
— requirements of the Treas- 
Other Deposits including foreign de- 
posits. deposits of non-member 
c 





$726,097,832 01 $702,431,237 92 


32,616,430 48 11,297,895 88 


14,450,428 68 
773,164,691 17 


12,133,377 48 
$725,862,511 28 





Total Deposits 





Miscellaneous Liabilities: 

Deferred Items, composed mostly of 
uncollected checks on banks in all 
parts of the country. Such items 
are credited as deposits after the 
average time needed to collect 
— elapses, ranging from 1 to 8 


$83,847,856 21 $93,318,901 11 


ee ee ee eee ee 








All Other Miscellaneous Liabilities _ _ 2,958,462 1f 5,887,825 92 
Total Miscellaneous Liabilities... $86,806,318 31 $99,206,727 | G3 
Capital and Surplus: 
apital eues in, equal to 3% of the 
capital and surplus of ‘member $27,113,850 00 $26,372,650 @0 
surpiu lus-dranafarred rom net ca n  60,197,12714 56,414,456 04 





Total Capital and Surplus------ $87,310,977 14 $82,787,106 04 


2? Dt, . ccccacenenced $1,631,204,367 62 $1,814,170,174 35 
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EXPENSES OF OPERATION DURING 1921. 

The principal expenses of the Federal Reserve Bank are incurred in carry- 
ng out functions prescribed by law or in performing services to member 
banks and through them to the whole business, agricuhtural and industrial 

mmunity, which the legally prescribed functions imply. About one- 
third of all the banking resources of the country are within this Federal 
' Reserve District, and the New York Reserve Bank conducts about one- 
third of the business of the entire Federal Reserve System. At the close 
of business on Dec. 31, the total personnel of the New York Reserve Bank 
including the Buffalo Branch, numbered 2,907 persons. 

The expenses for carrying on the work of the Bank, divided according 
to function, and with misceilaneous items of overhead apportioned among 
the various functions, were as follows: 

1. Maintaining the Accounts of the Bank. 

This work includes making about 12,500,000 en- 
tries a year in the accounts maintained with 
member and other banks, and the current de- 
termination of reserve balances, which are 
SOROS. BT TO cov doceavncseceossogucescac 

2. Supplying Currency and Coin. 
aying Out, Receiving and Redeeming Currency, 
involving the count of about 687,000,000 indi- 
vidual notes during the year__.--...----.---- $1,247,912 

Paying Out and Receiving Coin. This service 
was formerly performed largely by the Sub- 
Treasury, and is now entirely in the hands of 
the Federal Reserve Bank. Receipts and is- 
sues amounted to $164,000,000 for the year__ 

Currency and Coin Shipments to and from out- 
of-town banks. There were 175,000 such 
shipments in and out me ba Se FG c ecedeo 

Cost of Printing New Federal Reserve Currency 
to replace worn notes in circulation and to 
build up supplies unissued and on hand, in- 
cluding cost of transportation.............- 

Tax on Federal Reserve Bank note circulation, 
mostly of notes in the $1 and $2 denomination. 
(Federal Reserve note circulation is not taxed) 


$260,111 


193,572 


209,826 


1,091,592 


136,310 
$2,879,212 





Supplying Currency and Coin... _-- 
3. Making Loans. 

Making Discounts and Advances to Member 
Banks. The number of items handled during 
oe rear was 149,151, aggregating $30,767,- 

Purchasing Acceptances and Treasury Certifi- 
cates for the account of this bank and other 
Federal Reserve banks. Theitems purchased 
during the year aggregated $3,479,000,000- —- 


I, I 6 itn cin binh eseis min eer naie 
4, Collecting Checks, Drafts, Notes and Coupons: 

_ Collection of Cash Items, mostly checks. The 
average number of checks handled was 346.100 
a day, or 104,519,000 for the year, aggregating 

Tt tt Me. <ctteceestnenettinas deena a $1 
Collection of Non-Cash Items, including drafts, 
notes and coupons, aggregating for the year, 
SE dE eee a hob BESsO eed Seedeocdsdcoee 


Comestin’ CROC, Gb ccccsctccecccccocs 
& Supplementary Services. 

stody of Securities. This service involves 
holding in safekeeping on the average about 
$800,000 .000 of securities for the United States 
Government, $300,000.000 for the War Fin- 
ance Corporation and $100,000,000 from other 

sources 
Purchase and Sale of Bankers’ Acceptances and 
other securities for member banks and foreign 
banks amounting to $415,256,000 for the year, 
and receiving and delivering securities for the 
account of member banks, amounting for the 
— to about $400,125,000. In addition the 
nk has acted for the Treasury Department 
- the purchase and sale of Government securi- 
Shin diets sah ois in tp niin tn dir enie-ad dicta tintin andes es com 
Telegraphic Transfer of Funds. This service is 
rformed over the telegraph wires of the 
ederal Reserve System, and is used by the 
Treasury Department and member banks. It 
involves making an average of 969 transfers of 
funds to all parts of the country each day, 
amounting to about $60,133,000, and aggre- 
gating for the year $18,160,344,000 


Supplementary Services.............. 
6. Services in Connection with Government Loans. 

This work included during 1921 the receipt or 
delivery of 10,520,094 individual Liberty 

bonds and Victory notes, amountin to 
$2,.879.500,000, which were exchanged or 
converted or handled in connection with regis- 
tration; and the payment of 26,125,000 indi- 


$428,720 


87,682 





$516,402 


»768,685 


621,024 
$2,389,709 





$121,309 


137,207 


94,034 





$352,550 


vidual coupons on Government bonds, notes 
and certificates. It also involved the sale and 
issue of $1,480,.000,000 of Treasury notes and 
certificates, and the redemption of $1 ,461 ,000.- 
000 of Treasury certificates. Prior to July 1 
the cost of such operations, less miscellaneous 
items of overhead, was reimbursed to the bank 
by the Treasury Department. The cost to 
the bank from July 1 to Dec. 31 was________ 
In addition to these operations for the 
reasury, the bank performed other work 
for the Government connected with the cur- 
rency, the collection of checks, the custody, 
purchase and sale of securities, the transfer 
of funds, &c., which have been referred to 
under their respective headings.) 
7. General or Supervisory Expenses, not apportioned 
among the functions specified above: 

Executive Salaries (Chairman, Governor, four 
Deputy Governors and Secretary of the bank, 
and Manager and Cashier of the Buffalo 
ie EE Pee: SaaS Ore cares OETA 

Work of the Federal Reserve Agent, including 
note issues, examination of member banks, 
visits to member banks, statistical and infor- 
mation services, such as the preparation of 
weekly bank statements and the publication 
of the Monthly Review.._.....__.-..._. 

Maintaining the General Audit_.______________ 

Directors’ Fees and Traveling Expenses__-_-_-_- 

This Bank's Share of the Expenses of the Federal 
Reserve Board 


$572,748 


$206 ,335 


329,828 
32,101 


202,801 
$1,197,048 
BOON, coceccecccocccoccescescoccescoeceesooueses $8,167,780 














N.Y. CHAMBER OF COMMERCE OPPOSES EFFORTS TO 
MAKE MANDATORY COMPOSITION OF 
FEDERAL RESERVE BOARD. 


The Chamber of Commerce of the State of New York 
views ‘‘with grave concern any attempt . . . to make 
mandatory the composition of the Federal Reserve Board,’’ 





by compelling the appointment thereon of members repre- 
senting particular interests in the industrial life of the coun- 
try. A report to this effect, presented by Thomas W. 
Lamont, Chairman of the Chamber’s Committee on Finance 
and Currency, was adopted by the Chamber, follows on 
Thursday of this week, Feb. 2: 


To the Chamber of Commerce —The members of this Chamber, in common 
with business men generally throughout the country, have viewed with 
concern the introduction into the Congress of various bills, the intent of 
which would be to compel the appointment upon the Federal Reserve 
Board of members representing particular interests in the industrial life 
of the country. Specifically, one or more of these bills seems to provide 
that the next appointee on the Federal Reserve Board must be a farmer. 

The whole Federal Reserve System was originally devised to meet the 
non-partisan demand for the establishment of a sound and comprehensive 
banking and currency system for this country that might be closely and 
officially connected with the Government and yet, through the system of 
regional reserve banks, have the advantage of independent initiative and 
management. ‘The Federal Reserve System has, through a most trying 
and critical period, proved its soundness and its extraordinary value to the 
commercial and agricultural community generally. In the difficult period 
of the war and since the armistice, it has proved a bulwark of strength. 

Undoubtedly a large part of the System's effectiveness has been due to 
the non-partisan character of the membership of the Federal Reserve Board, 
representing no one interest, no one section, but made up of men of high 
character, experience, capacity and patriotism. 

We repeat, therefore, that we view with grave concern any attempt, no 
matter how well intentioned, to make mandatory the composition of the 
Federal Reserve Board upon any basis other than that of the qualities that 
we have just described as inherent in the original scheme of the Federal 
Reserve System, and as marking the composition of the Federal Reserve 
System, and as marking the composition of the Federal Reserve Board, 
as it bas been from the start, and is to-day. 

Respectfully submitted, 
THOMAS W. LAMONT, Chairman PAUL M. WARBURG 
OTTO T. BANNARD JAMES 8S. ALEXANDER 
HERBERT K. TWITCHELL GEORGE F. BAKER, JR. 
LEWIS E. PIERSON Committee on Finance & Currency. 


As stated in our issue of Jan. 21, page 247, the Senate in 
passing the bill on Jan. 17 increasing the membership of the 
Federal Reserve Board modified the proposal of the ‘‘farm 
bloe’”’ to make mandatory the naming by the President of a 
farmer to the extent of requiring that the President in select- 
ing the appointive member ‘‘shall have due regard to a fair 
representation of the financial, agricultural, industrial, com- 
mercial interests and geographical divisions of the country.” 
Mr. Lamont, according to yesterday’s ‘Journal of Com- 
merce”’ said that although the mandatory proposal had been 
modified he thought it quite proper the Chamber should still 
express its position-in the matter. 





STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 
The following institutions were.admitted to the Federal 


Reserve System during the two weeks ending Jan. 27: 
Total 


District No. 3— Capital. Surplus. Resources. 
Columbia County Trust Co., Bloomsburg, 
RRR ARE AR I: RR RB AAs. i $125,000 $25.000 $819,661 
Orrstown Bank, Orrstown, Pa__________-_-_- 25,000 6,000 148,552 
District No. 6— 
Merchants’ & Planters’ Bank, Whitecastle, 
Ra ER tt a and 58 BI OES 30,000 6,000 115,414 
District No. 7— 
The Wayne County State Bank, Corydon,Ia. 75,000 25,000 377,953 
District No. 9— 
Mellette County State Bank, White River, 
RR IRR ce SE Se Ee 25,000 500 110,612 











INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 


The Federal Reserve Board has granted permission to 


the following institutions to exercise trust powers: 
The First National Bank of Ocean City, New Jersey. 
The Central National Bank of Philadelphia, Pennsylvania. 
The Third National Bank of Philadelphia, Pennsylvania. 
The Citizens’ National Bank of Princeton, Illinois. 
The Security National Bank of Sheboygan, Wisconsin. 
The First National Bank of Guthrie, Oklahoma. 
The City National Bank of Binghamton, New York. 
The First National Bank of Red Wing, Minnesota. 











TREASURY NOTE OFFERING OVERSUBSCRIBED. 


Subscriptions to the offering of 434% U. S. Treasury 
notes known as Series A-1925, closed at noon on Feb. 1, the 
date of issue, according to an announcement by the Secretary 
of the Treasury. The offering was referred to in these col- 
umns last week, page 348. It was stated on the Ist inst. 
that preliminary reports received from the twelve Federal 
Reserve banks indicate that the issue, which was for $400,- 
000,000, or thereabouts, with the right reserved to the 
Secretary of the Treasury to allot additional notes up to 
one-half that amount to the extent that payment is tendered 
in Victory notes, has been oversubscribed, and that total 
subscriptions aggregated over $1,200,000,000. It was also 


stated that the total amount of Treasury notes of this series 
allotted will be about $600,000,000, of which about $200,- 
000,000 will be additional notes allotted on subscriptions 
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for which payment was tendered in Victory notes pursuant 
to the terms of the offering. 








DATE FOR PURCHASE OF VICTORY NOTES BY 
FEDERAL RESERVE BANKS EXTENDED. 

Secretary of the Treasury Mellon on Feb. 1 announced 
that the authorization of Jan. 26 1922 to the Federal Reserve 
banks to purchase on or before Feb. 1 Victory notes at par 
and accrued interest direct from holders up to an aggregate 
amount not exceeding $100,000,000 has been extended to 
Feb. 16. 


SECRETARY MELLON OPPOSES SOLDIERS’ BONUS— 
COUNTRY’S FINANCIAL POSITION. 


In an extended analysis of the country’s financial position 
Secretary of the Treasury Mellon again indicates his oppo- 
sition to proposals to impose on the Government the burdens 
which a soldier bonus would entail. Mr. Mellon’s advices 
are contained in a letter to Chairman Fordney of the House 
Ways and Means Committee made public on Jan. 24. 
Secretary Mellon states that the overshadowing problem of 
the Treasury at this time is the handling of the public 
debt, ‘‘and particularly the conduct of the refunding opera- 
tions which will be necessary within the next year and a 
half on a scale unprecedented in times of peace.” 


He points out that 

“The gross public debt of the Government on Dec. 30 1921, on the basis 
of daily Treasury statements, amounted to $23,438,984,351, of which 
almost $6,500,.000,000 falls due within the next 16 months, over 33,500,- 
000.000 of it in the form of Victory notes, which mature May 2 1923, about 
$2,200,000 ,000 in the form of Treasury certificates, which mature at various 
dates within a year, and nearly $700,000,000 in the form of War Savings 
certificates, which mature Jan. 1 1923, or may be redeemed before that 
time. The refunding of this vast maturity will require the Treasury's 
constant attention from now on. Altogether it makes up an amount 
almost as large as the Fourth Liberty Loan, and considerably more than 
the First and Second Liberty Loans combined. 


Mr. Mellon states that the estimates ‘‘as to the prospects 
for the fiscal years 1922 and 1923 and the program which has 
been outlined for the refunding of the short-dated debts do 
not make allowance for any extraordinary expenditures 
within the next few years for a soldiers’ bonus or so-called 
‘adjusted compensation’ for veterans of the world war. The 
figures show that there will be no available surplus, but more 
probably a deficit, and that with the enormous refunding 
operations which the Treasury has to conduct it would be 
dangerous in the extreme to attempt to finance the ex- 
penditures involved in the bonus through new borrowings. 
The position of the Treasury remains unchanged, but if there 
is to be a soldiers’ bonus it is clear that it must be provided 
for through taxation, and through taxation in addition to 
the taxes imposed by existing law.’’ In the most conser- 
vative estimates, says Mr. Mellon, the cost of a soldiers’ 
bonus in the first two years would probably be not less than 
$850,000,000. In observing that “this would necessitate 
additional levies to a corresponding amount during the same 


period,’”’ Mr. Mellon added: 

The taxes already in force are too onerous for the country’s good and 
are having an unfortunate effect on business and industry. The field of 
taxation moreover has already been so thoroughly covered, owing tothe 
extraordinary revenue needs growing out of the war, that it is exceedingly 
difficult to discover new taxes that could properly be levied to yield as 
much as $850,000,000 within two years. 


Secretary Mellon states also that ‘it would be futile, as 
well as unwise, to attempt to provide for the bonus through 
the use of the principal or interest’of the foreign obligations 
held by the United States, or through the sale of any such 
obligations to the public.” For the most part, he says, “‘the 
foreign obligations are still in the form of demand obligations 
and it is impossible in the present state of international 
finance and in advance of funding arrangements to estimate 
what may be collected on them in the near future by way of 
principal or interest.” The following is Secretary Mellon’s 
letter to Representative Fordney—a similar letter was 


addressed to Senator McCumber, Chairman of the Senate 
Committee on Finance: 


TEXT OF SECRETARY MELLON’S LETTER. 


Dear Mr. Chairman:—I received your letter of Jan. 21 1922 and am glad, 
in accordance with your request, to present the latest figures as to the 
probable receipts and expenditures of the Government for the fiscal years 
1922 and 1923, and to indicate in that connection what public debt oper- 
ations the Treasury will have to carry on between now and June 30 1923, 
in order to finance its current requirements and provide for maturing 
obligations. I am at the same time transmitting for your information the 
four attached statements as to receipts and expenditures and the public debt. 

It appears from these statements that for 1922 the budget estimates 
indicate a deficit of over $24,000,000, and for 1923 a deficit of over $167,- 
000,000. These figures make no allowance for expenditures not covered 
by the budget, as, for example, $50,000,000 already requested by the 
United States Shipping Board for the settlement of claims, $7,000,000 
to be spent by the United States Grain Corporation on account of Rus- 
sian relief under the Act approved Dec. 22 1921; $5,000,000 to be paid 
as the 1923 installment under the treaty with Colombia, and a possible 











$50.000,000 on account of additional compensation to Government em- 
ployees—a total of $112.000,000. chiefly for 1923. 

The results of the first half of the fiscal year 1922, after making due 
allowance for extraordinary items, indicate that the budget estimates for 
the year are substantially correct. It is still too early to say whether 
deficits can be avoided. but it is almost certain that in neither 1922 nor 
1923 will there be any surplus. 

At any rate, it is clear that, in order to balance the budget, expenditures 
must be still further reduced, rather than increased, and that the net re- 
ductions below the budget figures within the two years must aggregate 
about $300,000.000 in order to overcome the indicated deficits. At the 
same time, the Government faces a heavy shrinkage in receipts, and internal] 
revenue collections in particular are subject to great uncertainty. Asa 
matter of fact, in view of the depression in business, there is grave doubt 
whether the estimates of receipts which appear in the budget can be realized, 
and up to date the shrinkage has rather more than kept pace with the 
shrinkage in expenditures. 

It is clear that under these conditions there is no room for new or extraor- 
dinary expenditures and that, if new items should be added which are not 
included in the budget it would be necessary to make simultaneous provision 
for the taxes to meet them. 

One of the chief factors in the gradual] return to normal conditions through- 
out the country has been the marked reduction in Federal expenditures 
which has already occurred, and this has in turn permitted the lightening 
of the burdens of taxation. What has been accomplished along these lines 
within less than a year, through the co-operation of the Congress and the 
Executive, makes a concrete record of achievement in economy which is 
worthy of our highest efforts to maintain. 

The economies effected, moreover, have been made without stinting in 
any way the relief of disabled veterans of the late war, for the figures show 
that the Federal Government spent for this purpose in the fiscal] year 192] 
about $380.000,000 and will spend for the same purpose in the fiscal year 
1922, and again in the fiscal year 1923, about $450,°00,000 a year, or more 
than will be spent for any other one purpose except interest on the public 
debt. 

The overshadowing problem of the Treasury at this time, of course, is 
the handling of the public debt, and particularly the conduct of the refund- 
ing operations which will be necessary within the next year and a half on 
a scale unprecedented in times of peace. Some progress has been made in 
these operations, but the great bulk of the refunding still remains to be done. 

The gross public debt of the Government on Dec. 31 1921, on the basis 
of daily Treasury statements, amounted to $23,438,984.351, of which al- 
most $6,500,000,000 falls due within the next sixteen months, over $3,- 
500,000,000 of it in the form of Victory notes, which mature May 206 
1923: about $2,200.000,000 in the form of Treasury certificates, which 
mature at various dates within a year, and nearly $700,000,000 in the 
form of War Savings Certificates, which mature Jan. 1 1923, or may be 
redeemed before that time. 

The refunding of this vast maturity will require the Treasury’s constant 
attention from now on. Altogether, it makes up an amount almost as large 
as the Fourth Liberty Loan, and considerably more than the First and 
Second Liberty Loans combined. The Liberty Loans were floated during 
the stress of war, through great popular drives and with the help of a 
country-wide Liberty Loan organization that comprised perhaps 2,000,000 
persons. To conduct refunding operations on a similar scale in time of 
peace, to the amount of $6,500,000,000 is a task of unparalleled magni- 
tude, and it is of the utmost importance to the general welfare that it be 
accomplished without disturbance to business or interference with the 
normal activities of the people. This cannot be done if the refunding is 
embarrassed by other operations. 

The greatest problem is the Victory Liberty Loan, which amounted to 
$3.548,000,000 on Dec. 31 1921. A maturity of this size is too large to 
pay off or refund at one time. And it is accordingly necessary that the 
Treasury should adopt every means at its command to reduce the out- 
standing amount in advance of maturity. To this end it will be the 
Treasury’s policy to continue to issue short-term notes from time to time. 
when market conditions are favorable, and to use the proceeds to effect the 
retirement of Victory notes, accomplishing this, if they cannot be had 
otherwise, through the redemption of part of the notes before maturity. It 
will likewise be the policy, so far as possible, to apply the sinking fund and 
other special funds available for the retirement of debt to the purchase or 
redemption of Victory notes. 

The $2.200,000,000 of Treasury certificates outstanding and the $700.,- 
000,000, or thereabouts, of War Savings Certificates raise similar problems 
and will likewise require refunding operations on a large scale during the 
next year anda half. The Treasury has already placed on sale, on Dec. 15 
1921, a new issue of Treasury savings certificates which are Gesigned to 
provide in part for the outstanding savings certificates to be redeemed. 
It is clear, however, that an important part of the maturity on Jan. 1 
1923, will have to be refunded, at least temporarily, into other obligations. 

The bulk of the Treasury certificates of indebtedness will also have to be 
refunded, probably into other Treasury certificates, for it is almost neces- 
sary, while Government expenditures are so large and tax payments so 
heavy, to float a substantial amount of Treasury certificates in order to 
carry on current operations without money strain. 

If the situation continues to develop in an orderly way and no compli- 
cations are introduced in the form of extraordinary expenditure which 
would force new borrowings, the Treasury expects to be able to proceed 
with the program already outlined and such other refunding operations as 
may prove to be advisable within the limits of its existing authority and 
without interference with the business of the country or disturbance to the 
investment markets. The time is coming, perhaps in the near future, when 
it will be possible to undertake refunding operations for a longer term, with 
a view to the distribution of the debt among investors on a more permanent 
basis. 

It is important in this connection, however, not to overlook one special 
characteristic of the Treasury's public debt operations since Aug. 31 1919, 
when the gross debt reached its peak, namely, that the operations since that 
date have been accompanied by gradual but steady debt retirement, and that 
even the refunding operations now in prospect will not increase the public 
debt. Generally speaking, the Treasury has been floating a constantly de- 
creasing total volume of securities, and its borrowings have accordingly 
not taken new money or absorbed funds that would otherwise go into busi- 
ness. 

If the Government, on the other hand, were increasing the public debt, 
quite different problems would arise. ‘Treasury offerings would then take 
up new money, and there would be danger of inflation, of higher rates for 
money and of strain on the investment markets, with consequent prejudice 
to the Government’s own inevitable refunding operations and to business 
and industry generally. The whole character of the operations would be 
altered. rryesay 

The estimates which have been given as to the prospects for the fiscal 
years 1922 and 1923 and the program which has been outlined for the re- 
funding of the short-dated debts do not make allowance for any extraordi- 
nary expenditures within the next few years, for a soldiers’, bonus or so 
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called adjusted compensation for veterans of the World War. 
show that there will be no available surplus, but more probably a deficit, 
and that with the enormous refunding operations which the Treasury has 
to conduct it would be dangerous in the extreme to attempt to finance the 
expenditures involved in the bonus through new borrowings. The position 
of the Treasury remains unchanged; but, if there is to be a soldiers’ bonus, 
it is clear that it must be provided for through taxation, and through taxa- 
tion in addition to the taxes imposed by existing law. 

It is difficult to estimate how much additional taxation would be necessary 
for the last bonus bill considered was S 506, reported by the Committee on 
Finance of the Senate on June 20 1921. From the report of the committee 
and the estimates of the Government actuary, it would appear that the total 
cost of the bonus under this bill would be about $3,330,000,000, of which 
at least $850,000,000 would fall in the first two years of its operation, with 
varying amounts over intervening years and an ultimate payment in the 
twentieth year of over $2,114,000,000. 

The minimum cost would apparently be about $1,560,000,000, in case 
substantially all the veterans should take the cash plan, and the maximum 
cost about $5.250,000.000 in case substantially all of the veterans should 
elect to take the certificate loan in lieu of cash. If an unexpectedly large 
proportion of the veterans should choose cash, the cost within the first 
two years might run well over $1,000,000,000. It would seem reasonably 
certain, however, that at least one-half would elect the cash payment plan, 
in which event the cost in the first two years would be about $850,000,.000 
and the total cost would fall between the two extremes, or at about $3,- 
330,000,000. 

These estimates take no account of expenses of administration or the 
possible cost of vocational training aid, farm or home aid, or land settle- 
ment aid to veterans who elect such benefits, which would involve sub- 
stantial additional cost. ‘The expenditures involved, moreover, would be 
in addition to already substantial expenditures on account of veterans of 
the World War, chiefly for relief to disabled veterans, which amount to 
about $450,000.000 a year, according to the estimates for 1922 and 1923. 
The Government’s obligation to the disabled veterans is continuing and 
paramount, and heavy expenditures for their relief will be necessary for 
many years to come. 

On the most conservative estimates, therefore, the cost of a soldiers’ 
bonus in the first two years would probably be not less than $850,000,000. 
This would necessitate additional tax levies to a corresponding amount 
during the same period. The taxes already in force are too onerous for the 
country’s good, and are having an unfortunate effect on business and 
industry. The field of taxation, moreover, has already been so thoroughly 
covered, owing to the extraordinary revenue needs growing out of the 
war, that it is exceedingly difficult to discover new taxes that could properly 
be levied to yield as much as $850,000,000 within two years. 

In these circumstances, should Congress determine to adopt the policy 
of paying a soldiers’ bonus, it would become necessary to impose general 
taxes on broad classes of articles or transactions in order to pay it. For 
such taxes, in their nature of wide application, much might be said as 
substitutes for existing taxes, but the Treasury would hesitate to recom- 
mend them as additional taxes, except to meet some extraordinary purpose. 

Whatever additional taxes might be levied, provision for them would have 
to be made in the same bill with the bonus. The budget system is now 
firmly established, and the budget already submitted has pointed out the 
relation between receipts and expenditures for this year and next year. 
If the Congress decides to authorize large expenditures outside of the 
budget it is fundamental that it should make simul]taneous provision for 
the additional taxes necessary to meet them. 

It is also well to keep in mind that no indirect means of financing the 
bonus could make it any less an expense that will have to be borne in the 
long run by the taxpayer. Thus it would be futile, as well as unwise, to 
attempt to provide for the bonus through the use of the principal or interest 
of the foreign obligations held by the United States or through the sale 
of any such obligations to the public. For the most part, the foreign 
obligations are still in the form of demand obligations, and it is impossible 
in the present state of international finance and in advance of funding 
arrangements to estimate what may be collected on them in the near 
future by way of principal or interest. : 

The obligations are not in shape, moreover, to sell to the public, and to 
offer them to investors with the guarantee of this Government would 
seriously interfere with our own refunding operations, upset the security 
markets and in the long run prove more expensive to this Government than 
would the sale of its own direct obligations. At the same time, it would 
enormously complicate the international situation and certainly embarrass 
the funding negotiations. Even if enough could be realized on the foreign 
debt in time to pay the bonus, it would accomplish nothing to set it aside 
for that purpose. As the law now stands, and in justice to the millions 
of Liberty bondholders, the Government is bound to apply any principal 
payments by foreign Governments, as well as any proceeds of sale, to the 
retirement of outstanding Liberty bonds, about $10,000,000,000 of which 
were issued in the first instance to provide for the advances to foreign 
Governments. 

Interest collected on the foreign obligations should likewise go to provide 
for the interest on Liberty bonds, and it has been the Treasury’s plan in the 
funding to adjust the dates and amounts of the interest payments as nearly 
as may be to the interest payments on our own bonds. In any event, it is 
clear that if the proceeds of the foreign obligations should be applied to 
different purposes, the Government of the United States to that extent 
would have to provide for payment of the principal and interest of the 
Liberty bonds from other sources, which means that the people would have 
to pay taxes for this purpose that would otherwise be unnecessary. The 
plan to use the foreign obligations to pay a soldiers’ bonus, therefore, 
would still leave the burden on the shoulders of the American taxpayer. 

{ have made this extended analysis of the country’s finnacial position 
and of the Treasury's plans and prospects for 1922 and 1923 in order that 
the Congress may have before it in definite form the facts as to what 
financial consequences the soldiers’ bonus would entail, and what added 
burdens it would inevitably place upon the country. 

{ am sending a copy of this letter to Senator McCumber for the informa- 
tion of the Committee on Finance of the Senate. 

Very truly yours, 

A. W. MELLON. Secretary of the Treasury. 








N. Y. CHAMBER OF COMMERCE ENDORSES 
SECRETARY MELLON’S STAND ON 
SOLDIER BONUS. 

The Chamber of Commerce of the State of New York, on 
the 2d inst., expressed its “emphatic and unqualified ap- 
proval of the stand taken by the Secretary of the Treasury 
with regard to the proposed bonus to ex-service men as set 
forth in his recent letter to Representative Fordney.” The 


The figures | 





Chamber’s endorsement was recorded in the following resolu- 
tion which it adopted: 


To the Chamber of Commerce: 

Whereas, Within the next sixteen months approximately one-fourth of the 
total national debt matures and must be refunded, and it is therefore evident 
that any action resulting in an increase in the heavy load now being carried 
by the structure of public credit is to be avoided if possible; and 

Whereas, From those who are totally or partially incapacitated as a result 
of injuries received during the period of service in the Army or Navy, pe- 
cuniary support ought not to be and will not be withheld, but any expression 
of appreciation in the form of money or the equivalent of money to those 
whose earning power was not impaired (a proposal as to which this body has 
repeatedly expressed opposition) should be delayed until such time as the 
nerves of commerce have recovered from the shock from which they are now 
suffering; therefore, be it 

Resolved, That the Chamber of Commerce of the State of New York here- 
with expresses its emphatic and unqualified approval of the stand taken by 
the Secretary of the Treasury, with regard to the proposed bonus to ex- 
service men, as set forth in his recent letter to Representative Fordney. 








PRESIDENT HARDING URGES FEDERAL DEPART- 
MENTS TO AID IN ALLEVIATING UNEMPLOY- 
MENT—COMMENDS WORK OF MUNICIPAL 
BODIES. 


Co-operation of the various departments of the Federal 
Government in efforts to give work to the unemployed was 
asked by President Harding in a letter sent to the Secretaries 
of War, Navy, Agriculture, Treasury, Interior and Com- 
merce on Jan. 27. Pointing out that City and State authori- 
ties have generally organized to provide work and prevent 
or alleviate distress due to lack of employment, the Presi- 
dent in his letter said: ‘‘Of course I do not need to urge upon 
you the vital importance of having the Federal Government 
also do everything possible in a sound way to ameliorate 
the situation.”’ The President requested the department 
heads to aid in providing work by pushing ahead all repair 
and construction plans which otherwise would not be under- 


taken until later in the year. The letter read: 

The response of employing interests throughout the country to the appeal 
for special effort to afford employment to the greatest possible extent 
during the winter has produced highly gratifying results. Thanks to this 
fine co-opcration, the situation has been much less difficult during the 
winter thus far than it might otherwise have been. 

The most difficult period of the winter, however, is still before us, and 
I am therefore writing you to bespeak the utmost co-operation that your 
department may be able to afford in extending further employment. 

States and cities, as well as private companies and individuals, have taken 
more comprehensive and effective measures than probably have ever been 
taken before in such a situation. ‘The natural self-reliance of the American 
citizen has been supplemented in these times by neighborly help, by part- 
time work. by odd jobs; employers have, to a marked degree, exerted them- 
selves to find work for employees and have anticipated repair and con- 
struction operations which otherwise would have remained to be taken up 
later. 

City and State authorities have generally organized to provide work and 
prevent or alleviate distress due to lack of employment. In substantially 
every city where the need has appeared the Mayor has appointed emergency 
committees to lead the community's action. Municipal bonds have been 
sold to an unprecedented degree to provide for construction as early as pos- 
sible of needed municipal work. In this way much winter work has been 
provided. 

Of course, I do not need to urge upon you the vital importance of having 
the Federal Government also do everything possible, in a sound way, to 
ameliorate the situation. My purpose in writing you now is to ask you to 
have a thorough examination made forthwith, of all repair and construction 
plans in your department, to determine what necessary work, which other- 
wise would not have been undertaken until later in the year, might be 
advanced so as to provide employment during the months immediately 
ahead of us, and to suggest that so far as is possible and practicable such 
work should be undertaken at once. 

The response of the general public to appeals for the widest possible em- 
ployment has been so generous and effective that I think we should be the 
more concerned to have the agencies of the Federal Government do their 
very utmost share in this humane effort. 

Novel means are being employed by various cities and 
towns throughout the United States to provide work for the 
jobless, according to reports collected by Colonel Arthur 
Woods, head of the organization charged with carrying on 
work started by the recent national conference on unem- 
ployment. Summaries of these reports, published on Jan. 14, 
show the varied nature of these efforts as follows: 

Chicago has made a house-to-house canvass under the direction of 
twenty-three battalion fire chiefs, to compel householders to remove from 
their premises all combustible material and refuse, as a fire prevention 
measure. This campaign has created many short-time jobs. 

Dallas, Texas, took a church census of its population and each house- 
holder was asked if some special odd job, painting, carpentry, gardening or 
cleaning, could be furnished for the unemployed, and a record was kept 
of the replies and addresses with the result that a large number of days of 
work were obtained for the most needy. 

In Fort Wayne, Ind., advertisements were published in the newspapers 
and the unemployed were asked to fill out and send in blanks. ‘These were 
turned over to the local employment agency and local industries obtained 
the help they needed. 

Kearny, N. J., has an agent out every afternoon, covering the town, with 
several helpers, in automobiles. They visit buildings under construction, 
look over streets being paved and call at all industrial plants and railroad 
shops, offering the co-operation of the local employment bureau and ascer- 
taining exactly what kind of labor is needed. 

In New York City 103 social agencies have co-operated in relief work for 
the unemployment and have established a central bureau of registration to 
act as a clearing house. 

Pittsburgh contractors and employers have been urged to keep one or 
two men in each family on the payroll and to hire to a large extent those 
living in the city who have dependents. 
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Each ward in Rockford, Il1., has a committee with the two Aldermen as 
Chairmen. These committees in turn have organized precinct committees 
with a member in charge of each city block. Persona! contact like this has 
resulted in a very successful campaign to provide jobs and relieve distress, 
the report said. 

Schenectady, N. Y., has taken care of its problem by bond issues for 
public improvements, and the city officials are enforcing rigidly such ordin- 
ances as snow removal, which is done under city supervision and charged 
on the tax bills of all derelict property owners. 

Atlanta has formed a club of 500 citizens, each of whom has pledged the 
building of a dwelling, to be rented at a reasonable figure, thus giving 
employment to many workers and also helping the housing situation. 

Boston has asked all employers to increase the number of their employees 
by at least one, and as many more as is possible. 

New London, Conn., runs specia] entertainments in the theatres with 
local talent. The unemployed are allowed to sell tickets and retain a good 
percentage of the proceeds. 

Civil service rules are suspended in Cambridge, Mass., so that many 
persons can rotate in the same jobs. 

Houston, Texas, maintains a gang of laborers, ranging in number from 
200 to 600, paying them $1 25a day, and, if they have dependents, supple- 
menting this by charity. Employers are urged to apply to the city for 
labor, which is supplied from this gang. 








BILL OF NEW YORK CHAMBER OF COMMERCE FOR 
PREVENTING STRIKES AND LOCKOUTS. 

At Thursday’s meeting (Feb. 2) of the Chamber of Com- 
merce of the State of New York, a bill to prevent strikes 
and lockouts was embodied in a report presented by Irving T. 
Bush, in behalf of the Executive Committee, and was 
unanimously approved by the Chamber. The report, which 
recommended the bill for introduction in the New York 


State Legislature, follows: 

To the Chamber of Commerce:—A report on settlement of industrial dis- 
putes, presented by the Executive Committee at the monthly meeting of 
the Chamber of March 3 1921, was adopted with the following resolution: 

‘““Be It Resolved, That the Chamber of Commerce of the State of New 
York appeals to the Legislature of the State of New York to enact legislation 
to give effect to the recommendations of Governor Nathan L. Miller in 
his annua] message, to reform the organization and powers of the Industria] 
Commission so as to provide for a single-headed commission, with a board 
of three, to be empowered to discharge exclusively quasi-judicial and 
legislative functions, and to be clothed with authority to investigate labor 
conditions and to deal with labor disputes; and to accomplish this purpose 
the following legislation be enacted: 

“). That any voluntary association of seven or more members may 
sue or be sued in the name of the Association, service of process upon 
any officer, manager or business agent of such association ‘to constitute 
service upon the association; and that the Industrial Commission shall 
have power to prescribe and supervise the accounts and records of such 
association with the same authority now given the Public Service Commis- 
sion over the accounts and records of street railways and similar corporations. 

“2. That the authority of the Industrial Commission to deal with labor 
disputes should include the duty to make inquiry concerning the matters 
in dispute with the right to subpoena witnesses, examine them under 
oath and require the production of books and papers in order to enable it 
to ascertain all facts materia) to the dispute and to furnish the public and 
every employer and employee entitled to vote upon the questions of strikes 
and lockouts involved, with a copy of its report. 

“3. That notice of the intention to strike or lockout must be made to 
the Industrial Commission at least 14 days before action. 

“4. That every ballot cast for strikes or lockouts shall be so safeguarded 
as to preserve the freedom of the voter and the decision at which he has 
arrived, and to that end that the Industrial Commission shall be charged 
with the duty of supervising the count of the vote so as to insure a secret 
ballot free from intimidation or misrepresentation, and its honest count.” 

Your Committee now recommends the approval of the following draft 
of a bill, for introduction in the Legislature of the State of New York, in 
order to carry out the foregoing recommendations of the Chamber: 


AN ACT to Prevent Strikes and Lockouts and for Other Purposes. 

Chapter thirty-six of the Laws of one thousand nine hundred and nine, 
entitled ‘‘An Act relating to labor, constituting Chapter thirty-one of the 
Consolidated Laws,’’ is hereby amended by adding thereto a new section 
to be designated as section one hundred and forty-nine which shall be 
as follows: 

“Section 149. A. Wherever used in this Act the term ‘voluntary 
association’ shall mean any combination, union, organization or association 
of five or more persons employed, or seeking to be employed, in the same 
industry, or in like or related industries, or at work of the same trade or 
craft, or of like or similar trades or crafts, or at work of like or similar 
character, which shall have been organized, or shall hereafter be organized 
or maintained, for the purpose of influencing the rates of wages received 
or to be received by its members, or any of them, or the conditions of 
employment of its members, or any of them, or which shall, at the time 
of the enactment hereof, be a party to, or shall hereafter make or enter 
into, any contract, with any employer of labor, in respect of wages or 
compensation, or in respect of hours of labor or conditions of employment, 
or shall offer or undertake to make any such contract, or to represent any 
persons employed or seeking employment as aforesaid for the purpose of 
making or attempting to make such a contract. 

“B. Every such voluntary association may sue or be sued in its common 
name and the service of process upon the president, secretary, treasurer, 
manager or business agent of any such voluntary association shall be 
service upon such voluntary association, and all such voluntary associations 
shall be subject to all the provisions of this Act. 

“C. Within thirty days next after the passage of this Act, or within 
thirty days next after its organization, every voluntary association subject 
to this Act shall file with the Industrial Commission, created by Section 
forty of the Labor Law, a copy of its charter, or constitution, or articles 
of association, and copies of all its by-laws, rules of order, and all other 
general understandings or agreements between or among its members 
which in any manner define, control or affect its powers, duties, functions 
or methods. 

“D. The visitorial power of the State of New York, in respect of each 
and every voluntary association subject to this Act, is hereby conferred 
upon said Industrial Commission, which shall exercise such power in the 
interest of the peace and order of the State and in such manner as it shall 
determine to be best calculated to promote the public welfare by preventing 
industrial discord and interruptions of industry in consequence of labor 
disputes, lockouts or strikes. It shall be the duty of each such voluntary 





association and its officers, members and agents, to reply, fully and under 
oath, to all inquiries concerning the operations of affairs of any such volun- 
tary association or its officers as such, propounded by said Industrial 
Commission, and said Commission shall require regular monthly statements 
of the financial condition and revenues and expenses of each such voluntary 
association. All such monthly statements shall be made in the form and 
manner prescribed by said Industrial Commission, shall be verified under 
oath by the proper officers of such voluntary association, and shall be filed 
within fifteen days next following the last day of the month for which 
rendered. The Industrial Commission may, at any time, inspect all 
accounts and records and audit all accounts of such voluntary associations, 
and it shall be unlawful for any person to destroy any such records or 
accounts, or to forward or transport the same to any point outside the 
State of New York, except that said Commission may make regulations 
permitting the destruction of accounts or records in which no entries have 
been made during a period of not less than five years next preceding such 
destruction. The Industrial Commission may prescribe the form and 
manner in which all records and accounts of voluntary associations subject 
to this Act shall be kept, and no officer, member or agent of any such 
voluntary association shall keep any records or accounts of or for such 
voluntary association except in the form and manner prescribed. 

“E. It shall be unlawful for any employee in any industrial establish- 
ment or undertaking which has five or more employees, to combine with 
any other employee or employees for the purpose of interrupting or impeding 
any act or process of production, or transportation, or communication, or 
any act or process incidental to either thereof, whether by concected or 
concurrent action in ceasing to work or abandoning employment, or other- 
wise, and every contract, agreement or combination between any two or 
more persons in violation of this section is hereby declared to be a con- 
spiracy in restraint of trade, and every person who shall make any such 
contract or enter into any such agreement, combination or conspiracy, oF 
do any act in furtherance thereof, shall be guilty of a misdemeanor and 
shall be liable to fine or imprisonment as hereinafter provided, Provided, 
however, that no strike or agreement to strike shall be held to be within 
the prohibitions of this paragraph if, previous to such strike or agreement, 
the Industrial Commission has rendered its decision with reference to the 
matter or matters in dispute, or having had such matter or matters in 
dispute under consideration for more than six months from the filing of a 
complaint covering such disputed matter or matters, has not rendered its 
decision and if, in addition thereto, previous to such strike or agreement, 
the parties thereto, or a majority of them, have voted to strike or to enter 
into such agreement, the question having first been submitted to them in 
a form determined by the Industrial Commission, and, Prerided, further 
That it shall be the duty of the Industrial Commission on the written 
request of any party or parties in interest, submitted not more than sixty 
days after the rendering of any opinion involving a dispute as to rates of 
wages or hours or conditions of employment or service, or within sixty days 
after any such complaint has been before said Industrial Commission for 
more than six months without decision, immediately to define and submit 
for the vote of the employees interested therein, the question whether they 
shall strike, or enter into an agreement to strike, and thereupon the said 
employees shall be permitted to vote, by secret ballot, ‘yes’ or ‘no,’ upon 
the question so defined, and the taking and counting of every such vote 
shall be under the supervision of the Industrial Commission, which shall 
forthwith announce the result. Any person or persons voting or attempting 
to vote fraudulently upon any question so submitted or who shall attempt, 
by bribery, intimidation or any corrupt means whatsoever, to influence 
any result of any such ballot, or who shall in any way contribute to, or 
participate in, any fraudulent statement of the result thereof, or disclose 
the manner in which any person or persons voted, shall be guiity of a 
misdemeanor and upon conviction thereof shall be liable to fine and im- 
prisonment as hereinafter provided. 

“F. It shall be the duty of the Industrial Commission, upon the com- 
plaint of any voluntary association subject to this Act, or of any person 
or persons in interest, forthwith to investigate, in such manner as it shall 
determine, any controversy or dispute which threatens, or seems to threaten, 
to interrupt any industrial activity within the State, and it shall be its 
duty, as promptly as practicable, and not in any case more than six months 
from the filing of such complaint, to make and publish a report and opinion 
which shall present a summary of the facts and shall contain the recom- 
mendations of the Commission for the settlement of such controversy or 
dispute. 

“‘G. Any person who shall violate any of the provisions of this Act shall 
be guilty of a misdemeanor and upon conviction thereof, in any court of 
competent jurisdiction, shall be punished by a fine of not exceeding ten 
thousand dollars, or by imprisonment at hard labor for not more than 
rive years, or by both said punishments in the discretion of the court.”’ 








NATIONAL AGRICULTURAL CONFERENCE FAVORS 
PARTICIPATION BY U. 8S. IN EUROPEAN CON- 
FERENCE—CREDIT REQUESTS—OTHER RES- 
OLUTIONS. 

At the concluding session on Jan. of the National 
Agricultural Conference, which opened at Washington Jan. 
23, a resolution favoring participation by the United States 
‘‘in a conference for economic and financial reconstruction 
in Europe’”’ was adopted. In its declaration, the National 
Agricultural Conference, we learn from the New York 
‘Times’ said: 

We trust that it may’not seem inconsistent with prudent policies of State 
for the United States at the proper time to participate in a conference for 
economic and financial reconstruction in Europe to the end that we may 
counsel with the principal customers for our products concerning their 
present difficulties and future needs, that they may understand our situa- 
tion, that we may understand theirs, and that we may ascertain what we 
may expediently do within the limitations of our Constitution and our 
established American policies to accommodate them and ourselves through 
sound credit arrangements, by international financial institutions or other- 
wise, in helping to stabilize exchange and thereby to stimulate international 


trade, which is one of the chief factors in determining the value of our prod- 
ucts and in restoring the normal commerce of the world. 


The National Agricultural Conference, at its final session, 
also adopted resolutions urging Congress to enact legisla- 
tion providing for short term credits of from six months to 
three years on agricultural paper to meet farmers’ require- 
ments now temporarily available through the War Finance 
Corporation. The “Journal of Commerce’? (Washington 
dispatch), from which this is learned, also_stated: 
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If such an agency is not created by Congress, the conference requests 
extension of the life of the War Finance Corporation for as long as necessary 
after July 11922. Amendment of the Federal Reserve Act was asked to 
give authority to the Federal Reserve banks to deal in, with or without 
endorsement of member banks, notes secured by warehouse receipts covering 
readily marketable, non-perishable staples, or by live stock, of the kinds 
and maturity now eligible for rediscount under the Act. 

Appointment of a farmer to the Federal Reserve Board and due repre- 
sentation on the directorships of Federal Reserve banks also was asked. 
It was recommended that the borrowing limit of the Federal Farm Loan 
System be raised from $10,000 to $25,000 by appropriate amendment to 
the Farm Loan Act, and that Congress also amend the Act to permit the 
Joint Stock banks to issue bonds in the amount of 20 times their capital. 
Congress also was advised to investigate the subject of crop insurance with 
the view of creating a crop insurance bureau. 

A constitutional amendment prohibiting the issuance of tax free securities 
was recommended. If the Government requires more revenue the excess 
profits tax on corporations should be re-enacted. It protested any con- 
sumption, sales or manufacturer's tax, and asked that agriculture receive 
the same just and equitable consideration as industry in framing the tariff. 

In our issue of Saturday last (page 368) we referred to 
the resolution adopted on Jan. 26, and also noted that the 
Conference had on Jan. 27 voted to strike out of a com- 
mittee report a recommendation for the repeal of the Adam- 
son Eight-hour Law. Regarding the action of the Conference 
on this and other matters on Jan. 27, the press dispatches 
from Washington said: 

The National Agricultural Conference went on record to-day in adopting 
its Transportation Committee’s report, as favoring participation by rail- 
road labor and railroad corporations in the general price ‘‘deflation”’ after it 
had stricken from another committee's report a recommendation for repeal 
of the Adamson eight-hour law and the ‘“‘bringing down’’ of wages of rail- 
road labor and other industrial labor to a parity with the return received 
by the farmer. 

The debate on the question of wage ‘‘deflation’’ to-day was long and at 
times vehement. The proposal was strenuously fought by Samuel Gom- 
pers, President of the American Federation of Labor, who was a delegate 
to the conference. Several farmers who opposed reduction in wages and 
helped to defeat the first recommendation supported the proposal finally 
adopted that both railroads and their employees shali be included in the 
readjustment. 

St. Lawrence Plan Indorsed. 


The conference also indorsed a proposal that the St. Lawrence-Great 
Lakes waterway project be completed after one committee’s recommenda- 
tion to this effect had been lost. Action for the repeal of the 6% guaranty 
clause of the Transportation Act, defeated during the labor debate, also 
received favorable action on a later report. 


Completion of Muscle Shoals Projects. 


The conference recommended completion of the projects at Muscle 
Shoals, Ala., and urged that the Government accept the offer of Henry 
Ford to lease them. Reduction of freight rates on farm products, live 
stock and products of allied industries to the basis prior to the increase 
of August 1920, also was urged as well as the restoration of certain rate- 
making powers to State railroad commissions. Readjustment of rates 
affecting other commodities should follow as quickly as possibiec, it was 
added. Lesiglation to prevent the railroads from including the “land 
multiple’’ in raking up their revaluations was further recommended. 

Mississippi River Development. 


Development of the Mississippi River as an artery of commerce was 
advocated with the adoption of a report which declared that “‘during and 
since the war there has been a great increase in navigation in the lower 
Mississippi River and on the Ohio River.” 

“Barges are operating from St. Louis to New Orleans,” it was said, ‘*‘in 
competition with railroad lines, and have demonstrated, not only their 
efficiency, but also their economy as carriers of freight.”’ 

Development of navigation o: the Missouri, Ohio and Red Rivers also 
Was suggestel in this report, as well as joint water and rail rates 
and terminals. 

The conference went on record as opposing repeal of the Panama Canal 
tolls, saying ‘‘the people of the United States have invested a large sum 
ef money in the Panama Canal.”’ 


Other Recommendations. 

Other recommendations included: 

Development of hydro-electric power projects to make current available 
to the small consumer on the farm and in the village. 

Closer co-ordination of railway, waterway and highway transportation. 

Appointment of a commission to work out a national land policy, includ- 
ing reclamation, frrigation, grazing and colonization problems in co-opera- 
tion with similar bodies in the various States. 

Opposition to the opening of any more land for farming purposes pending 
readjustment of conditions in agriculture. 

Stoppage of forest devastation, development of effective methods of fire 
prevention, increase in reserves and extension of research. 


From a more detailed account of the day’s proceedings 
(Jan. 27) as given in the New York “Times,” we take the 
following: 

Opposing elements in the National Agricultural Conference forgot most 
of their differences in the final session to-day and united in denunciations 
of those whom they believe are their common enemies. 

This utterance from the report of the Committee on Costs, Prices and 
Adjustments, which was adopted by the Conference, sums up the general 
view of the delegates as to the necessity of labor and capital sharing in the 
‘‘deflation’’ which has come to the farming industry: 

‘‘There can be no restoration of national prosperity until both wages and 
capital, which enter into the production of commodities which the farmer 
buys, bear their mutual and just share in the general process of readjust- 
ment. Probably the chief source of relief which the farmer may rightfully 
expect is in the form of a readjustment between the prices of products 
which he buys and which he sells.’’ 

In addition to this genera! statement on the subject, a specific resolution 
was adopted in regard to the railroad situation, after a discussion on labor 
costs that became vehement at times. This resolution read: 

‘*We insist that the railroad corporations and railroad labor should share 
in the deflation in charges now affecting all industries. This is essential 
to the restoration of normal! conditions in agriculture and it is essential to 
the welfare of the entire community. We earnestly appeal to those in 
authority to take such action as may be necessary in order to accomplish 
that result.’’ 

Samuel Gompers, President of the American Federation of Labor and the 
only representative of organized labor in the Conference, made a futile 





fight against this resolution as being a direct demand for a cut of railroad 
wages. 

The labor leader won a partial victory in the morning session, when he 
gave notice that a resolution urging the repeal of the Adamson eight-hour 
law and an amendment calling for wage cuts for railway workers and miners 
would be looked upon as a hostile act by organized labor. The recommen- 
dations as to the Adamson law was stricken ott by a vote of 83 to 64. 

Resolution Revised and Passed. 

Later the resolution was reported in a revised form, calling upon the rail- 
roads and the rail workers to share in the ‘‘deflation,’’ and this was adepted 
with Gompers casting the only vote against it. 

According to the farmers’ view there was nothing inconsistent in sup-~ 
porting Mr. Gompers in the morning and shouting him down in the after- 
noon. They were opposed to singling out labor for bearing the burden of 
lowered rates without calling for a like sacrifice from capital. 

In general the resolutions adopted and the speeches made reflected the 
opinion of the farmers that there were three classes in this country—capital, 
labor and agriculture. 

For themselves and their efforts to force agricultural prices up to a level 
with other commodities, the farmers passed a resolution favoring the limi- 
tation of crop acreage uhtil agricultural conditions in this country and 
Europe were improved. 

The Committee on Water Transportation submitted a report that op~ 
posed free tolls through the Panama Canal, recommended improve- 
ments at Muscle Shoals, called for further improvements to navigation of 
the Mississippi, and endorsed the St. Lawrence waterway project. Rep-~ 
resentative Peter G. Ten Eyck of New York submitted a minority report,,. 
opposing an appropriation for the St. Lawrence waterway, but this was 
voted down overwhelmingly. 

The Conference passed the Muscle Shoals report and then another reso- 
lution, offered by Herbert W. Myrick of Springfield, Mass., favoring 


acceptance of Henry Ford’s offer to take over the Government plant, was 
adopted. 


Labor Wranyle Starts Suddenly. 


The lively discussion over labor started in the first session when the 
Committee on Costs, Prices and Adjustments sprung a surprise in a report 
containing clauses that many speakers thought lay within the province 
of the Committee on Railway Transportation. 

Objection was taken to these paragraphs in the report: 

**It is peresve that the farmers have reduced transportation costs. 
To accomplish this end, we recommend: (a) The immediate repeal or amend- 
ment of the Adamson law covering the national agreements, the savings 
thus effected to be immediately reflected in reduction of freight rates; 
(b) the repeal of the guarantee «lause of the Esch-Oummins law; (c) the im- 
provement of farm-to-market roads; and (d) the development of inland 
waterways, especially the St. Lawrence deep waterways project.”’ 


Following the reading of this report, W. H. Stackhouse, President of the 
National Implement and Vehicle Association, offered an amendment 
urging wage reductions for mine workers and railway union labor. This 
brought Mr. Gompers to his feet with a protest. 

*You repeal the Adamson law,” he said, ‘‘fand, believe me, you are not 
going to do away with the eight-hour day. Between the committee report 
and Mr. Stackhouse’s amendment, I rather would see you adopt the real 
sting of the amendment, rather than the more subtle report. 

*“You farmers have allowed bankers, manufacturers and implement mak- 
ers to play monkey-shines with you. Now you are being patted on the head 
and called good boys. But go and organize. Follow the advice in this 
matter given you by the President of the United States and others the 
first day of the conference. Organization means power; exercise that power 
normally and you will face the criticism as labor has done. 

“You can’t get away from it. The interests will drive you as they have 
driven labor. Adopt Mr. Stackhouse’s amendment, and you will ally 
yourselves with the greatest exploiters that the world has ever known. 
Labor is ready and wants to help tho farmers, but adopt either the Stack- 
house resolution or the committee report and we can’t help but regard you 
as enemies to the working class of the country. If low wages mean suc- 
cess, then China would be at the head of civilization.” 


An amendment was offered to strike out from the report the four recom- 
mendations of the committee. This was supported by Gifford Pinchot, 
who said, ‘‘Don’t attempt to rise by dragging any others down.”’ 

W.C. Lansdon of the Kansas Farmers’ Union supported the amendment, 
saying that the farmers of his State did not want to take advantage of labor 
in readjustment matters. 

‘‘Let’s adjust the prices of farm products upward,” he said, ‘‘and not 
throw anybody down. Instead of asking that credits be readjusted to lift 
these people, you are trying to pull labor down to their conditions.”’ 

The Conference voted to strike out the recommendations and refer the 
report back to the Committee. 

But when the report came back in the afternoon with the section declaring 
for deflation by both railroad corporations and railroad workers, Mr. 
Gompers moved to strike this out and started another storm. 

“It would seem that if any class is to be deflated,’”’ Mr. Gompers re- 
marked, “labor already has been deflated. Between 4,000,000 and 
5,000,000 are unemployed. Think of the waste. Millions of days of non- 
employment and non-production.”’ 

Howard Leonard, President of the Tilinois Agricultura! Association, offer- 
ing figures from his State to show that an Illinois farmer worked sixteen 
hours a day for four days to pay for the labor of one laborer in Chicago 
for one hour, and that a railroad engineer’s monthly wages equalled the net 
return of 40 acres of Illinois farm land. 

‘“T hold a brief for 6,000,000 farm laborers,” said J. R. Howard, President 
of the American Farm Federation, ‘The average railroad worker receives 
$1,600 a year compared with $490 to $500 that comes to the farmer. Yet 
the farmer must buy the same clothing and the same fuel as the laborer. 
We must get a fair balance between the two.” 

The report on railroads, with the exception of the contested paragraph, 
reads in part: 

‘‘On the basis of present agricultural prices existing levels ef freight rates 
on basic agricultural commodities constitute an excessive burden upon the 
agriculture of the country, and if long continued will result in relocatin 
much of our agricultural production with consequent modification of rail- 
road revenues and revenue-producing centres. sg 

‘* Wherefore, it is recommended as follows: " 

‘‘1. That the freight rates on farm products, livestock and the products 
of allied industries be reduced to the rates in effect Aug. 25 1920, and that 
the Inter-State Commerce Commission put the above reductions into effect 
at son ond further reductions as rapidly as reductions in operating expenses 
will justify. 

‘2. We believe that Section 15a of the Inter-State Commerce Act, 
containing the provisions as to the fixed amount of return that must be 
provided for as possible on the aggregate value of railroad properties, 
regardless of the economic conditions, is fundamentally unsound, and we 
recommend its immediate repeal in its entirety. | 

‘*3. The full powers of the State Railroad Commissions as they existed 


immediately prior to the Federal control of railroads (except _as to the con- 
trol and distribution of cars in inter-state commerce) should be restore . 
by Act-of Congress at the earliest possible date.’ 
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J.R. HOWARD, OF AMERICAN FARM BUREAU FEDER- 
ATION, COMMENDS NATIONAL AGRICULTURAL 
CONFERENCE, 

In a statement issued at Washington, Jan. 28, J. R. How- 
ard, President of the American Farm Bureau Federation, 
characterized the National Agricultural Conference (held 
at Washington last week) as ‘‘the most far-reaching confer- 
ence of farmers ever held.” In his statement Mr. Howard 
said: 

The Farm Bureau will undertake to organize ali the farmers of the 
nation and unite them into strong commodity marketing associations which 
will improve the distribution of food to the lasting benefit to both consumer 
and producer. We want to bring the eater and the grower closer together. 

The National Agricultural Conference will go down into history as the 
most far-reaching conference of farmers ever held. The topmost feature, 
of course, was the address of the President of the United States and the 
commitments which it contained of the Administration's attitude toward 
agriculture. Probably no Chief Executive of the nation has previously 
indicated so deep and intelligent interest in the farmers’ affairs. President 
Harding recognized the bad state of agriculture at the present time; stressed 
the outstanding importance of agriculture in our national life; showed that 
the farmer must have a credit system adapted to his needs; asserted that 
lasting improvement is to come only to the development of co-operative 
marketing; favored a scientific limitation of production and pointed out the 
dignity of the profession. 

The co-operative marketing movement, as fostered by the American 
Farm Bureau Federation, is a protest expressed in action against excessive 
margins and distributive costs. It is no new thing, It has beén carried 
on successfully in Europe for hundreds of years. Within less than fifty 
years Denmark, through co-operative marketing, has reduced distribution 
costs so that the producers receive 72 cents of the consumer’s dollar, more 
than twice as much as we get here, and through co-operative marketing has 
rebuilded her entire national prosperity. 

Secretary Wallace comes out of the National Agricultural Conference 
with his hands greatly strengthened to perform a real and definite service 
for agriculture and the nation. Particularly notable in the endorsements 
of the conference is the farmers’ demand for early completion of the St. 
Lawrence deep waterway, the development of Muscle Shoals by Henry 
Ford, the building of a credit machine adapted to a farm turnover at 
reasonable rates of interest, and the farmers’ demand that both capital 
and labor must share alike in the readjustments which have already hit 
agriculture. 

The endorsement by the conference of the agricultural bloc is significant. 

The conference would probably never have been possible except for the 
work of the Congressional Joint Commission of Agricultural Inquiry under 
the progressive leadership of Chairman Sidney Anderson. To President 
Harding, Secretary Wallace and Ohairman Anderson the farmers of Ameria 
are to-day rendering a sincere vote of thanks for this opportunity to present 
their case to the nation and to seek a just and lasting remedy for the benefit 
of both agriculture and the nation. 











COMMUNIQUE DETAILING PROVISIONS OF FIVE- 
POWER NAVAL TREATY. 

One of the more important of the objects sought through 
the Washington Conference on Limitation of Armaments 
was effected this week, when the naval limitation treaty 
was approved by representatives of the five Powersin attenda- 
ance at the Conference. The text of this treaty, as pre- 
sented at the Fifth Plenary Session of the Conference on 
Keb. 1, and azreed to by the delegates representing the United 
States, Great Britain, France, Italy and Japan, is given 
elsewhere in to-day’s issue of our paper. Wednesday’s 
session was the first open session of the Conference since 
Dee. 10. The treaty, which is to remain in foree until 
Dec. 31 1936, embodies agreement for the limitation of 
capital ship fleets under the five-five-three, 1.66-1.66 ratio. 
Rules for the replacement and scrapping of capital ships 
are also provided therein; it likewise prescribes the total 
tonnage for aircraft carriers, proposes various restrictions on 
the size and armament of other types of warcraft, and 
establishes a status quo with regard to fortifications and 
naval bases in the Pacific Ocean. Secretary of State 
Charles E. Hughes, Chairman of the Conference, inexplain- 
ing the provisions of the treaty at Wednesd2y’s session,de- 
clared that “no more extraordinary or significant treaty has 
ever been entered into.” “Itis extraordinary,” he continued, 
“because we no longer merely talk of the desirability of 
diminishing the burdens of naval armaments, but we actu- 
ally limit them. It is extraordinary because this limitation 
is effected in that field in which nations have been most 
jealous of their power and in which they have hitherto been 
disposed to resent any interference with their power.’’ He 
added that “this treaty ends, absolutely ends, the race in 
competition in navalarmament. At the same time it leaves 
the relative security of the great naval Powers unimpaired.” 
The remarks of Secretary Hudges on the treaty at the 
Yonference were contained in the communique covering the 
Kifth Plenary Session of the Conference on Feb. 1, from which 
we quote the following: 


I now report, on behalf of the comm‘ttee of the Conference dealing with 
the subject of armament, that the proposals of the Amer can Government 
in relat’‘on to | mitation of naval armament have been considered and an 
agreement reached wh ch is embodied in a Treaty now presented for your 
adoption and later for signature. 


The Treaty is a long document. [ shall not attempt to read it. It is 
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I shall make the effort to state succinctly its purport. With respect to 
cap tal ships, while there are certain changes in detail, the integr'ty of the 
plan proposed on behalf of the American Government has been ma'ntained 
and the spirit in which that proposal was made and in wh'ch it was received 
has dom nated the entire negotiat ons and brought them to a very successful 
conclusion. 

Ths Treaty is in three parts or chapters; first, a chapter containing the 
general principles or provisions relating to the Im ‘tat on of naval arma- 
ment; the second chapter contains the rules for the execution of the agree- 
ment; and the third cha ter, certain miscellaneous provis'ons. 

It {s not my purpose to present the substance of the Treaty in the order of 
th s arrangement, but rather to subm't it to you in what I conceive to bea 
manner better f tted to the fuli understanding of it. 

The f rst subject wth wh'ch the treaty deals is that of the I'm'‘tations as 
to capital sh'ps. The Treaty deiines a cap tal sh'p. The Treaty svecifies 
the capital sh ps whch each of the five powers may retain. Thus the 
United States is to retain 18 capital ships, with a tonnage of 500.650 tons; 
the Brit sh Emp re, 22 cap'tal ships, with a tonnage of 580.450 tons; France 
10 sh ps of 221,170 tons; Italy, 10 sh'ps of 182,800 tons; Japan, 10 ships of 
301,320 tons. The Treaty provides that all other capital ships of these 
powers e'ther built or bu‘lding are to be scrapped as provided in the Treaty. 

It is provided that the present building programs are to be abandoned 
and no buiiding of capital ships hereafter, except in replacement. 

Let me pause a moment to make a comparison with the proposal made 
Nov. 12 on behalf of the American Government in respect to capital ships. 
That proposal set forth 18 ships to be retained by the United States, with a 
tonnage of 500.650 tons. In this Treaty the same ships are to be retained. 
In that proposal there was set forth 22 capital ships to be retained by the 
British Empire. Under the Treaty, the same number of ships is to be 
retained; in fact, the same ships, with the single subs.itution of the Thun- 
derer for the Erin, with a tonnage of 580.450 tons as against the calculation 
in the proposal of 604.450 tons for ships retained. In the case of Japan, 
the proposal set forth 10 ships to be retained. By the Treaty, the same 
number of ships is to be retained, the difference being that the Mutsu is to 
be retained and the Settsu scrapped. The tonnage obtained by Japan as 
indicated in the proposal was 299,700. The tonnage retained under the 
treaty is 301,320. 

The effect of the retencion of the Mutsu, a ship just completed, on the 
part of Japan, was to make necessary certain changes for which the Treaty 
provides. Those changes are these: In the case of the United States of 
America it is provided that two ships of the West Virginia class may be 
com pleted, two ships being now under construction, and that on their com- 
pletion, two of the ships which it is provided may be retainec. to wit, the 
North Dakota and the Delaware, are to be scrapped. In the case of the 
British Empire, it is provide that two new ships may be built not exceeding 
35.000 tons each. And on the completion of these two ships. four ships, 
the Thunderer, King George V., the Ajax and the Centurion, shall be 
scrapped. 

In the case of Japan, as I have said, the difference is that the Mutsu is 
retained and the Settsu is scrapped. 


Four General Principles. 


If you will permit me, for the sake of the comparison that very likely you 
will be attempting to make, to refer to the proposal of the American Govern- 
ment on Nov. 12, I may recall to you that four general principles were then 
stated as the principles which, in the opinion of the American Government, 
the limitation should be effected. ‘Those were these: 

(1) That all capital ship building programs, either actual or projected, 
should be abandoned. 

(2) That further reduction should be made through the scrapping of cer- 
tain of the older ships. 

(3) That in genera! regard should be had to the existing naval strength of 
the powers concerned; and 

(4) That the capital ship tonnage should be used as the measurement of 
strength for navies and a proportionate allowance of auxiliary combatant 
craft prescribed. 

Those principles have been applied and govern the agreements set forth in 
the treaty, with these exceptions; 

That, in the case of capital ship building programs, all programs are aban- 
doned by the United States of America, the British Empire and Japan, save 
for the completion of the two ships of the West Virginia class, in the case of 
the United States of America, and the building of two ships as stated, in the 
case of the British Empire, upon the completion of which, in the one case, 
two of the old ships retained by the United States are to be scrapped, and, 
in the other case, four ships retained by the British Empire are to be 
scrapped. 

There is another exception in the fact that there is no provision in the 
treaty for the allowance of auxiliary combatant craft; but with respect to 
the capital ship program, it is in its essence maintained, and these principles 
have been applied. 

Let me further call your attention to this—and I state it merely to avoid 
any possible public misapprehension and in order that discussion of the 
matter may proceed intelligently. In the proposal that [ had the honor 
to make on Nov. 12, I said this: 


United States Proposals. 


“The United States proposes, if this plan is accepted: 

‘*(1) Toscrap all capital ships now under construction. This includes six 
battle cruisers and seven battleships on the ways and in course of building 
and two battleships launched. The total number of new capital ships thus 
to be scrapped is 15. The total tonnage of the new capital ships when 
completed would be 618,000 tons. 

**(2) To scrap all of the older battleships up to but not including the 
Delaware and North Dakota. The number of these old battleships to be 
scrapped is 15. Their total tonnage is 227,040 tons. 

“Thus the number of capital ships to be scrapped by the United States, 
if this plan is accepted, is 30, with an aggregate tonnage (including that of 
ships in construction, if completed) of 845,740 tons.”’ 

Under this arrangement as made, instead of the 15 ships under construc- 
tion being scrapped, there are 13 of those ships scrapped or disposed of, 
and the total number of ships to be scrapped or disposed of, instead of 30, 
is 28. ‘The tonnage is substantially the same—a very slight difference. 


Great Britain's Proposals. 


In the case of Great Britain the proposal was this: 

‘The plan contemplates that Great Britain and Japan shall take action 
which is fairly commensurate with this action on the part of the United 
States. It is proposed that Great Britain— 

“(1) Shall stop further constructions of the four new Hoods, the new 

apital ships not laid down but upon which money has been spent. These 
four ships, if completed, would have tonnage displacement of 172,000 
tons. 

‘*(2) Shall, in addition, scrap her pre-dreadnoughts, second-line battle- 





before you in English and French version. 


With your permission, however, 





ships and first-line battleships up to but not including the King George V. 
class. 
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‘These, with certain pre-dreadnoughts which it is understood have already 
been scrapped, would amount to 19 capital ships and a tonnage rduction of 
411,375 tons. 

“The total tonnage of ships thus to be scrapped by Great Britain (includ- 
ing the tonnage of the four Hoods, if completed) would be 583,375 tons.”’ 

Now, the fact is that under the present Treaty, Great Britain, as stated 
in the first paragraph I have just read, has stopped the further construction, 
has abandoned the construction of the four new Hoods which are mentioned, 
Great Britain is permitted under the Treaty to have two new ships, but 
these are not ships of the size contemplated by the four Hoods, which was 
in the neighborhood of 48,000 or 49,000 tons, and, as I have said, there are 
four ships to be scrapped when these two new ships are completed. 

And the provision for scrapping the pre-dreadnoughts second-line battle- 
ships and first-line battleships are substantially unaffected, the fact being 
that there will be, I think, under the Treaty 20 ships scrapped, instead of 
the 19 mentioned in the proposal. 


Japans Proposais. 

In the case of Japan the proposal was this: 

“It is proposed that Japan 

‘‘(1) Shall abandon her program of ships not yet laid down, viz., the Kii, 
Owari, No. 7 and No. 8 battleships, and Nos. 5, 6, 7, and 8 battle cruisers.” 

I should say that that is carried out and that program is abandoned by 
Japan. 

‘*(2) Shall scrap three capital ships (the Mutsu, launched, and Tosa and 
Kago in course of building) and four battle cruisers (the Amagi and Akagi 
in course of building and the Atoga and Takao not yet laid down, but for 
which certain material has been assembled). The total number of new 
capital ships to be scrapped under this paragraph is seven. The total 
tonnage of these new capital ships when completed would be 289,100 tons.”’ 

That was the proposal. Japan is toscrap all the ships mentioned with the 
exception of the Mutsu, to which I have referred. 

The third item of the proposal was this, that Japan should scrap all pre- 
dreadnoughts and battleships of the second line. This would include the 
scrapping of all ships up to but not including the Settsu, that is, the scrap- 
ping of 10 older ships, with a total tonnage of 159,828 tons. 

The result is the same, that ten ships are scrapped, including the Settsu in- 
stead of excluding it, and the fact is that all the ships mentioned as ships to 
be scrapped are to be scrapped, except the Mutsu, that is, six instead of the 
seven there mentioned. 

I should refer at this point to the statement made on Nov. 12 with regard 
to the case of Franceand Italy. May I repeat the words then used? Isaid: 

“In view of the extraordinary conditions due to the World War, affecting 
the existing strength of the navies of France and Italy, it is not thought to 
be necessary to discuss at this stage of the proceedings the tonnage allow- 
ances of these nations, but the United States proposed that this matter be 
reserved for the later consideration of the conference.”’ 

The matter has been considered in committee. In view of the reduced 
condition of the navies of France and Italy, it was recognized at the outset 
that they could not fairly be asked to scrap their ships in the proportion in 
which the United States of America, the British Empire and Japan were to 
scrap their ships.In the case of these three powers, the scrapping roughly 
amounts to about 40% of the capital ship strength, and it was not thought, 
in view of the reduction of the navies of France and Italy, that they could be 
asked to scrap in anything like that proportion. 

The result of the Treaty is that France and Italy retain the ships that they 
have now, which are in the schedule relating to the retained ships, from 
which it appears that France retains ten ships, three of which I believe are 
very old, and pre-dreadnoughts, of the total tonnage of 221,170, and Italy 
retains ten ships with a total tonnage of 182,800. 


Provisions as to Scrapping. 


I should add that there are special provisions relating to the scrapping. 
That matter is not left to conjecture, or to the decision of each of the powers 
taken separately, but is carefully provided for in Part 2 of the Treaty under 
Chapter II: ‘‘Rules for scrapping Vessels of War.’’ In other words all 
vessels I have referred to as vessels to be scrapped are to be disposed of in 
accordance with the rules provided in this article. 

First.—A vessel to be scrapped must be placed in such condition that it 
cannot be put to a combatant use. 

Second.—This result must be finally effected in any one of the following 
ways: Permanent sinking; breaking the vessel up. This shall always in- 
volve the destruction or removal of all machinery, boilers and armor, and 
ali deck, side and bottom plating, converting the vessel to target use 
exclusively. «tn such case the pertinent portions of the pararraph relating 
to the denaturing, if I may use that expression, of capita) ships, are to be 
applied, and only one ship can be retaired afterthis process has been 
finished for the purpose of target practice. 


Replacement Provisions. 


The Treaty provid’s the replacement limits. Article IV. sets forth the 
total capital ship replacement tonnage; that is, the maximum limit. It 
provides that it shall not exceed in standard displacement for the United 
States, 525,000 tons; for the British Empire, 525.000 tons; for France, 
175,000 tons; for Italy 175,000 tons; for Japan, 315,000 tons. 


Aircraft Carriers. 


Tbe next subject the Treaty deals wwithis aircraft carriers. Itis important 
to note the definition of aircraft carriers; that is, the definition in the 
Treaty. An aircraft carrier is defined as a vessel of war, with a displace- 
ment in excess of 10,000 tons standard displacement, designed with the 
specific : nd exclusive purposes of carrying aircraft. It must be so con- 
structed that aircraft can be launched therefrom and landed thereon, and 
not designed and constructed to carry a more powerful armament than 
that allowed to it under Article X. or Article IX., as the case may be. 

{f you refer to Articles VII., VIII., IX., and X. of the Treaty, you wil) 
find specia) provisions relating to aircraft carriers. ‘Thus the total tonnage 
of each of the contracting powers for aircraft carriers shall not exceed for 
the United States 135,000 tons; for the British Empire, 135,000 tons; for 
France, 60.000 tons; for Italy, 60.000 tons, and for Japan, 81,000 tons. 
In view of the experimentai nature of existing aircraft carriers owned by the 
powers, that fact is recognized and there is provision for replacement 
without regard to age. It is provided that there shall be a limit on the 
size of each aircraft carrier of 27,000 tons. There is, however, a special 
exception which permits the contracting powers to build not more than 
two aircraft carriers, each of a tonnage of not more than 33,000 tons. 

And what I have said with regard to the disposition of existing capital 
ships and their scrapping is to be modified or qualified by the statement that 
in order to effect economy. any of the contracting powers may use, for the 
purpose of constructing aircraft carriers as defined, any t#o of their ships, 
whether constructed or in course of construction, which wouid otherwise 
be scrapped under the Treaty, and these may be of a tonnage of not 
more than 33,000 tons. It is provided, however, that the armament of any 
aircraft carrier exceeding 27 ,000 tons shall be in accordance with the require- 
ments of the general article to which I shall presently refer, except that the 
total number of guns to be carried in case any of sueh guns be of a calibre 








exceeding six inches. except anti-aircraft guns and guns not exeeeding five 
inches, cannot number more than eight. 


Provisions for Faithful Execution of Agreement. 


Then we have certain provisions of a protective nature, that is, to protect 
the faithful execution of the agreement. The first is that no vessel of war of 
any of the contracting Powers, hereafter laid down, except a capital ship 
which is under the limitations I have stated, shall carry a gun in excess of 
sight inches;thut no ship designated in the present trcaty to be scrapped may 
be reconverted into a vessel of war; that no preparation shall be made in 
merchant ships in time of peace for the installation of war-like armament, 
for the purpose of converting such vessels into vessels of war, other than the 
necessary stiffening of decks for the mounting of guns not exceeding six 
inches. 

Then, with respect to foreign Powers, there are certain provisions. No 
vessel of war constructed within the jurisdiction of any of the contracting 
Powers for a non-contracting Power shall exceed the limitations as to dis- 
placement and armament prescribed by the present Treaty for vessels of a 
similar type which may be constructed by or for any of the contracting 
Powers, provided, however, that the displacement for aircraft carriers con- 
structed for a con-contracting Power shall in no case exceed 27,000 tons 
standard displacement. i} 

Then there is a provision for information to the Powers in case orders are 
received from foreign Powers for the building of vessels of war. ‘There is the 
further provision that in the event of a contracting Power being engaged in 
war, such Power shall not use, as a vessel of war, any vessel of war which 
may be under construction within its jurisdiction for any other Power, or 
which may have been constructed within its jurisdiction for another Power 
and not delivered. 


Pacific Fortifications. 


There is a further article with respect to fortifications in the Pacific Ocean, 
Article X1X, which has been published in full in a special agreement between 
the United States of America, the British Empire and Japan. They agree 
that the status quo at the time of the signing of the present Treaty, with 
regard to fortifications and naval bases, shall be maintained in their respec- 
tive territories and possessions specified. (Here Mr. Hughes described 
Article XIX.) 

The Significance of it All. 

May I say, in conclusion, that no more extraordinary or significant Treaty 
has €Ver been entered into. 

It is extraordinary because we no longer merely talk of the desirability of 
diminishing the burdens of naval armaments, but we actually limit them. 

It is extraordinary because this limitation is effeeted in that field in which 
nations have been most jealous of their power, and in which they have 
hitherto been disposed to resent any interference with their power. 

I shall not enlarge upon the significance of the engagement. Of course, it 
is obvious that it means an enormous saving of money and the lifting of the 
very heavy and unnecessary burden from the peoples of the countries who 
unite in this agreement. 

This Treaty ends, absolutely ends, the race in competition in naval arma- 
ment. At the same time it leaves the relative security of the great naval 
Powers unimpaired. 

The significance of the Treaty is far more than that. In this Treaty 
we are talking of arms in the language of peace. The best thing about the 
engagement is the spirit which has been manifested throughout our nego- 
tiations, and to which is due our ability to reach this fortunate conclusion. 
In other words, we are taking perhaps the greatest forward step to establish 
the reign of peace. 


M. SARRAUT OF FRANCE. 


Mr. Chairman, I bring the adhesion of the French delegation to the 
Draft Treaty on the reduction of naval armament. ‘This adhesion is sincere 
and confident. Under other circumstances, no doubt, I might have been 
content with merely affirming this, while expressing the satisfaction of 
France at having co-operated in an undertaking which, alleviating the 
burden of military expenditure that weighs upon the peoples, foretells 
the happy future time when a lasting peace will be built in the world on the 
conscious and universal consensus of nations. 

But if I were to-day to himit myself to a short statement, I would feel 
that I did not answer the expectations of those that are now listening to me, 
and that I should be equally failing in the total fulfillment of the duty which 
it is my intimate desire to discharge. For, indeed, protracted controversies, 
which have been echoed everywhere by public opinion, and the commentaries 
with which the mighty voice of the press has accompanied its preparation to 
the last moment, have created around the Treaty that we are now bringing 
into full daylight an uncertain and troublous atmosphere. There are still 
mists hanging around, and perhaps there may be some darkness left in 
which doubt, skepticism and afterthoughts may still be obscurely lurking. 

This is precisely what should not be. For if that sort of impression were 
to persist, it would be the worst thing for the grand deed of considerable 
political and human importance that to-day we submit to the meditations 
of the world. When the example of such a deed is notified to nations at 
large, if it is to excerise its full effect, if it is to keep all its force, influence 
and persuasion on their minds, it must appear highly upheld, vivified, 
animated with a powerful spirit of hope and faith by the moral value arising 
from the full acquiescence, the loyal conviction, the unreserved assent of 
those that have signed it. Nobody must be able to think that this contract 
has been won from some of us through a kind of restraint, and accepted by 
them against their own wishes. It must not appear threatened with a pre- 
carious existence and exposed in the future to the reaction and fermentatio 
of ill-disguised disappointments or persistent spite. 

I have risen to state clearly, so that everybody may know, that the minds 
of the French delegates are free from any such feelings. Definitley and 
without any mental reservation, do we now bring our signatures to this 
Treaty. We did not receive it with closed eyes. We have weighed its 
effects, results and obligations. We have discussed the substance and the 
form. Nor did we reach the conclusion without experiencing difficulties or 
encountering obstacles. We did not consent without debating or even 
without fighting the serious sacrifices that France is making and at certain 
times we did not try to dissemble the surprise felt at the conditions under 
which sue was asked to consent. We did it because it was our duty w do 
t, and since it was our duty, we regret nothing of what we have done. 

The French delegation yielded what they felt they should yield and re- 
sisted on the points where they had to do it. We marked the line to show 
how far we could go and traced the limit which we would not pass; and there- 
fore when to-day we come and say “I assent,” everybody must know that 
what France has signed shali be respected and defended by her with the 
same sincerity and the same will. 

However great may be this Treaty, as I shall prove, however great the 
contribution of France to the noble work of naval disarmament, and al- 
though this contribution has been so generously given because we had such 
a deep feeling of trust and affection for our American friends who were ask- 
ing it of us, some people have fancied that France might go further and 
should yield still more. ‘This thought was not concealed from us; it was 
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even stated, in the leading papers of this country, in vigorous terms which 
frequently assumed the greatest freedom. If I recall the fact, it is not in 
order to complain or to express any astonishment. I may have at times 
regretted the misuse of this freedom, but it leaves me no concern. For if I 
were to take offense, in a democracy, at the frankness of pen and word, even 
drawn to extremes, I should not be theson of Republican France, who 
has suffered and struggled so much for the liberty of the press and of the 
platform; nor do I wonder at the mistakes which may have been committed 
by our critics, for the most obvious truths will often escape the most ex- 
perienced eyes, especially if the translucent atmosphere where they should 
appear has already been clouded and darkened by the fumes that transform 
or distort the natura! aspect of things. 

I have met, in the distant colonies under my administration, with in- 
stances of that optical illusion called mirage, which, under the clearest sky, 
turns upside down or disfigures the images of reality. 

The true position, the exact attitude of France, in the naval debate car- 
ried on here also strikes me as having been submitted in surroundings now 
nebulous and now overheated to those distorting effects which were all the 
more calculated to take by surprise bona-fide spectators, as they were only 
cecently informed on the matters which they were called upon to consider. 

And now, in this open session, there would be indeed for me a favorable 
and tempting opportunity to address myself direct to the American nation, 
to the great American public, to our friends of the United States, in order to 
ary to dispel before them al! deceitful mirages and set up again in their true 
light the imperative reasons which inspired our attitude and justified our 
decision. But. however strong the temptation may be to do this, I will 
resist it, like all other splendid opportunities offered by your beautiful 
country. I do not want to reopen here the ample uebate which has found 
its conclusion in the Treaty that we are going to register to-day. If that 
debate has left in American public opinion impressions or shadows which 
we Frenchmen may rightly regret, I am deeply convinced that on the other 
hand it has sown in the sincere conscience of your people germs of truth 
which will crow and ripen one day. In this as in everything we must allow 
time to do its work without trying to force or precipitate its march. Reason 
and justice will sometimes go along slowly but surely through the temporary 
obstacles raised by error. 

On the path we were following to come here, with a cheerful feeling of 
confidence which needed to throw no light in advance on the bounds or 
curves of the road, we suddenly found ourselves in the dark at the crossing 
of the ways: and there the old German spirit, in order to deceive and frighten 
credulous souls, had cunningly concealed for us to strike against it the 
old scarecrow of French tmperialism. ‘Time will promptly dispose of this 
ghost of a legend, of which it is difficult to say whether it is more absurd 
than it is despicable. ‘Time will do full justice, as it has done for other 
legends, and particularly to that of tight and frivolous France, which 
nobody dares mention any more since the Marne and Verdun. On this 
point we can also trust to the fucure; we have full trust in all our friends, 
here and elsewhere. Andif public opinion has been insufficiently informed, 
we can serenely appeal to a better informed opinion, and peacefully await the 
net distant hour when, after time and meditation have permitted them to 
see things in their true perspective, those that know who we are and love us 
will soon have discerned the obvious truths that have been temporarily 
darkened to their eyes. 

The camouflaged ghost of imperialistic France may have still deceived a 
few artless minds. It wil! soon evoke nothing but smiles. ‘There is no 
more room for any form of imperialism in the worid, which has been lib- 
erated by our common effort; the hateful criminal dream of supremacy 
which the heroism of the Allies’ soldiers has broken down. The destruction 
of German ambition has cost France the lives of 1,500,000 of her best sons 
and the devastating ravage of her most prosperous regions. 

Shall France have made, to save the world, such a frightful sacrifice, in 
order to be charged now with wanting to recommend the crime which she 
has helped to chastise? If she keeps a strong enough army, which she is 
now reducing; if she must still fear the crushing burden of military charges, 
is it not because her territory, twice invaded in fifty years by the same 
enemy, still remains exposed to the insolent threat of revenge, and because 
the world is menaced along with us? And if, together with this army, 
France needs an adequate naval strength, is it not because without those 
naval means she cannot maintain her army, she cannot muster on her 
frontiers effectives that are not all found within the mother country, but 
are scattered abroad in distant colonies? Nor can she without warships 
insure the safety of transport vessels that bring to the assistance of the 
home forces the indispensable colonial contingents, which during the last 
war supplied the mother country in its hour of peril with nearly a million 
men, a figure probably unknown, hastening from all French possessions 
beyond the seas, through the dangers of oceans infested by German pirates, 
whom we could find there again if we did not take proper precaution. 

Serious therefore were the reasons, from the point of view of national 
safety, that justified our need of naval forces. Powerful arguments besides 
might have been drawn from the pressure of material and moral interests, 
hardly negligible for a country which after having ranked as the fourth 
naval power of the worid, still remains the second colon'e! nation in the 
universe. But so great was the desire of France tw co-operate in the great 
work initiated by the Washington conference that she did not recoil before 
sacrifices the extent of which should not pass unmentioned here in a day 
like this. 

T wo figures—just two figures more eloquent than any words— will allow 
you to appreciate the importance of her shzre in the reduction of naval 
armament. In 1914 on the eve of the war France was fully occupied in 
carrying out a naval plan through which if war had not inteferred, she 
would now possess 700,000 tons of capital ships. 

Instead of this, by reason of the Treaty which the French delegation are 
prepared to sign, my country reduces to 175.000 tons her strength in 
capital ships—namely a reduction of three-fourths of her program. 

To state the facts more definitely still, France, had it not been for the 
war, would possess since the first of November last, 28 capital ships; with 
the Treaty of Washington, she is now content with five. Thus does 
France, represented as an imperialistic country. abandon the very weapon 
of attack, the essentiai arm of aggressive militarism. Even before the con- 
ference, and without waiting for its suggestions, France had spontaneously 
eliminated, given up or scrapped more than 500,000 tons of capitai ships. 
Henceforth she will not even have ships enough to form a squadron. So 
much for naval imperialism. 

She has only preserved, she only wishes to keep a defensive force for the 
_prot ction of her coasts, her colonies, ports and lines of communications 
with ber distant possessions, and even in this it is only a possibility, an 
opportunity, which she eventually reserves. She does not assert her 
intention, her will, to build such defensive force. It is certain she will not 
want to incur the burden, if circumstances turn out so that she can give it 
up without danger. She would await the better hour when to-day’s scrap- 
ping will be only the preamble to the destruction of arms with which men 
kill each other. 

Besides, Franca gives a spontaneous adhesion to the resolutions so loft ly 
expressed by Senator Root’s clear conscience. Those resolutions, as you 





know, brand the abominable use made by Germany of offensive weapons in 
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naval and submerine warfare, and unite all of us in a gentlemen’s under- 
taking, binding each to repudiate those infamous practices forever. 

Thus, and to the last act of the highly humane work that is being accom- 
plished here, France deems it an honor to have been able to second and 
support the noble initiative taken at Washington. And so intense is her 
pride et having thus effectively co-operated that, in the depths of her inner 
conscience, it overrides the painful surprise she felt at sometimes seeing 
her sentiments and scrifices misupderstood. True, it is not the first time 
such astonishment has been caused her. 
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TEXT OF FIVE POWER NAVAL TREATY AGREED ON 
AT ARMAMENT CONFERENCE. 

Elisewhere in to-day’s issue of our paper we refer to the 
give power naval limitation treaty adopted on Wednesday 
(Feb. 1) at the plenary session of the Conference on Limi- 
tation of Armaments at Washington. The following is the 
text of the treaty as presented at Wednesday’s session, and 
accepted by the representatives of the United States, Great 
Britain, France, Italy, and Japan. 


DRAFT TREATY. 

The United States of America, the British Empire, France, Italy and 
Japan, 

Desiring to contribute to the maintenance of the general peace, and 
to reduce the burdens of compecition in armament, 

Have resolved, with a view to accomplishing these purposes, to conclude 
a treaty to limit their respective naval armament, and to that end have 
app»inted as their plenipotentiaries: 

The President of the United States of America: Charles Evans Hughes, 
Henry Cabot Lodge, Oscar W. Underwood, Elihu Root, Citizens of the 
United States; 

His Majesty the King of the United Kingdom of Great Britain and Ire- 
land and of the British Dominions Beyond the Seas, Emperor of India: 
The Right Hon. Arthur James Balfour, O.M., M.P., Lord President of 
his Privy Council; The Right Hon. Baron Lee of Fareham, O.B.E., K.C.B., 
First Lord of his Admiralty; The Right Hon. Sir Auckland Campbell 
Geddes, K.C.B., his Ambassador Extraordinary and Plenipotentiary to the 
United States of America; and for the Dominion of Canada: The Right 
Hon. Sir Robert Laird Borden, G.C.M.G., K.C.; for the Commonwealth 
of Australia: Senator the Right Hon. George Foster Pearce, Minister for 
Home and Territories; for the Dominion of New Zealand: the Hon. Sir 
John William Salnond, K.C., Judge of the Supreme Court of New Zealand 
for the Union of South Africa: the Right Hon. Arthur James Balfour, O.M., 
M.P.; for India: the Right Hon. Valingman Sankaranarayana Srinivasa 
Sastri, Member of the Indian Council of State; 

The President of the French Repu>lic: Mr. Albert Sarraut, Deputy, 
Minister of the Colonies; Mr. Jules J. Jusserand, Ambassador Extraordinary 
and Plenipotentiary to the United States of America, Grand Cross of the 
National Order of the Legion of Honor; 

His Majesty the King of Italy: The Hon. Carlo Schanzer, Senator of the 
Kingdom; the Hon. Vittorio Rolandi Ricci, Senator of the Kingdom, his 
Ambassador Extraordinary and Plenipotentiary at Washington; the Hon. 
Luigi Albertini, Senator of the Kingdom; 

His Majesty the Emperor of Japan: Baron Tomosaburo Kato, Minister 
for the Navy, Junii, a member of the first class of the Imperial Order of the 
Grane Cordon of the Rising Sun with the Paulownia Flower; Baron Kijuro 
Shidenara, his Ambassador Extraordinary and Plenipotentiary at Wash- 
ington, Joshii, a member of the first class of the Imperial Order of the 
Rising Sun; Mr. Masanao Hanihara, Vice Minister for Foreign Affairs, 
Jushii, a member of the second class of the Imperial Order of the Rising 
Sun; 
who, having communicated to each other their respective full powers, found 
to be in good and due form, have agreed as follows: 


Chapter I. 
General Provisions Relating to the Limitation of Naval Armament. 
Article I. 


The Contracting Powers agree to limit their respective naval armament 
as provided in the present Treaty. 

Article II. 

The Contracting Powers may retain respectively the capital ships which 
are specified in Chapter [I., Part 1. On the coming into force of the 
present Treaty, but subject to the following provisions of this article, all 
other capita! ships, bu‘it or huilding, of the United States, the British 
Empire and Japan shall be disposed of as prescribed in Chapter II., Part 2. 

In addition to the capital ships specified in Chapter I1., Part 1, the 
United States may complete and retain two ships cf the West Virginia 
class now under construction. ©n the completion of these two ships the 
North Dakota and Delaware shall be disposed of as prescribed in Chapver 
i Part 7. 

‘The British Empire may, in accordance with the replacement table in 
Chapter II., Part 3, construct two new capital ships not exceeding 35,000 
tons (35.5650 metric tons) standard displacement each. On the completion 
of the said two ships the Thunderer, King George V., Ajax and Centurion 
shall be disposed of as prescribed in Chapter I1., Part 2. 

Article III. 

Subject to the provisions of Article II., the Contracting Powers shall 
abandon their respective capital ship building programs, and no new capital 
ships shall be constructed or acquired by any of the Contracting Powers 
except replacement tonnage which may be constructed or acquired as speci- 
fied in Chapter II1., Part 3. 

Ships which are replaced in accordance with Chapter II., Part 3, shall be 
disposed of as prescribed in Part 2 of that chapter. 


Article IV. 


The total capital ship replacement tonnage of each of the Contracting 
Powers shall not exceed in standard displacement, for the United States 
525.000 tons (533,400 metric tons); for the British Empire 525,000 tons 
(533.400 metric tons); for France 175,000 tons (177,800 metric tons); for 
Italy 175,000 tons (177,000 metric tons); for Japan 315,000 tons (320,040 
metric tons). 








Article V. 

No capital ship exceeding 35,000 tons (35,560 metric tons) standard dis- 
placement shall be acquired by, or constructed by, for, or within the juris- 
diction of, any of the Contracting Powers. 

Article VI. ‘ 


No capital ship of the any of the Contracting Powers shall carry a gun 
with a calibre in excess of 16 inches (406 millimetres). 
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Article VII. 


The total tonnage of aircraft carriers of each of the Contracting Powers 
shall not exceed in standard displacement, for the United States 135,000 
tons (137,160 metric tons); for the British Empire 135,000 tons (137,160 
metric tons); for France 60,000 tons (60,960 metric tons); for Italy 60,000 
tons (60,960 metric tons); for Japan 81,000 tons (82,296 metric tons). 


Article VIII. 


The replacement of aircraft carriers shall be effected only as prescribed 
in Chapter II., Part 3, provided, however, that all aircraft carrier tonnage 
in existence or building on Nov. 12 1921, shall be considered experimental, 
and may be replaced, within the total tonnage limit prescribed in Article 
VII., without regard to ite age. 

Article IX. 

No aircraft carrier exceeding 27,000 tons (27,432 metric tons) standard 
displacement shall be acquired by or constructed by, for, or within the 
jurisdiction of, any of the Contracting Powers. 

However, any of the Contracting Powers may, provided that its total 
tonnage allowance of aircraft carriers is not thereby exceeded, built and 
more than two aircraft carriers, each of a tonnage of not more than 33,000 
tons (33.528 metric tons) standard displacement, and in order to effect 
economy, any of the Contracting Powers may use for this purpose any two 
of their ships, whether constructed or in course of construction, which would 
otherwise be scrapped under the provisions of Article II. The armament of 
any aircraft carriers exceeding 27,000 tons (27,432 metric tons) standard 
displacement sal! be in accordance with the requirements of Article X.., 
except that the total number of guns to be carried in case any of such guns 
be of a calibre exceeding 6 inches (152 millimetres), except anti-aircraft 
guns and guns not exceeding 5 inches (126.7 millimetres), shall not exceed 
eight. 

Article X. 

No aircraft carrier of any of the Contracting Powers shall carry a gun with 
a calibre in excess of 8 inches (203 millimetres). Without prejudice to 
the provisions of Article IX., if the armament carried includes guns exceeding 
6 inches (152 millimetres) in calibre, the total number of guns carried, 
except anti-craft guns and guns not exceeding 5 inches (126.7 millimetres), 
shall not exceed ten. If alternatively the armament contains no guns 
exceeding 6 inches (152 millimetres) in calibre, the number of guns it not 
limited. In either case the number of anti-aircraft guns and of guns not 
exceeding 5 inches (126.7 millimetres) is not limited. 


Article XI. 


No vessel of war exceeding 10,000 tons (10,160 metric tons) nenteet dis- 
placement, other than a capital ship or aircraft carrier, shall be acquired 
by or constructed by, for or within the jurisdiction of the Treaty of the con- 
tracting Powers. Vessels not specifically built as fighting ships, nor taken 
in time of peace under Government control for fighting purposes, which 
are employed on fleet duties or as troop transports or in some other way 
for the purpose of assisting in the prosecution of hostilities otherwise 
than as fighting ships, shall not be within the limitations of this article. 


Article XII. 
No vessel of war of any of the contracting Powers hereinafter laid down, 


other than a capital ship shall carry a gun with a calibre n excess of § inches 
(203 mill metres). 
Article XIII. 


Except as provided in Article IX., no ship designated in the present 
Treaty to be scrapped may be reconverted into a vessel of war. 


Article XIV. 


No preparations shall be made in merchant ships in time of peace for the 
installation of warlike armaments for the purpose of converting such ships 
into vessels of war, o' her than the necessary stiffening of decks for the 
mounting of guns not exceeding 6-inch (152 millimetres) calibre. 

Article XV. 

No vessel of war constructed within the jurisdiction of any of the con- 
tracting Powers for a non-contracting Power shall exceed the limitations 
as to displacement and armament prescribed by the present Treaty for 
vessels of a similar type which may be constructed by or for any of the 
contracting Powers: provided, however, that the displacement for aircraft 
Carriers constructed for a non-contracting Power shall in no case exceed 
27,000 tons (27,4232 metric tons) standard displacement. 


Article XVI. 

If the construction of any vessel of war for a non-contracting Power is 
undertaken within the jurisdiction of any of the contracting Powers, such 
Power shall promptly inform the other contracting Powers of the date of 
the signing of the vontract and the date on which the keel of the ship is 
laid: and shaJl also communicate to them the particulars relating to the 
ship prescribed in Chapter II., Part 3. Section I (b), (4) and (5). 


Article XVII. 

In the event of a contracting Power being engaged in war. such Power 
shall not use as a vessel of war any vessel of war which may be under con- 
struction within its jurisdiction for any other Power, or which may have 
been constructed witbin its jurisdiction for another Power and not delivered. 

Arlicle XVIII. 
Each of the contracting Powers ‘undertakes not to dispose by gift, sale 


or any mode of transfer of any vessel of war in such a manner that such 
vessel may become a vessel of war in the navy of any foreign power. 


Article XIX, 

The United States, the British Empire and Japan agree that the status 
quo at the time of the signing of the present Treaty, with regard to fortifica- 
tions and naval bases shill be maintained in their respective territories 
and possessions specified hereunder: 

(1) The insular possessions which the United States now holds or may 
hereafter acquire in the Pacific Ocean, except (a) those adjacent to the 
coast of the United States, Alaska and the Panama Canal Zone, not includ- 
ing the Aleutian Islands, and ‘b) the Hawaflian Islands; 

(2) Hongkony and the insular possessions which the British 
holds or may hereafter acquire in the Pacific Ocean, 
of 110 degrees east longitude, except (a) those adjacent to the coast of 
Canada, (b) the Commonwealth of Australia and its territories, and (c) 
New Zealand: 

(3) The following insular territories and possessions of Japan in the 
Pacific Ocean to wit the Kurile Islands, the Bonin Islands. Amami- 
Oshima, the Lovuchoo Islands, Formosa and the Pescadores, and any 
insular territories or possessions in the Pacific Ocean which Japan may 
hereafter acquire. 

The maintenance of the status quo under the foregoing provisions implies 
that no new fortifications or naval bases shall be established in the territories 
and possessions specified; that no measures shall be taken to increase the 
existing nava! facilities for the repair and maintenance of naval forces 
and that no increase shal! be made in the coast defenses of the territories 


Empire now 
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and possessions above specified. This restriction however does not pre 
clude such repair and replacement of wornout weapons and equipment as 
is customary in naval and military establishments in time of peace. 
Article XX. 
The rules for determining tonnage displacement prescribed in Chapter 
Il., Part 4, shall apply to the ships of each of the contracting powers. 
Chapter II. 
Rules relating to the execution of the treaty. 


Part 1. 


Capital Ships Which May Be Retained by the Contracting Powers. 
In accordance with Article [I., ships may be retained by each of the 
contracting Powers as specified in this part. 
Ships which may be retained by the United States: 


Definition of Terms. 


Name. Tonnage.| Name. Tonnage. 
EEE EE Pe MODS, OC egg 27.000 
Spill IC ee ag 32.300 ) PRR ee gee ape: + 27.000 
Do «.  o', hhk bve whe oe a at rn os oC weewcudeos 26.000 
Ata hata ns uaa eens ciliates miata Et 2. 6 wins ie eerénahniens 26.000 
Del DED.  sneecesdanoee 32,000 | a 21.825 
Ee RE EEE cS FS ip RES a ee SP 21,825 
a al a a 31. 400! North Dakota_.........--.- 20 000 
PONE BURIED «oc cscn cuccecs et GPE Ea ce mcdwd dwousund 20.000 
Oklahoma... ---- oe oe 27 50D | ee 
at cin testi iceeincenth eh ten eens =a 500 | Total tonnage___...__-_-- 500.650 


On the completion of the two ships of the West Virginia class and the 
scrapping of the North Dakota and Delaware, as provided in Article II., 
the total tonnage to be retained by the United States will be 525,850 tons. 

Pye which may be retained by the British Empire: 








Nam Tonnage Name. Tonnage’ 
Royal Sovereign Sl teen daa ct ee. Be cencnesusuanes .900 
Dt ewtdautuke dnteous 20.750 | Marlborough . ............- 25,000 
a i os a a De OR TS a a eet eae 1,°00 
a i ac dais sa ave a dle cet .... «wh aaseeonanada 26,500 
na hh ain Sl tl tee ni i 0s aes ae dh oden amen 26 500 
ERE RSE SEE eae St A EE nnn ao wadbd bien ubanwe 5 
Ch ng: aes hie oe wid eh tit  B iy. _. Sa ae 22.500 
DL tt tn eit adehh eae aie 27 509 re EE “TW wenes octane 23. 
Queen Elizabeth.........-- ER RES Ee, F 23.000 
. Ses ae Gaae 27 5N0 | Centarton iesictabupah tak mien Gniih hil aura anal ,00 
\ thon cg cttinetedhtin aikiehedbwod 25 090! 

Emperor of India......---- 25, 000| Total tonnage__.....__-- 580,450 


On the completion of the two new ships to be constructed and the scrap- 
ping of the Thunderer, King George V., Ajax and Centurion, as provided in 
Article II., the total tonnage to be retained by the British Empire will be 
558.950 tons. 

Ships which may be retained by France: 








Name. Tonnage (Metric Tons). Name. Tonnage (Metric Tons). 
eran se LEED. onc wccccecctoawae 23,500 
a eee eae 23.500 | Condorcet.......--..-..-.-.- 18 89 
CO RR ea ea BR aaa 18.890 
REE Se Gei apne rete rer tt et TOs coneeccwosswecees 18,890 
,_, eee ee 23,50 
| a ee 23 500 Total tonnage.........-_- 221.170 


France may lay down new tonnage in the years 1927, 1929 and 1931, as 
provided in Part 3, Section 2. 
Ships which may be retained by Italy: 








Name. Tonnage (Metric To! aR Name Tonnage (Metric Tons) 
BEETS TE. cotrcsdonctace 22 Is ie se on sis este gto ave bate abies aun 0 
. ff “eres. a5 OD TS iin adsiae ee wedeats eee 2.6 
Conte di Cavour.......-<«-- 22,500) Vittorio Emanuele. __._-_-_- 12 600 
I Bae Ge?) EOS BORB. .cccccccccecs 12.600 
Leonardo da Vinci... _-- 22,599 
Dante Alighieri..........-- 19° 500 Total- tonnage.........-.- 182.800 


Italy may lay down new tonnage in the years 1927, 1929 and 1931, as 
provided in Part 3, Section 2. 
Ships which may be retained by Japan: 








Name. Tonnage. Name. Tonnage. 
Mutsu-_-_-_--- eieveidaaiecdaneapdanaloe 33,800) Kirischima................. 27,500 
Pe...  cuncethedeenwhuiiea HE. cndimcacwandennbeed 27.500 
ee EEN Sap eet 27.500 
EE Payee een nee I i. ae ceases abc etaetbla deh ats aa 27,500 
Ri il a cel 3,600 | 
Pee 30'600' Total tonnage.___..___-- 301,320 

Part 2. 


Rules for Scrapping Vessels of War, 

The following rules shall be observed for the scrapping of vessels of war 
which are to be disposed of in accordance with Articles Il. and III. 

I. A vessel to be scrapped must be placed in such condition that it 
cannot be put to combatant use. 

If. This result must be finally effected in any one of the following ways: 

(a) Permanent sinking of the vessel. 

(b) Breaking the vessel up. This shall always involve the destruction 
or removal of all machinery, boilers and armor, and all deck, side and 
bottom plating. 

(c) Converting the vessel to target use exclusively. In such case all the 
provisions of Paragraph III of this Part, except sub-paragraph (6), in so far 
as may be necessary to énable the ship to be used as a mobile target, and ex- 
cept sub-paragraph (7), must be previously complied with. Not more than 
one capital ship may be retained for this purpose at one time by any of the 
contracting Powers. 

(d) Of the capital ships which would otherwise be scrapped under the 
present treaty in or after the year 1931, France and Italy may each retain 
two seagoing vessels for training purposes exclusively; that is, as gunnery or 
torpedo schools. ‘The two vessels retained by France shall be of the Jean 
Bart class, and of those retained by Italy one shall be the Dante Alighieri, 
the other of the Giulio Cesare class. On retaining these ships for the pur- 
pose above stated, France and Italy respectively undertake to remove and 
destroy their conning towers, and not to use the s1id ships as vessels of war. 

Ill. (a) Subject to the special exceptions contained in Article [X., when a 
vessel is due for scrapping, the first stage of scrapping, which consists in 
rendering the ship incapable of further warlike service, shall be imme- 
diately undertaken 

(b) A vessel shall be considered incapable of further warlike service when 
there shall have been removed and landed, or else destroyed in the ship: 

(1) All guns and essential portions of guns, fire-control tops and revolving 
parts of all barbettes and turrets; 

(2) All machinery for working hydraulic or electric mountings; 

(3) All fire-control instruments and range-finders; 

(4) All ammunition, explosives and mines; 

(5) All torpedoes, war-heads and torpedo tubes; 

(6) All wireless telegraphy installations; 

(7) The conning tower and all side armor, or alternatively all main pro- 
pelling machinery; and 

(8) All landing and flying-off platforms and all other aviation accessories. 

IV. The periods in which scrapping of vessels is to be effected are as 
follows: 

(a) In the case of vessels to be scrapped under the first paragraph of 
Article Il., the work of rendering the vessels incapable of further warlike 


service, in accordance with paragraph III. of this Part, shall be completed 
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even stated, in the leading papers of this country, in vigorous terms which 
frequently assumed the greatest freedom. If I recall the fact, it is not in 
order to complain or to express any astonishment. I may have at times 
regretted the misuse of this freedom, but it leaves me no concern. For if I 
were to take offense, in a democracy, at the frankness of pen and word, even 
drawn to extremes, I should not be the son of Republican France, who 
has suffered and struggled so much for the liberty of the press and of the 
platform; nor do I wonder at the mistakes which may have been committed 
by our critics, for the most obvious truths will often escape the most ex- 
perienced eyes, especially if the translucent atmosphere where they should 
appear has already been clouded and darkened by the fumes that transform 
or distort the natural aspect of things. 

I have met, in the distant colonies under my administration, with in- 
stances of that optical illusion called mirage, which, under the clearest sky, 
turns upside down or disfigures the images of reality. 

The true position, the exact attitude of France, in the naval debate car- 
ried on here also strikes me as having been submitted in surroundings now 
mebulous and now overheated to those distorting effects which were all the 
more calculated to take by surprise bona-fide spectators, as they were only 
cecently informed on the matters which they were called upon to consider. 

And now, in this open session, there would be indeed for me a favorable 
and tempting opportunity to address myself direct to the American nation, 
to the great American public, to our friends of the United States, in order to 
try to dispel before them all deceitful mirages and set up again in their true 
light the imperative reasons which inspired our attitude and justified our 
decision. But, however strong the temptation may be to do this, I will 
resist it, like all other splendid opportunities offered by your beautiful 
country. Ido not want to reopen here the ample uebate which has found 
its conclusion in the Treaty that we are going to register to-day. If that 
debate has left in American public opinion impressions or shadows which 
we Frenchmen may rightly regret, I am deeply convinced that on the other 
hand it has sown in the sincere conscience of your people germs of truth 
which will grow and ripen one day. In this asin everything we must allow 
time to do its work without trying to force or precipitate its march. Reason 
and justice will sometimes go along slowly but surely through the temporary 
obstacles raised by error. 

On the path we were following to come here, with a cheerful feeling of 
confidence which needed to throw no light in advance on the bounds or 
curves of the road, we suddenly found ourselves in the dark at the crossing 
of the ways: and there the old German spirit, in order to deceive and frighten 
credulous souls, had cunningly concealed for us to strike against it the 
old scarecrow of French tmperialism. ‘Time will promptly dispose of this 
ghost of a legend, of which it is difficult to say whether it is more absurd 
than it is despicable. ‘Time will do full justice, as it has done for other 
legends, and particularly to that of tight and frivolous France, which 
nobody dares mention any more since the Marne and Verdun. On this 
point we can also trust to the fucure; we have full trust in all our friends, 
here and elsewhere. Andif public opinion has been insufficiently informed, 
we can serenely appeal to a better informed opinion, and peacefully await the 
net distant hour when, after time and meditation have permitted them to 
see things in their true perspective, those that know who we are and love us 
will soon have discerned the obvious truths that have been temporarily 
darkened to their eyes. 

The camouflaged ghost of imperialistic France may have still deceived a 
few artless minds. It will soon evoke nothing but smiles. There is no 
more room for any form of imperialism in the world, which has been lib- 
erated by our common effort; the hateful criminal dream of supremacy 
which the heroism of the Allies’ soldiers has broken down. The destruction 
of German ambition has cost France the lives of 1,590,000 of her best sons 
and the devastating ravage of her most prosperous regions. 

Shall France have made, to save the world, such a frightful sacrifice, in 
order to be charged now with wanting to recommend the crime which she 
has helped to chastise? If she keeps a strong enough army, which she is 
now reducing; if she must still fear the crushing burden of military charges, 
is it not because her territory, twice invaded in fifty years by the same 
enemy, still remains exposed to the insolent threat of revenge, and because 
the world is menaced along with us? And if, together with this army, 
France needs an adequate naval strength, is it not because without those 
naval means she cannot maintain her army, she cannot muster on her 
frontiers effectives that are not all found within the mother country, but 
are scattered abroad in distant colonies? Nor can she without warships 
insure the safety of transport vessels that bring to the assistance of the 
home forces the indispensable colonial contingents, which during the last 
war supplied the mother country in its hour of peril with nearly a million 
men, a figure probably unknown, hastening from all French possessions 
beyond the seas, through the dangers of oceans infested by German pirates, 
whom we could find there again if we did not take proper precaution. 

Serious therefore were the reasons, from the point of view of national 
safety, that justified our need of naval forces. Powerful arguments besides 
might have been drawn from the pressure of material and moral interests, 
hardly negligible for a country which after having ranked as the fourth 
naval power of the world, still remains the second colonel nation in the 
universe. But so great was the desire of France to co-operate in the great 
work initiated by the Washington conference that she did not recoil before 
sacrifices the extent of which should not pass unmentioned here in a day 
like this. 

T vo figures—just two figures more eloquent than any words— will allow 
you to appreciate the importance of her shzre in the reduction of naval 
armament. In 1914 on the eve of the war France was fully occupied in 
carrying out a naval plan through which if war had not inteferred, she 
would now possess 700,000 tons of capital ships. 

Instead of this, by reason of the Treaty which the French delegation are 
prepared to sign, my country reduces to 175.000 tons her strength in 
capital ships—namely a reduction of three-fourths of her program. 

To state the facts more definitely still, France, had it not been for the 
war, would possess since the first of November last, 28 capital ships; with 
the Treaty of Washington, she is now content with five. Thus does 
France, represented as an imperialistic country. abandon the very weapon 
of attack, the essentia: arm of aggressive militarism. Even before the con- 
ference, and without waiting for its suggestions, France had spontaneously 
eliminated, given up or scrapped more than 500,000 tons of capitai ships. 
Henceforth she will not even have ships enough to form a squadron. So 
much for naval imperialism. 

She has only preserved, she only wishes to keep a defensive force for the 
prot ction of her coasts, her colonies, ports and lines of communications 
with ber distant possessions, and even in this it is only a possibility, an 
opportunity, which she eventually reserves. She does not assert her 
intention, her will, to build such defensive force. It is certain she will not 
want to incur the burden, if circumstances turn out so that she can give it 
up without danger. She would await the better hour when to-day’s scrap- 
ping will be only the preamble to the destruction of arms with which men 
kill each other. 

Besides, Franca gives a spontaneous adhesion to the resolutions so loft ly 
expressed by Senator Root’'s clear conscience. Those resolutions, as you 
know, brand the abominable use made by Germany of offensive weapons in 





naval and submerine warfare, and unite all of us in a gentlemen’s under- 
taking, binding each to repudiate those infamous practices forever. 

Thus, and to the last act of the highly humane work that is being accom- 
plished here, France deems it an honor to have been able to second and 
support the noble initiative taken at Washington. And so intense is her 
pride et having thus effectively co-operated that, in the depths of her inner 
conscience, it overrides the painful surprise she felt at sometimes seeing 
her sentiments and scrifices misunderstood. True, it is not the first time 
such astonishment has been caused her. 
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TEXT OF FIVE POWER NAVAL TREATY AGREED ON 
AT ARMAMENT CONFERENCE. 

Elsewhere in to-day’s issue of our paper we refer to the 
give power naval limitation treaty adopted on Wednesday 
(Feb. 1) at the plenary session of the Conference on Limi- 
tation of Armaments at Washington. The following is the 
text of the treaty as presented at Wednesday’s session, and 
accepted by the representatives of the United States, Great 
Britain, France, Italy, and Japan. 


DRAFT TREATY. 

The United States of America, the British Empire, France, Italy and 
Japan, 

Desiring to contribute to the maintenance of the general peace, and 
to reduce the burdens of compecition in armament, 

Have resolved, with a view to accomplishing these purposes, to conclude 
a treaty to limit their respective naval armament, and to that end have 
app»inted as their plenipotentiaries: 

The President of the United States of America: Charles Evans Hughes, 
Henry Cabot Lodge, Oscar W. Underwood, Elihu Root, Citizens of the 
United States; 

His Majesty the King of the United Kingdom of Great Britain and Ire- 
land and of the British Dominions Beyond the Seas, Emperor of India: 
The Right Hon. Arthur James Balfour, 0O.M., M.P., Lord President of 
his Privy Council; The Right Hon. Baron Lee of Fareham, O.B.E., K.C.B., 
First Lord of his Admiralty; The Right Hon. Sir Auckland Campbell 
Geddes, K.C.B., his Ambassador Extraordinary and Plenipotentiary to the 
United States of America; and for the Dominion of Canada: The Right 
Hon. Sir Robert Laird Borden, G.C.M.G., K.C.; for the Commonwealth 
of Australia: Senator the Right Hon. George Foster Pearce, Minister for 
Home and Territories; for the Dominion of New Zealand: the Hon. Sir 
John William Salnond, K.C., Judge of the Supreme Court of New Zealand 
for the Union of South Africa: the Right Hon. Arthur James Balfour, O.M., 
M.P.; for India: the Right Hon. Valingman Sankaranarayana Srinivasa 
Sastri, Member of the Indian Council of State; 

The President of the French Repu>lic: Mr. Albert Sarraut, Deputy, 
Minister of the Colonies; Mr. Ju'es J. Jusserand, Ambassador Extraordinary 
and Plenipotentiary to the United States of America, Grand Cross of the 
National Order of the Legion of Honor; 

His Majesty the King of Italy: The Hon. Carlo Schanzer, Senator of the 
Kingdom; the Hon. Vittorio Rolandi Ricci, Senator of the Kingdom, his 
Ambassador Extraordinary and Plenipotentiary at Washington; the Hon. 
Luigi Albertini, Senator of the Kingdom; 

His Majesty the Emperor of Japan: Baron Tomosaburo Kato, Minister 
for the Navy, Junii, a member of the first class of the Imperial Order of the 
Grane Cordon of the Rising Sun with the Paulownia Flower; Baron Kijuro 
Shidenara, his Ambassador Extraordinary and Plenipotentiary at Wash- 
ington, Joshii, a member of the first class of the Imperial Order of the 
Rising Sun; Mr. Masanao Hanihara, Vice Minister for Foreign Affairs, 
Jushii, a member of the second class of the Imperial Order of the Rising 
Sun; 
who, having communicated to each other their respective full powers, found 
to be in good and due form, have agreed as follows: 


Chapter I. 
General Provisions Relating to the Limitation of Naval Armament. 
Article I. 


The Contracting Powers agree to limit their respective naval armament 
as provided in the present Treaty. 

Article II. 

The Contracting Powers may retain respectively the capital ships which 
are specified in Chapter II., Part 1. On the coming into force of the 
present Treaty, but subject to the following previsions of this article, all 
other capita! ships, built or building, of the United States, the British 
Empire and Japan shall be disposed of as prescribed in Chapter II., Part 2. 

In addition to the capital ships specified in Chapter I]., Part 1, the 
United States may complete and retain two ships cf the West Virginia 
class now under construction. On the completion of these two ships the 
North Dakota and Delaware shal! be disposed of as prescribed in Chapver 
II., Part 2. 

‘The British Empire may, in accordance with the replacement table in 
Chapter II., Part 3, construct two new capital ships not exceeding 35,000 
tons (35,550 metric tons) standard displacement each. On the completion 
of the said two ships the Thunderer, King George V., Ajax and Centurion 
shall be disposed of as prescribed in Chapter I1., Part 2. 


Article III. 


Subject to the provisions of Article II., the Contracting Powers shall 
abandon their respective capital ship building programs, and no new capital 
ships shall be constructed or acquired by any of the Contracting Powers 
except replacement tonnage which may be constructed or acquired as speci- 
fied in Chapter II., Part 3. 

Ships which are replaced in accordance with Chapter II., Part 3, shall be 
disposed of as prescribed in Part 2 of that chapter. 


Article IV. 


The total capital ship replacement tonnage of each of the Contracting 
Powers shall not exceed in standard displacement, for the United States 
525,000 tons (533,400 metric tons): for the British Empire 525,000 tons 
(533,400 metric tons); for France 175,000 tons (177,800 metric tons); for 
Italy 175,000 tons (177,000 metric tons); for Japan 315,000 tons (320,040 
metric tons). 





Article V. 

No capital ship exceeding 35,000 tons (35,560 metric tons) standard dis- 
placement shall be acquired by, or constructed by, for, or within the juris- 
diction of, any of the Contracting Powers. 

Article VI. . 


No capital ship of the any of the Contracting Powers shall carry a gun 
with a calibre in excess of 16 inches (406 millimetres). 
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Article VII. 


The total tonnage of aircraft carriers of each of the Contracting Powers 
shall not exceed in standard displacement, for the United States 135,000 
tons (137,160 metric tons); for the British Empire 135,000 tons (137,160 
metric tons); for France 60,000 tons (60,960 metric tons); for Italy 60,000 
tons (60,960 metric tons); for Japan 81,000 tons (82,296 metric tons). 


Article VIII. 


The replacement of aircraft carriers shall be effected only as prescribed 
in Chapter II., Part 3, provided, however, that all aircraft carrier tonnage 
in existence or building on Nov. 12 1921, shall be considered experimental, 
and may be replaced, within the total tonnage limit prescribed in Article 
VII., without regard to ite age. 

Article IX. 


No aircraft carrier exceeding 27,000 tons (27,432 metric tons) standard 
displacement shall be acquired by or constructed by, for, or within the 
jurisdiction of, any of the Contracting Powers. 

However, any of the Contracting Powers may, provided that its total 
tonnage allowance of aircraft carriers is not thereby exceeded, built and 
more than two aircraft carriers, each of a tonnage of not more than 33,000 
tons (33.528 metric tons) standard displacement, and in order to effect 
economy, any of the Contracting Powers may use for this purpose any two 
of their ships, whether constructed or in course of construction, which would 
otherwise be scrapped under the provisions of Article II. The armament of 
any aircraft carriers exceeding 27,000 tons (27,432 metric tons) standard 
displacement shall be in accordance with the requirements of Article X.., 
except that the total number of guns to be carried in case any of such guns 
be of a calibre exceeding 6 inches (152 millimetres), except anti-aircraft 
guns and guns not exceeding 5 inches (126.7 millimetres), shall not exceed 
eight. 

Article X. 

No aircraft carrier of any of the Contracting Powers shall carry a gun with 
a calibre in excess of 8 inches (203 millimetres). Without prejudice to 
the provisions of Article IX., if the armament carried includes guns exceeding 
6 inches (152 millimetres) in calibre, the total number of guns carried, 
except anti-craft guns and guns not exceeding 5 inches (126.7 millimetres) , 
shall not exceed ten. If alternatively the armament contains no guns 
exceeding 6 inches (152 millimetres) in calibre, the number of guns it not 
limited. In either case the number of anti-aircraft guns and of guns not 
exceeding 5 inches (126.7 millimetres) is not limited. 


Article XI. 


No vessel of war exceeding 10,000 tons (10,160 metric tons) eontent dis- 
placement, other than a capital ship or aircraft carrier, shall be acquired 
by or constructed by, for or within the jurisdiction of the Treaty of the con- 
tracting Powers. Vessels not specifically built as fighting ships, nor taken 
in time of peace under Government control for fighting purposes, which 
are employed on fleet duties or as troop transports or in some other way 
for the purpose of assisting in the prosecution of hostilities otherwise 
than as fighting ships, shall not be within the limitations of this article. 


Article XII. 
No vessel of war of any of the contracting Powers hereinafter laid down, 


other than a capital ship shall carry a gun witha calibre n excess of 8 inches 
(203 mill metres). 
Article XIII. 


Except as provided in Article IX., no ship designated in the present 
Treaty to be scrapped may be reconverted into a vessel of war. 


Article XIV. 


No preparations shall be made in merchant ships in time of peace for the 
installation of warlike armaments for the purpose of converting such ships 
into vessels of war, o her than the necessary stiffening of decks for the 
mounting of guns not exceeding 6-inch (152 millimetres) calibre. 


Article XV. 


No vessel of war constructed within the jurisdiction of any of the con- 
tracting Powers for a non-contracting Power shall exceed the limitations 
as to displacement and armament prescribed by the present Treaty for 
vessels of a similar type which may be constructed by or for any of the 
contracting Powers: provided, however, that the displacement for aircraft 
Carriers constructed for a non-contracting Power shall in no case exceed 
27.000 tons (27,432 metric tons) standard displacement. 

Article XVI. 

If the construction of any vessel of war for a non-contracting Power is 
undertaken within the jurisdiction of any of the contracting Powers, such 
Power shall promptly inform the other contracting Powers of the date of 
the signing of the vontract and the date on which the keel of the ship is 
laid; and shall also communicate to them the particulars relating to the 
ship prescribed in Chapter II., Part 3, Section I (b), (4) and (5). 


Article XVII, 


In the event of a contracting Power being engaged in war. such Power 
shall not use as a vessel of war any vesse} of war which may be under con- 
struction within its jurisdiction for any other Power, or which may have 
been constructed within its jurisdiction for another Power and not delivered. 


Arlicle XVIII. 


Each of the contracting Powers undertakes not to dispose by gift, sale 
or any mode of transfer of any vessel of war in such a manner that such 
vessel may become a vessel of war in the navy of any foreign power. 


Article XIX, 

The United States, the British Empire and Japan agree that the status 
quo at the time of the signing of the present Treaty, with regard to fortifica- 
tions and naval bases shall be maintained in their respective territories 
and pussessions specified hereunder: 

(1) The insular possessions which the United States now holds or may 
hereafter acquire in the Pacific Ocean, except (a) those adjacent to the 
coast of the United States, Alaska and the Panama Canal Zone, not includ- 
ing the Aleutian Islands, and (b) the Hawatian Islands; 

(2) Hongkonyg and the insular possessions which the British 
holds or may hereafter acquire in the Pacific Ocean, 
of 110 degrees east longitude, except (a) those adjacent to the coast of 
Canada, (b) the Commonwealth of Australia and its territories, and (c) 
New Zealand; 

(3) The following insular territories and possessions of Japan in the 
Pacific Ocean to wit the Kurile Islands, the Bonin Islands. Amami- 
Oshima, the Lovuchoo Islands, Formosa and the Pescadores, and any 
insular territories or possessions in the Pacific Ocean which Japan may 
hereafter acquire. 

The maintenance of the status quo under the foregoing provisions implies 
that no new fortifications or naval bases shall be established in the territories 
and possessions specified; that no measures shall be taken to increase the 
existing nava! facilities for the repair and maintenance of naval forces 
and that no increase shal! be made in the coast defenses of the territories 


=Emptre now 
east of the meridian 





and possessions above specified. This restriction however does not pre- 
clude such repair and replacement of wornout weapons and equipment as 
is customary in naval and military establishments in time of peace. 
Article XX. 
The rules for determining tonnage displacement prescribed in Chapter 
Il., Part 4, shall apply to the ships of each of the contracting powers. 
Chapter II. 
Rules relating to the execution of the treaty. 


Part 1. 
Capital Ships Which May Be Retained by the Contracting Powers. 
In accordance with Article [1., ships may be retained by each of the 
contracting Powers as specified in this part. 
Ships which may be retained by the United States: 


Definition of Terms. 


Name. Tonnage.| Name. Tonnage. 
I in tariactaatn es danas teal Saale ot Se See BOG « «a ceancsaceaoun 27,000 
a a es ee ee a RS ARLENE 27.000 
eS SS ee ee i i. «is caudnacwdaked 26,000 
i a i i ll 32,060 | ET tn het itie disae wibdaabinilled 26.00 
Pe... sssneastaaene 32,000 | RRR SiR eae 21.825 
a ia i as as oe tai sind EIS REE a ee 21,825 
f iG ER IE AS TC $1. 400 | North Dakota.§............- 20 00 
POMS yIVOMIG . o< cccccee sel Ge | ees ce-eeedédoncceows 20.000 
Oklahoma EE Se ee See 27 500 | ee 

ea 27. 500 | _ fp SIE 500.650 


On the completion of the two ships of the West Virginia class and the 
scrapping of the North Dakota and Delaware, as provided in Article II., 
the total tonnage to be retained by the United States will be 525,850 tons. 

Ships which may be retained by the British Empire: 








Name. Tonnage Name. Tonnage’ 
Royal Sovereign SE Ee era he ne emma 900 
ES SI cs sed en:ti'eh tae elite co rks te 20.¢75C | Marlborough. ...........-. 25,000 
Rae ih PPR dn dscucuuébadabieak 1,°00 
EE EE eae I i a a .500 
pana. SB, jh RCE AF aS.) 26 500 
DE Encacctkncepvssbuocue eet TE EE a oon ti ha oho ca ee 28.500 
SB heeded wleisk 27.600 | Thunderer................ 23.500 
i i el il en dd 27.509) King George V...........- 3.000 
Queen Elizabeth........--- BE RT EEE 23.000 
10 aio ot, an aeans nde gs ah eae as ote 27 z aes i ses cteh nicest bs ten ace 23,000 
EEL ee 25 090 | 
Emperor of India... ...-. 25.000! Total OI. cwiccucndte 580,450 


On the completion of the two new ships to be constructed and the scrap- 
ping of the Thunderer, King George V., Ajax and Centurion, as provided in 
Article II., the total tonnage to be retained by the British Empire will be 
558.950 tons. 

Ships which may be retained by France: 





Name. Tonnage (Metric Tons) . Name. Tonnage (Metric Tons) 
ES Ee 23,000 | Courbet ... eee ee tee 50 
FSS A ee 93° 500 GRE RRA 18 89 
IID. 4. <n nn isa bie teatecaiuaial tt Pe... wamaewddwwwedmen 18.890 
TTI AG Rha SEM  £ (pa eE ner aes 89 
Dt. ~vstdebatahoeweoa 23,500 
GO” eee ee eee 23 500 Total tonnage.-........ . 221.170 





France may lay down new tonnage in the years 1927, 1929 and 1931, as 
provided in Part 3, Section 2. 
Ships which may be retained by Italy: 








Name. Tonnage (Metric To? -. Name. Tonnage (Metric Tons). 
ADETOR IPOS. oc cceccucscce 22 ET SRR Aas SR Dil 68 12,6 
0 ETRE ESAT eS 35 700 I i a ile a 12.6 
Cee Ge Geet... cocdatwese 22,500) Vittorio Emanuele______-_- 12.600 
I a a 22 599| Regina Elena. ............- - 12,600 
Leonardo da Vinci......_-- 22,590 
Dante Alighieri..........-. 19 500 Total- tonnage.........-_- 182. 800 


Italy may lay down new tonnage in the years 1927, 1929 and 1931, as 
provided in Part 3, Section 2. 
Ships which may be retained by Japan: 








Name. Tonnage. Name. Tonnage. 
Mutsu__-_-.- ine ee bewdnnweed es Ti cckenodwnmuman 27 500 
Reem TTR Leet ie 27.500 
tia cial, tral eal eli tie EE, OO A Tt 27.500 
Fa ee ch on 1 ccs neice mint me Abii aki 27,500 
A TE eS eR Biel 39, AD | 
EPO IP FO 30. 600 | Tweens COMMORD. « wcccacces 301,320 

Part 2. 


Rules for Scrapping Vessels of War, 


The following rules shall be observed for the scrapping of vessels of war 
which are to be disposed of in accordance with Articles Il. and III. 

I. A vessel to be scrapped must be placed in such condition that it 
cannot be put to combatant use. 

Li. This result must be finally effected in any one of the following ways: 

(a) Permanent sinking of the vessel. 

(b) Breaking the vessel up. This shall always involve the destruction 
or removal of all machinery, boilers and armor, and all deck, side and 
bottom plating. 

(c) Converting the vessel to target use exclusively. In such case all the 
provisions of Paragraph III of this Part, except sub-paragraph (6), in so far 
as may be necessary to énable the ship to be used as a mobile target, and ex- 
cept sub-paragraph (7), must be previously complied with. Not more than 
one capital ship may be retained for this purpose at one time by any of the 
contracting Powers. 

(d) Of the capital ships which would otherwise be scrapped under the 
present treaty in or after the year 1931, France and Italy may each retain 
two seagoing vessels for training purposes exclusively; that is, as gunnery or 
torpedo schools. The two vessels retained by France shall be of the Jean 
Bart class, and of those retained by Italy one shall be the Dante Alighieri, 
the other of the Giulio Cesare class. On retaining these ships for the pur- 
pose above stated, France and Italy respectively undertake to remove and 
destroy their conning towers, and not to use the s1id ships as vessels of war. 

III. (a) Subject to the special exceptions contained in Article [X., when a 
vessel is due for scrapping, the first stage of scrapping, which consists in 
rendering the ship incapable of further warlike service, shall be imme- 
diately undertaken. 

(b) A vessel shall be considered incapable of further warlike service when 
there shall have been removed and landed, or else destroyed in the ship: 

(1) All guns and essential portions of guns, fire-control tops and revolving 
parts of all barbettes and turrets; 

(2) All machinery for working hydraulic or electric mountings; 

(3) All fire-control instruments and range-finders; 

(4) All ammunition, explosives and mines; 

(5) All torpedoes, war-heads and torpedo tubes; 

(6) All wireless telegraphy installations; 

(7) The conning tower and all side armor, or alternatively all main pro- 
pelling machinery; and 

(8) All landing and flying-off platforms and all other aviation accessories. 

IV. The periods in which scrapping of vessels is to be effected are as 
follows: 

(a) In the case of vessels to be scrapped under the first paragraph of 
Article II., the work of rendering the vessels incapable of further warlike 


service, in accordance with paragraph III. of this Part, shall be completed 
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within six months from the coming into force of the present treaty, and the 
scrapping shall be finally effected within eighteen months from such coming 
into force. 

(b) In the case of the vessels to be scrapped under the second and third 
paragraphs of Article II., or under Article III., the work of rendering the 
vessel incapable of further warlike service in accordance with paragraph 
III. of this Part shall be commenced not later than the date of completion 
of its successor, and shall be finished within six months from the date of 
such completion. The vessel shal] be finally scrapped, in accordance with 
paragraph II. of this Part, within eighteen months from the date of com- 
pletion of its successor. If, however, the completion of the new vessel be 
delayed, then the work of rendering the old vessel incapable of further 
warlike service in accordance with Paragraph III of this Part shall be com- 
menced within four years from the laying of the keel of the new vessel, and 
shall be finished within six months from the date on which such work was 
commenced, and the old vessel shall be finally scrapped in accordance with 
Paragraph II. of this Part within eighteen months from the date when the 
work of rendering it incapable of further warlike service was commenced. 


Part 3. 
Replacement. 


The replacement of capital ships and aircraft carriers shall take place 
according to the rules of Section I. and the tables in Section I1. of this Part. 


SECTION I.—RULES FOR REPLACEMENT. 


(a) Capital ships and aircraft carriers twenty years after the date of their 
completion may, except as otherwise provided in Article VIII. and in the 
tables in Section II. of this Part, be replaced by new construction, but 
within the limits prescribed in Article IV. and Article VII. The keels of 
such new construction may, except as otherwise provided in Article VIIT. 
and in the tables in Section II. of this Part, be laid down not earlier than 
seventeen years from the date of completion of the tonnage to be replaced, 
provided, however, that no capital ship tonnage, with the exception of the 
ships referred to in the third paragraph of Article I1., and the replacement 
tonnage specifically mentioned in Section II. of this Part, shall be laid 
down until ten years from Nov. 12 1921. 

(b) Each of the contracting powers shall communicate promptly to each 
of the other contracting powers the following information: 

(1) The names of the capital ships and aircraft carriers to be replaced 
by new construction; 

(2) The date of Governmental authorization of replacement tonnage; 

(3) The date of laying the keels of replacement tonnage; 

(4) The standard displacement in tons and metric tons of each new 
ship to be laid down, and the principal dimensions, namely, length at 
waterline, extreme beam at or below waterline, mean draft at standard 
displacement; 

(5) The date of completion of each new ship and its standard displacement 
in tons and metric tons, and the principal dimensions, namely, length ot 
waterline, extreme beam at or below waterline, mean draft at standard 
displacement, at time of completion. 

(c) In case of loss or accidental destruction of capital ships or aircraft 
carriers, they may immediately be replaced by new construction subject to 
the tonnage limits prescribed in Articles IV. and VII. and in conformity 
with the other provisions of the present Treaty the regular replacement 
program being deemed to be advanced to that extent. 

(d) No retained capital ships or aircraft carriers shall be reconstructed 
except for the purpose of providing means of defense against air and sub- 
marine attack, and subject to the following rules: The Contracting Powers 
may, for that purpose, equip existing tonnage with bulge or blister or anti- 
air attack deck protection, providing the increase of displacement thus 
effected does not exceed 3,000 tons (3,048 metric tons) displacement for 
each ship. No alterations in side armor, in calibre, number or general type 
of mounting of main armament shall be permitted except: 

(1) In the case of France and Italy, which countries within the limits 
allowed for bulge may increase their armor protection and the calibre of 
the guns now carried on their existing capital ships so as to exceed sixteen 
inches (406 millimetres) and (2) the British Empire shall be permitted to 
complete, in the case of the Renown, the alterations to armor that have 

already been commenced but temporarily suspended. 


SECTION II.—REPLACEMENT AND SCRAPPING OF CAPITAL SHIPS. 
United States. 
Ships Retained, 
Summary 
Pre-Post—Jutland 
Virginia (17), 


Ships Shtps 


Ships Scrapped. 
Yeer. Laid Down. Completed. 


(Age in Parentheses .) 

Maine (20), Missouri (20), 
Nebraska (17), Georgia (17), New Jersey 
(17), Rhode Island (17), Connecticut (17), 
Louisiana (17), Vermont (16), Kansas (16), 
Minnesota (16), New Hampshire (15), South 
Carolina (13), Michigan (13), Washington 
(0), South Dakota (0), Indiana (0), Mon- 
tana (0), North Carolina (0), Iowa (0), 
Massachusetts (0), Lexington (0), Consti- 

tution (0), Constellation (0), Saratoga (0), . 
l 


Range (0), United States (0)*___.______-_- 1 
eT A, Bx Delaware (12), North Dakota (12)_______- 15 3 
1923} f 
1930/ (15 3 
1931 a ae i PE See 3 
1932 I a a 15 3 
1933 2 RR a Re, Ee Ie Be ee 15 3 
1934 H,I Cc, D Florida (23), Utah (23), Wyoming (22). <0 5 
1935 J E, F Arkansas (23), Texas (21), New York (21)__ 7 
1936 K,L G Nevada (20), Oklahoma (20).___________- ? 8 
1937 M H,I Arizona (21), Pennsylvania (21)_.________~ 5 10 
1938 N,O J RR Aa pa ea 4 11 
1939 P, Q K, L New Mexico (21), Idaho (20)..__.___.____- 2 13 
ee M I a 1 14 
lll ee : ee N,O California (20), Maryland (20)___________- 0 15 
SR P,Q Two ships West Virginia class____..______. 0 15 





* The United States may retain the Oregon and Illinois for non-combatant pur- 
poses, after complying with the provisions of Part 2, III. (b). 
x Two West Virginia class. 
Note.— A, B, C, D, &c., represent individual capital ships of 35,000 tons standard 
displacement, laid down and completed in the years specified. 
British Empire. 


Commonwealth (16), Agamemnon (13), 
Dreadnought (15), Bellerophon (12), St. Vin- 
cent (11), Inflexible (13), Superb (12), Nep- 
tune (10), Hercules (10), Indomitable (13), 
Temeraire (12), New Zealand (9), Lion (9), 

Princess Royal (9), Conqueror (9), Monarch 
Oe Orion (9), Australia (8), Agincourt (7), 


Erin (7), 4 building or projected*_________ 21 1 
1922 rt: ~ @wermam | aaeieieremaveiaiest a ieee . 21 1 
ONT mm eo) rg Re age ae aap 21 1 
ee earatee A,B King George V. (13), Ajax (12), Centurion 
 ' |  — &  RREReqeetretageE 17 3 
tod f17 3 
1930 \ 
1931 2: ii. ‘eine penenbitinbkentnbenenwbane 17 3 
1932 Y'-i::'")  ecieeiases . Spmneieaaiah maeteipees wiainbteenbiaiimeeimeiiee end 17 3 
1933 it: =" erase penamubeuneneuageedonesdsdiatotinooouce 17 3 
1934 H,I C,D 


Iron Duke (20), Marlborough (20), Emperor 
of India (20), Benbow (20) 13 


qn 





—_—_ 


British Empire (Concluded) Ships Reicained, 


Ships Ships Ships Scrapped Summary 
Year. Laid Down. Completed. (Age in Parentheses) . Pre-Jutiand—Post 
1935 J E,F Tiger (21), Queen Elizabeth (20), Warspite 
BD ES ne 9 7 
1936 K, L G Malaya (20), Royal Sovereign (20)_.______- 7 ~ 
1937 M H, I Revenge (21), Resolution (21)_._____ a tbictaes: Oe 10 
1938 N,O J nS i i ee cn emonbite ._ 4 11 
1939 P,Q K, L Valiant (23), Repulse (23).__._._______.___ 2 13 
rr M Pe Ge ieee hone mowedndom ] 14 
pee N,O Ramilies (24), Hood (21)..........-._. » 15 
Re P,Q |: 5 | | eee ee oa 15 





* The British Empire may retain the Colossus and Collingwood for non-combatant 
purposes, after complying with the provisions of Part 2, III. (b). 
x Two 35,000-ton ships, standard displacement. 


Note.—A, B, C, D, &c., represent individual capital ships of 35,000 tons standard 

displacement laid down and completed in the years specified. 
France. 

1922) ‘ 7 0 
1926 { 
SI ia ia te eee meee nln 7 f) 
RS DT ERE Se ee ee LP eS sR RN rN ane ~ 0 
1929 35,000 tons nslaiiahaiedsmeia a 0 
=a 35, (000 tons Jean Bart (17), ‘Courbet (17)... a eee Rt ae 5 * 
I ie ce niin 5 * 
1932 35,000 tons 35,000 toms France (18)_.....-..--...___-_-_- ee 4 ad 
I A ee eenbeninnmie 4 * 
35,000 tons Paris (20), Bretagne (20)____.____________- 2 . 
dl (Zo 35,000 tons Provence (20)_____- A Pe ] bg 
ae DO CO RAMETERS GOO) on oc cccccecccccoccceoccssoes 0 . 
1937 \ f 0 : 
1942/ } 





* Within tonnage limitations; number not fixed. 

Note.—France expressly reserves the right of employing the capital ship tonnage 
allotment as she may consider advisable, subject solely to the limitations that the dis- 
placement of individual ships should not surpass 35,000 tons, and that the total capi- 
tal ship tonnage should keep within the limits imposed by the present Treaty. 


Italy. 

1922) J 6 0 
1926 / i] 
1927 35,000 tons —_____. a aa at hice ee ete ea al i Eo 6 0 
IE SOs ea! sana cbcienl ibeiinnes eta dat ieee aie Mina ares nad mandala 6 0 
I i i ld a il i 6 0 

ON a ene ee ee ee ene iene eee 6 0 
1931 35,000 tons 35,000 tons Dante Alighieri (19)..__________________e 5 * 
I i a 5 * 
oy) 25,000 tons 35,000 tons Leonardo da Vinci es oS a 4 . 
ee ee, ae re ey eS ee a eee 4 * 
RS ore 35, 0CO tons Guilio Cesare Se 3 * 
a 45,000 tons Conte di Cavour (21), Duillo (21)___._.____ 1 = 
aa 25,000 tons Andrea Doria (21)_________________.__ 0 *. 





* Within tonnage limitations; number not fixed. 

Note.—Italy expressly reserves the right of employing the capital ship tonnage 
allotment as she may consider advisable, subject solely to the limitations that the 
displacement of individual ships should not surpass 35,000 tons, and the total capital 
ship tonnage should keep within the limits imposed by the present Treaty. 


Japan. 


Hizen (20), Mikasa (20), Kashima (16), 
Katori (16), Satsuma (12), Aki (11), Settsu 
(10), [koma (14), Ibuki (12), Kurama (11), 
Amagi (0), Akagi (0), Kaga (0), Tosa (0), 
Takao (0), Atago (0). Projected program, 


8 ships not laid down*______.___________. & 

1922) js 2 
1930) \ 

1931 Be aa dh ated: acer tie ieee ater lm So 8 8 2 
1932 40 ae a a a bas 2 
1933 Cc a Oe a ee a a ) 2 
1934 D A I i a 7 3 
1935 E B Hiyei (21), Haruma (20)._.___.____.___.-_ 5 4 
1936 F Cc DD [tT ...« ssmsenecadcecctihewenummenec 4 45 
1937 G D a as al 3 6 
1938 H E Yamashiro aid Ry ee ee ee aS Ie 2 7 
1939 I Fk a I s 
a G a ee oe 0 9 
1941 ae H FS See ie eee ee 0 9 
1942 ame I Mutsu (21)_-. a 


itmimep~mtinaanes @ 


* Japan may retain the Shikishima and Asahi for non-combatant purposes, after 
complying with the provisions of Part 2, III. (b). 


Note.—A, B, C, D, &c¢., represent individual capital ships of 35,000 tons standard 
displacement laid down and completed in the years specified. 


NOTE APPLICABLE TO ALL THE TABLES IN SEOTION II. 


The order above prescribed in which ships are to be scrapped is in accord- 
ance with their age. It is understood that when replacement begins 
according to the above tables the order of scrapping in the case of the ships 
of each of the contracting Powers may be varied at its option; provided. 
however, that such Power shall scrap in each year the number of shins above 
stated. 

Part 4—Definitions. 

For the purposes of the present Treaty the following expressions are to 

be understood in the sense defined in this part: 


Capital Ship. 

A capital ship, in the case of ships hereafter built, is defined as a vessel 
of war, not an aircraft carrier, whose displacement exceeds 10,000 tons 
(10,160 metric tons) standard displacement, or whieh carries a gun with 
a calibre exceeding 8 inches (203 millimetres) . 


Aircraft Carrier. 

An aircraft carrier is defined as a vessel of war with a displacement in 
excess of 10,000 tons (10,160 metric tons) standard displacement designed 
for the specific and exclusive purpose of carry'rg aircraft. It must be so 
constructed that aircraft can be launched therefrom and landed thereon, 
and not designed and constructed for carrying a more powerful armament 
than that allowed to it under Article IX. or Article X., as the case may be. 


Standard Displacement. 


The standard displacement of a ship is the displacement of the ship com- 
plete, fully manned, engined and equipped ready for sea, including all 
armament and ammunition, equipment, outfit, provisions and fresh water 
for crew, miscellaneous stores and implements of every description that are 
intended to be carried in war, but without fuel or reserve feed water on beard. 

The word ‘“‘ton’’ in the present Treaty, except in the expression ‘‘metric 
tons,"’ shall be understood to mean the ton of 2,240 pounds (1,016 kilos). 

Vessels now completed shall retain their present ratings of displacement 
tonnage in accordance with their national system of measurement. How- 
ever, a power expressing displacement in metric tons shall be considered 
for the application of the present Treaty as owning only the equivalent 
displacement in tons of 2,240 pounds. 

A vessel completed hereafter shall be rated at its displacement tonnage 
when in the standard condition defined herein. 


CHAPTER III. 
Miscellaneous Provisions. 
Article XT. 


If, during the term of the present treaty, the requirements of the national 
security of any contracting Power in respect of naval! defense are, in the 
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opinion of that Power, materially affected by any change of circumstances, 
the contracting Powers will, at the request of such Power, meet in confer- 
ence with a view to the reconsideration of the provisions of the treaty and its 
«mendment by mutual agreement. 

In view of possible technical and scientific developments, the United 
States, after consultation with the other contracting Powers, shall arrange 
for a conference of all the contracting Powers, which shall convene as soon 
as possible after the expiration of eight years from the coming into force of 
the present treaty to consider what changes, if any, in the treaty may be 
necessary to meet such developments. 


Article XXII. 


Whenever any contracting Power shall become engaged in a war which, 
in its opinion, affects the naval defense of its national security, such Power 
may, after notice to the other contracting Powers, suspend for the period of 
hostilities its obligations under the present treaty, other than those under 
Articles XIII. and XVII., provided that such povrer shall notify the other 
contracting Powers that the emergency is of such a character as to require 
such suspension. 

The remaining contracting Powers shall, in such case, consult together 
with a view to agreement as to what temporary modifications, if any, should 
be made in the treaty as between themselves, Should such consultation not 
produce agreement, duly made in accordance with the constitutional meth- 
ods of the respective Powers, any one of said contracting Powers may, by 
giving notice to the other contracting Powers, suspend for the period of 
hostilities its obligations under the present treaty, other than those under 
Articles XIII. and XVII. 

On the cessation of hostilities, the contracting Powers will meet in con- 
ference to consider what modifications, if any, should be made in the pro- 
visions of the present treaty. 


ArticleXXIII. 

The present treaty shall remain in force until Dec. 31 1936, and in case 
none of the contracting Powers shall have given notice two years before that 
date of its intention to terminate the treaty, it shall continue in force until 
the expiration of two years from the date which on notice of termination 
shall be given by one of the contracting Powers, whereupon the treaty shall 
terminate as regards all the contracting Pdwers. Such notice shall be com- 
municated in writing to the Government of the United States, which shall 
immediately transmit a certified copy of the notification to the other Powers 
and inform them of the date on which it was received. The notice shall be 
deemed to have been given and shall take effect on that date. In the event 
of notice of termination being given by the Government of the United 
States, such notice shall be given to the diplomatic representatives at Wash- 
ington of the other contracting Powers, and the notice shall be deemed to 
have been given and shall take effect on the date of the communication made 
to the said diplomatic representatives. 

Within one year of the date on which a notice of termination by any 
Power has taken effect, all the contracting Powers shall meet in conference. 
ArticleAXTIV. 

The present treaty shail be ratified by the contracting Powers in accord- 
ance with their respective constitutional methods and shall take effect on the 
date of the deposit of all the ratifications, which shall take place at Wash- 
ington as soon as possible. The Government of the United States will 
transmit to the other contracting Powers a certified copy of the proces- 
verbal of the deposit of ratifications. 

The present treaty, of which the English and French texts are both au- 
thentic, shall remain deposited in the archives of the Government of the 
United States, and duly certified copies thereof shall be transmitted by that 
Government to the other contracting Powers. 

In faith whereof the above-named plenipotentiaries have signed the pres- 
ent treaty. 

Done at the City of Washington the first day of February. one thousand 
nine hundred and twenty-two. 





FIVE-POWER SUBMARINE AND POISON GAS TREATY 
APPROVED AT ARMAMENT CONFERENCE. 

At the fifth plenary session on Feb. 1 of the Washington 
Conference on Limitation of Armament, a treaty under 
which the five contracting Powers pledge themselves 
against unrestricted submarine warfare and the use of 
poison gas, was approved. At the same session there were 
also adopted the Root resolutions, strengthening the laws 
governing submarine warfare, which had been adopted by 
the Committee on Limitation of Armament on Jan. 5 (given 
in these columns Jan. 14, page 138) and the resolution bar- 
ring the use of poisonous gas in warfare, adopted by the 
committee on Jan. 7 and referred to in these columns Jan. 
14, page 156. The action of the plenary session on the 1st 
inst., respecting these two phases of warfare, was detailed 
in the communique of the 1st inst., which had the following 
to say in the matter: 


SECRETARY HUGHES. 


The Committee on Limitation of Armament has adopted resolutions with 
regard to the conduct of submarines in war and with regard to use of poison 
gas, These resolutions have been embodied in a treaty which is now to be 
presented to the Conference. I shall ask Mr. Root to present that treaty. 


MR. ROOT. 


Mr. Chairman and Gentlemen: This treaty supplements the treaty which 
limits armaments by employing certain limitations upon the use of arma- 
ments. [Here Mr. Root read the Five-Power Treaty on submarines and 
poison gas, which we give further below. | 

You will observe that this treaty does not undertake to codify interna- 
tional law in respect of visit, search or seizure of merchant vessels. What it 
does undertake to do is to state the most important and effectvie provi- 
sions of the law of nations in regard to the treatment of merchant vessels 
by belligerent warships, and to declare that submarines are under no cir- 
cumstances exempt from these humane rules for the protection of the life 
of innocent non-combatants. 

It undertakes, further, to stigmatize violation of these rules and the doing 
to death of women and children and non-combatants by the wanton de- 
struction of merchant vessels upon which they are passengers and by a vio- 
lation of the laws of war, which, as between these five great Powers and 
all other civilized nations as shall give their adherence, shall be henceforth 
punished as an act of piracy. 





It undertakes to prevent temptation to the violation of these rules by the 
use of submarines for the capture of merchant vessels, and to prohibit that 
use altogether. It undertakes, further, to denounce the use of poisonous 
gases and chemicals in war as they were used to the horror of all civiliza- 
tion in the war of 1914-1918. 

Cynics have said that in the stress of war these rules will be violated. 
Cynics are always nearsighted, and often, usually, the decisive facts lie 
beyond the range of their vision. We may grant that rules limiting the 
use of implements of warfare made between diplomats will be violated in 
the stress of conflict. We may grant that the most solemn obligation as- 
sumed by Governments in respect of the use of implements of war will be 
violated in the stress of conflict, but beyond diplomatists and beyond Gov- 
ernments there rests the public opinion of the civilized world, and the 
public opinion of the worid can punish. It can bring its sanction to the 
support of a prohibition with as terrible consequences as any criminal stat- 
ute of Congress or of Parliament. 

This treaty is an attempt to crystallize, in simple and unmistakable 
terms, the opinion of the civilization that already exists. This treaty is 
an appeal to that clear opinion of the civilized world, in order that hence- 
forth no nation shall dare to do what was done when the women and chil- 
dren of the Lusitania went to their death by wanton murder upon the high 
seas. 


SECRETARY HUGHES. 


May I be permitted to say that I think that the fact of the naval agree- 
ment, which has been reached in respect to capital ships, and the public 
opinion that has so manifestly supported it throughout the world, will make 
it very difficult for any to engage in a very serious competition in the pro- 
duction of the craft which unfortunately are not covered by the terms of 
this naval treaty. 

The resolutions adopted on Jan. 5 and 6 in the Committee on Limitation 
of Armaments in relation to submarine warfare and the resolution adopted 
by the same committee Jan. 7 in respect to the use of poisonous gas and 
other gases and analogous liquids, are presented here and will be regarded 
as having been read. I ask you now to approve and adopt these resolutions 
as recommended by the committee, and also to record yeur approval of 
the treaty which has been presented by Mr. Root. 

The United States of America assents. 

The Chairman—The British Empire? 

Mr. Balfour—dAssents. 

The Chairman—France ? 

M. Sarraut—<Assents. 

The Chairman—lItaly ? 

Senator Schanzer—-Assents. 

The Chairman—Japan? 

Baron Kato—Assents. 

The Chairman-——-Unanimously adopted and approved. 

The Chairman [Secretary Hughes]—-With your permission the meeting 
of the Conference will stand adjourned, subject to the call of the Chair. 

Whereupon at 2:40 p.m. the fifth plenary session of the Conference for 
the Limitation of Armament adjourned subject to the call of the Chair. 





The following is the treaty on submarine and poisonous 
gas warfare, approved on Feb. 1: 


The United States of America, the British Empire, France, Italy and 
Japan, hereinafter referred to as the signatory Powers, desiring to make 
more effective the rules adopted by civilized nations for the protection of 
the lives of neutrals and non-combatants at sea in time of war and to pre- 
vent the use in war of noxious gases and chemicals, have determined to con- 
clude a treaty to this effect and have appointed as their plenipotentiaries: 

(Here appear the names of the delegates of the signatory Powers), who 
having communicated to each other their full powers, found in good order 
and in good form, have agreed as follows: 


Section J. 

The signatory Powers declare that among the rules adopted by civilized 
nations for the protection of the lives of neutrals and non-combatants at 
sea in time of war the following are to be deemed an established part of 
international law: 

(1)—A merchant vessel must be ordered to submit to visit and 
search to determine its character before it can be seized. 

A merchant vessel must not be attacked unless it refuse to submit 
to visit and search after warning, or to proceed as directed after 
seizure, 

A merchant vessel must not be destroyed unless the crew and pas- 
sengers have been first placed in safety. 

(2)—-Belligerent submarines are not under any circumstances ex- 
empt from the universal rules above stated; and if a submarine can- 
not capture a merchant vessel in conformity with these rules the exist- 
ing law of nations requires it to desist from attack and from seizure 
and to permit the merchant vessel to proceed unmolested. 


Section II. 


The signatory Powers invite all other civilized Powers to express their 
assent to the foregoing statement of established law so that there may be a 
clear public understanding throughout the world of the standards of con- 
duct by which the public opinion of the world is to pass judgment upon 
future belligerents. 

Section III. 


The signatory Powers, desiring to insure the enforcement of the humane 
rules of existing law declared by them with respect to attacks upon and 
the seizure and destruction of merchant ships, further declare that any 
persons in the service of any Power who shall violate any of these rules, 
whether or not such person is under orders of a Governmental superior, 
shall be deemed to have violated the laws of war, and shall be liable to 
trial and punishment as if for an act of piracy, and may be brought to 
trial before the civil or military authorities of anv Power within the juris- 
diction of which he may be found. 

lV. 

The signatory Powers recognize the practical impossibility of using sub- 
marines as commerce destroyers without violating, as they were violated 
in the war of 1914-1918, the requirements universally accepted by civilized 
nations for the protection of the lives of neutrals and non-combatants, and 
to the end that the prohibition of the use of submarines as commerce de- 
stroyers shall be universally accepted as a part of the law of nations, they 
now accept that prohibition as henceforth binding as between themselves, 
and they invite all other nations to adhere thereto. 


Section 


Section V. 

The use in war of asphyxiating, poisonous or other gases and all analo- 
gous liquids, materials or devices having justly been condemned by the 
public opinion of the civilized world and 2 prohibition of such use having 
been declared in treaties to which a majo the civilized Powers are 
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parties, the signatory Powers, to the end that this prohibition shall be 
universally accepted as a part of international law, binding alike the con- 
science and practice of nations, declare their assent to such prohibition, 
agree to be bound thereby as between themselves and invite all other civi- 
lized nations to adhere thereto. 

Section VI, 

The present treaty shall be ratified as soon as possible in accordance with 
the constitutional methods cf the signatory Powers and shal] take effect 
on the deposit of al] the ratifications, which shall take place at Washington. 

The Government of the United States of America will transmit to all the 
signatory Powers a certified copy of the proces verbal of the deposit of 
ratifications. 

The present treaty, in French and in English, shal] remain deposited in 
the archives of the Government of the United States of America, and duly 
certified copies thereof will be transmitted by that Government to each 
of the signatory Powers. 

Section Vil. p 

The Government of the United States of America will further transmit 
to each of the non-signatory Powers a duly certified copy of the present 
treaty and invite its adherence thereto. 

Any non-signatory Power may adhere to the present treaty by communi- 
cating an instrument of adherence to the Government of the United States 
of America, which will thereupon transmit to each of the signatory and 
adhering Powers a certified copy of such instrument of adherence. 

In faith whereof the above-named plenipotentiaries have signed the 
present treaty. 





THE BLIZZARD OF JAN. 27-28 AND THE KNICKER- 
BOCKER THEATRE DISASTER IN WASHINGTON. 


A snow storm which swept upward from the South, begin- 
ning on the night of Friday, Jan. 27 and continuing for 
practically the whole of the following day, Saturday, Jan. 28, 
enveloped the Middle Atlantic section of the country, 
causing damage estimated at several miliion dollars, tying 
up facilities for travel in many cities and impeding operation 
of railroad traffic from New York and the surrounding 
district to Washington and intermediate points. 

The Nation’s Capital was most seriously affected by the 
blizzard, the precipitation there being estimated at 29 inches. 
At Baltimore the fall was 26.5 inches, while in New York, 
although the heaviest fall of the year, it was but 7 inches. 
The Weather Bureau at Washington described it as the worst 
storm in 23 years. The most disastrous consequence of 
the storm was the loss of 95 lives in the Knickerbocker 
Theatre, a moving picture house in Washington, the roof of 
which collapsed on Jan. 28 under the weight of the aceumu- 
lation of snow. In addition more than 125 persons were 
injured in the aecident, which called forth from President 
Harding on Jan. 29 a public expression of sorrow. The 
President said: 


I have experienced the same astounding shock and the same inexpressible 
sorrow which has come to all of Washington and which will be sympatheti- 
cally felt throughout the land. If I knew what to say to soften the sorrow 
of hundreds who are so suddenly bereaved, if I could say a word to cheer 
to the maimed and suffering, I would gladly do it. 

The terrible tragedy, staged in the midst of the great storm, has deeply 
depressed all of us, and left us wondering about the revolving fates. 


Characterizing it as one of the ‘‘most severe storms in 
several decades,’’ press dispatches of Jan. 29 gave the 
following account of its scope and its effects: 


Buried under from one to more than two feet of snow, the Middle Atlan- 
tic section of the country spent Sunday in valiant but mostly vain efforts 
to resume the activitics suspended [riday night, when the storm swept 
up from the South. 

The storm to-night had passed out to sea and its centre was said to be 
gome distance north northeast of Bermuda. 

Washington, as the centre of the storm area and the centre of the storm's 
strength, suffered the most severely. Even aside from the Knickerbocker 
Theatre disaster, the capital was hard hit, and although the snow stopped 
falling a few hours after midnight, it was not until long after day had 
dawned that the full effect was seen. Daybreak found the city without 
any sort of street car service, the streets blocked to impassability with snow, 
the suburbs completely cut off, deliveries of bread, milk and other perish- 
able foodstuffs greatly curtailed and many buildings endangered by the 
load of snow. 

The hours of Sunday were spent in attempts to restore a semblance of 
normal conditions, and though aided by favorable weather—sunshine and 
thawing temperature—the city to-night was still in the grip of the snow. 

Other portions of the Middle Atlantic section experienced similar condi- 
tions to a lesser degree. Maryland felt the effect of the storm almost 
as much as the District of Columbia, and in Baltimore the snowfall was al- 
most as heavy as in Washington. Southeastern Pennsylvania and the re- 
gion in and about Philadelphia were covered with from a foot to a foot and 
a half of snow, and Eastern Delaware and New Jersey were heavily covered. 

The coastal region, in addition to the snowfall, was swept by gales which 
crippled shipping. ‘The Hampton Roads district was hammered by neavy 
seas along its waterfronts. A forty-two-mile gale and a densem’'st of 
snow and sleet kept the area within the Virginia Capes closed to maritime 
traffic and made navigation extremely perilous to the few vessels moving. 


ee ee ae eee 





OF COLONEL SHAUGHNESSY, 
ASSISTANT POSTMASTER-GENERAL. 

Colonel Edward H. Shaughnessy, Second Assistant 
Postamster-General, died at the Walter Reed Hospital in 
Washington on Feb. 2 from the injuries received in the 
Knickerbocker Theatre disaster of last Saturday, Jan. 28. 
He leaves a wife and daughter, 10 years old, who are both 
in the Emergency Hospital from the injuries received in the 
same disaster. Colonel Shaughnessy had had charge of the 
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Railway Mail Service and the Air Mail Service, the trans- 
portation systems of the Postal Service. He has been par- 
ticularly successful in building up the Railway Mail Service 
by securing the loyal co-operation of the personnel of that 
service. Colonel Shaughnessy, before becoming Second 
Assistant Postmaster-General, was a transportation expert 
in the employ of the Chicago & North Western RR., with 
which company he became attached in July 1899 as a teleg- 
rapher and remained with that company until May 23 1917, 
when he entered the military srevice. During his connec- 
tion with this railroad system he was promoted and served 
in many operating capacities, being last engaged as its 
trainmaster with offices at Chicago. He rose from the rank 
of First Lieutenant to full Colonel in his service in France. 
With the 13th Engineers under him they took over the 
operation of an extremely important network of the railroad 
in the Verdun sector, where they remained until well after 
the armistice, being one of the very few units that remained 
under French command during the entire time. He was 
intimately associated with General W. W. Atterbury of 
the Pennsylvania RR. System in the operations of the rail- 
road system in France. Colonel Shaughnessy saw active 
service at the front and was awarded the Distinguished Serv- 
ice Medal. He was especially commended by the General 
Staff for conspicuous service during criticial operations at 
Chateau Thierry, and also during the St. Mihiel and Meuse- 
Argonne offensives, and also was further honored by being 
included at the initial eligible list which is a selected group 
of officers who by virtue of meritorious service are declared 
to be competent for Genera! Staff duty without taking the 
prescribed course of training. Colonel Shaughnessy was a 
member of the American Legion, the New York Post Mili- 
tary Order of the World War and a member of the New York 
Post Society American Military Engineers, a member of 
the 13th Engineers Officers Group and a member of the 
American Association of Railroad Superintendents. Colonel 
Shaughnessy was 39 years of age. 








COPPER OUTLOOK—RECORD FOR 1921. 


One could hardly ask for more convincing proof of the 
great improvement which came over the sentiment of the 
copper market during the 12 months of 1921 than was 
seen in the relative cheerfulness and confidence with which 
it viewed the two outstanding events of the opening of the 
new year—events that under less favorabie conditions might 
have proved to be more or less depressing. 

We refer first to the resumption of preliminary operations 
on Jan. 16 at the mines and smelter of the Anaconda Copper 
Mining Co., and aiso of the mines of smaller companies, at 
Butte, Mont., looking to a considerable production at no 
distant day; and the announcement that the Calumet & 
Hecla Mining Co. will start work in some of its principal 
mines about April 1. Both these companies participated in 
the great copper shut-down of last spring, which had the 
effect of cutting the country’s total production of crude 
copper from 91 milion pounds in March 192i to 47 millions 
in April, and to amounts ranging from 22 to 25 milions 
pounds during the remaining months of the year. It has 
also been announced since Jan. 1 that mining would shortly 
be resumed by the Old Dominion Copper Co., United Verde 
and at two mines, one in Mexico and one in Arizona, belong- 
ing to Phelps Dodge & Co. 

The other prineipa: copper producers, which shared in this 
effort to relieve a market staggering under excessive produc- 
tion and huge accumulations of copper, fonowing the eol- 
lapse of a boom period, were and stil are the Caiumet & 
Arizona and its subsidiary, the New Corne:ia, Inspiration, 
Ray, Nevada, Chino, Utah, Shattuck & Arizona, Mag- 
ma and Consoli. Arizona an! C nanea. None of these other 
companies has as yet signified its intentions as to renewing 
operations, but presumably they wil! heed the warning of 
President Douglas of the Phelps Dodge Corporation and 
resume production gradually as conditions may warrant. 
The Utah Copper Co. is cleaning up its works so as to be 
ready for production when the proper time arrives. 

The other event referred to above, which under less 
auspicious circumstances might have had a decidedly un- 
settling influence, was the purchase of a majority, amounting 
Feb. 3 to over 98%, of the $15,000,000 capital stock of ‘‘the 
greatest of the world’s copper consumers,’ the American 


Brass Co., by the Anaconda Copper Mining Co., ‘‘the 
greatest of the domestic producers of copper.’’ What it means 
to the market to have a great producer like the Anaconda 
divert to itself the lion’s share of the copper needs of this brass 
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manufacturer appears from the fact wate in the “Chron- 
icle’’ of Jan. 7 (p. 74) that at capacity the Anaconda can 
produce in a year 275,000,000 lbs. of copper, while the Ameri- 
can Brass Co. has produced since 1910 fabricated copper 
and brass varying in amounts from 234 million pounds in 
1911 to 565 millions in 1918 and 405 miilions in 1920 
(“‘Chronicle’”’ Jan. 21, p. 309). As brass runs as high as 
two parts of copper to one of zinc, it is supposed that this 
output of brass must in some years have required copper 
to an amount ‘‘well over 350 million pounds.”’ 

The price of refined copper closed the year 1921 at about 
13% cents a pound, the year’s maximum, contrasting with 
1134 cents in August, “the bluest month of the year.’’ In 
part this advance in price was due to the marked decrease 
in the “billion pounds’? of copper on hand, refined and 
crude, with which that year began. The preliminary figures 
of the United States Geological Survey, given below in tabu- 
lar form, indicate the aforesaid supply to have been cut 
down from 1,124,000,000 pounds on Jan. 1 to 793,000,000 
on Dec. 31, while the available stock of refined copper had 
been brought down from 659 to 496 million pounds. 

The Copper Export Association, it will be remembered, 
was organized to take over and market abroad 400 million 
pounds of refined copper at not less than 121% cents, and 
on this issued $40,000,000 8% gold notes. It i is interesting 
to note that on the 15th of this month these notes, allowing 
for the $1,000,000 previously called and paid, the $7 ,000 ,000 
now being called in and the $5,000,000 maturing on that 
date, will have been reduced to $27,000,000, leaving slightly 
less than 300,000,000 pounds of copper in the possession of 
the Association. Deducting from the country’s total esti- 
mated supply of refined copper as of Jan. 1 1922 this 300,- 
000,000 Ibs., which is ‘‘earmarked’’ for shipment abroad, 
would leave available for domestic production less than 200 
million pounds on the first of last January. 

But another reason for the better sentiment prevailing in 
copper circles, notwithstanding the rather dull market and 
slight yielding of price in more recent weeks, attributable in 
some measure to less promising political conditions abroad, 
was to be found in the surprisingly good domestic buying that 
developed during the last few months of the year, aggre- 
gating, it is estimated for the half-year ended Dec. 31, 
possibly 500 million pounds or more, with relatively heavy 
exports. The exports in November aggregated 7234 
million pounds, contrasting with only 35% millions in May, 
and for the 11 months to Nov. 30 showed a total of 56634 
millions. Included in this last figure there was no less than 
21134 million pounds of refined copper that went to Ger- 
many, while the United Kingdom took 61, France 90 and 
Japan 47 millions. 

As 1922 has progressed, the copper market has become in- 
creasingly quiet and prices have shown less firmness, 
the little business offering having been done at prices on a 
sliding scale from about 13.50 cents for electrolytic copper 
“New York net refinery” (13.75 cents delivered) at the 
first of the year to 13.25 cents (13.50 delivered) on Feb. 1. 
The larger producers continue out of the market and it is 
suggested by a leading authority that a buying movement 
might readily cause a reaction to the 14-cent level. 

Copper movements for Dec.1921,:s estimated in the ‘‘Boston 
News Bureau” of Feb. 3, would indicate that the require- 
ments for that month were largely in excess of the output, 
viz.: Production of new refined copper from domestic and 
imported ores (estimated) 80,060,000 pounds; domestic 
consumption 70,000,000 pounds, and U. S. exports 62,000,- 
000 pounds; balance, excess requirements over production 
52,000,000 pounds. 

The “Engineering & Mining Journal’’ writing as of 
Jan. 25 said in brief: 


The local meta] markets remain in a state of stagnation, and no improve- 
ment can be perceived in the immediate future. European affairs remain 
in a pitiful condition. It would seem that the gradual improvement which 
took place during the closing months of 1921 is at an end for the time being, 
although some improvement in demand is likely, for present sales do not 
equal consumption. 

Most of the large copper producers continue to quote prices above the 
market, up to l4c. delivered, but they are doing practically no business. 
Those willing to sell at 13.75c. have had no little trouble in getting orders. 
even for delivery as late as the second quarter, and in some transactions 
they have been obliged to shade that price. Odd lots of spot copper could 
have been obtained all week at an equivalent of 13.375c. refinery. The 
copper market is definitely weaker. and the metal can be obtained at the 
prices which we quote, for delivery as far ahead as the third quarter. 

In the closing months of 1921 many consumers bought beyond their im- 
mediate requirements on the rising market. and so do not find it necessary 
to buy more at present. The announced reopening of some of the copper 
mines, and the expected early resumption of others, have also caused con- 
sumers to wait, in the hope that depressed prices will result. 

Export business has also been quiet. The Copper Export Association 
j8 still keeping around the 14@14.125c. level for European ports, but others 
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are cutting these prices considerably, without attracting much business, 
however. 

That the prices of copper have in the past undergone 
extraordinary variations will be recalled from the following: 


NOTABLE HIGH AND LOW POINTS IN PRICE OF COPPER SINCE 1880. 


Cts. 1921 1920 1919 1918 1917 1916 1915 1914 1912 1910 1894 1864 1866 
High...13% 19% 23% 26 36 £33.07 20.133 14.4918 14% 10% 55. 24 
Low ...11% 1245 14.37 234% 2344 23.865 13.641 11.74144% 124 98 39 19% 


The preliminary figures issued by United States Geological 
Survey, slightly rearranged, afford the following exhibit 
showing the refinery production in 1921 to have been about 
60% that in 1920 and the total supply of refined and blister 
copper on hand Jan. 1 1922 to aggregate 793 million pounds, 
contrasting with 1,124,000,000 on Jan. 1 1921, while the 
refined copper on hand was 496,000,000 Ibs. on Jan. 1 1922, 
against 659,000,000 the year before: 

Primary Refined Copper, Output, Etc., for Calendar years, Partly Bstimated.— 


The quantity of primary refined copper withdrawn on domestic account 
during the year was about 572,000,090 Ibs., calculated [on basis of other 
known data in the first table given above.—Ed.] 


(In Pounds.) 











1921. 1920. 
Refinery production from domestic sources 601,090,000 1,182,000,000 
Refinery production from foreign sources 320,000,000 344,000,000 
Imports of refined copper (Dec. estimated) 75,099,000 109 ,000 ,000 
Stocks of new refined copper Jan. 1 1921 659,000,000 631,000,000 
Total available supply of refined copper 
to Jan. 1 1922 1,655,009.000 2.266,000,000 
Exports (exclusiveof manufactured copper) 587,000,090 553,000,000 
Total withdrawn on domestic account 572,099,090 1,054,000,000 
Total withdrawn for export and domestic acct.1,159,099.000 1,607,000,000 
Stocks on hand refined copper Jan. 1 1922 496,000,000 659,000,000 
Blister copper, including material in process 
and in transit 297 .000 000 465,000,000 
Total refined and crude Jan. 1 1922 793,000,000 1,124,000,000 


The domestic imports and exports of primary refined copper in December, 
1921, are assumed to be about equivalent to the average monthly imports 
for the first eleven months. Disregarding the imports and exports for 
December the quantity of primary copper withdrawn on domestic account 
would amount to about 614,000,000 Ibs. 


The following tables show the monthly exports and im- 
ports of refined and other copper as reported by the United 
States authorities and also the crude copper production as 
compiled by the “Engineering & Mining Journal’: 



































Exports of Refined Copper—Imports of Refined; Also Copper Ore, &t. 

| Refined Copper—Ezports to Tow, Incl. Imports 

1921. _ - Wire, &., 

United All Rifined \Ore, Mauer 
| Kingdom. | France. Germany. Countrics. | & Blister. |\& Concen’s 
January ...-.- | 8,668,000 15,012,000) 18, 802, 000! 54,855,396] 31,136,000, 8,634,206 
February _.--; 18,970,100 10,243,000; 20,725,000) 62,489,000) 30,056,.000,10,580,611 
a 7,407,000 2,926,000) 19,021,000) 38,720,000) 12,808,000 9,865,917 
ee) 7,276,600 10,800, 000) 15,838,000) 41,495,000) 26,569,000, 6,539,005 
Dl niwdease | 6,765,000 4,455,000) 7,074,000 35,378,000} 12,689,000) 3,072,707 
RE 2,826,300 7,310,600 22,485,490) 50,169,400, 15,838,000 5,129,065 
ESR: | 1,597,100 4.710. 400 23,687,800) 51,771,800 21,346,000 10,924,973 
August ______!} 1 234.400 6,061,400 16,428,100) 42,891,000) 13,238,000 10,888,426 
Septembe ---| 2,688,600 7,100, 200 24,999,409 63,717,700; 16,168,000) 6,268,635 
October. ..... | 449,000 8.4f3,500 15,455, 100) 52,485,500, 24,122,000) gong 
November __-| 2,: 976, 124 12,813,0! M4 27 .362,115 = Se 72.785 907, 20,525, 000) 7 .297,583 
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11 months. ‘61, a 58, 224 89, 925.1 194 211, 877, 915 566, 750, 706 230, 495. 000 87 ,646, 679 
Avg. monthly 

Pl -amad ] 5,559,839 8,175, 018 19,261 e2sl 5 51,522, 791 29,954, 000! 7,967,880 
_ Pre-war-- _.!| 5,583,000 11,53C,000 18.366. 000! 67. 266,000 28,350,000 (?) 








U.S. Comparative Monthly Production of Crude Copper (' 


1918. 
PES cccstbinsan .. 195,431,568 
et enwe 160,011,354 
eS -wceeclbd,0e0,168 
2 wdbdbies 163,207 ,096 
SE ics oc aiiddcie ied _..-181,070,350 
Meee a Be kee oe? 166,723,599 
a ~eewcosccteaeeeen 
August ......-- Fa ee 165,550,789 
September .....-- .---157,992,487 
ee _.168,638,775 
NN i a 159,217,588 


rr 161,800,916 


Total Annual Mine Production of Copper in U. S., 


War Pertod. 
_1,423.698,160 191G9_-- 


Year. Pre-War. | Year. 
ay 1.083.856.3711 | ee 
NL ic: do mcaended’ 1,241,779, 371 
a 1,225, 735,834 | 443 ORS 
1918.._. 


+ 





| 
Annual aver_1,183,787,571 | Annual aver.1. 806. 732. 815 Annual aver. 


~_-—-- 


1919. 
135,733,511 
11,549.512 
102,049,459 
§8.808,998 
92,552,975 
$5,856,570 
100,369,247 
107,994,040 
108,703,075 
115,143,143 
117,289,735 
102,997 ,633 


1920. 
121,903,744 
117,459,000 
129,399,316 
116,078,871 
114,964,297 
116,107,856 
109,729,510 
112,460,650 


104,919,262 


105,231,571 
105,700,175 
95,709,009 


Y«ar., 


..1,942,776,309 1920- - 


1,922 


ll lad 


ied, 


, 903 1921 
1,937,900. ). 857) 


~—-—-—--—— = = 


985,152,163 


Eng. & Min. J.") 


1921. 
90,585,597 
85,632,941 
91,046,345 
46 946,523 
25,310,511 
24,623,693 
22,033,739 
23,248,398 
23,855,316 
23,231,572 
28,341,442 


1911 to 1921 (in Lbs.). 
Post-War. 
___-_-1,209,614,818 
_.1,270,.841,670 
475,000,000 


(estimated) 





[These last figures are from an article on the “Outlook for 


Copper,” 
heim Brothers, 
“Journal” for Jan. 


21, p. 130 to 132. 


same issue (p. 81 to 82) by H. A. 


charge of copper for 
Jenison remarks: 


by Joseph Clendenin, Sales Manager of Guggen- 
New York, in the issue of the aforesaid 


See also article in 
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The present productive capacity of domestic mines is at least 2.000,000,- 


000 Ibs.. 


and the refinery capacity at least 2.500.000,000 Ibs. 


The excess 


of refinery capacity is for copper from foreign mines which are likely to 


operate at as full capacity as the domestic mines. 


If mines and refineries 


operate at full capacity in 1922 or 1923, about 1,400,000,000 Ibs. will be 
available for export—more than our foreign markets are likely to absorb 


annually for a long time to come. 
the domestic mining and metallurgical industry will be gradual. 


The preliminary report respecting 


It appears, therefore, 


s+ 


copper in 1921,’ 


that revival of 





’ given 


to the press by the U. S. Geological Survey, Department of 
the Interior, as of Jan. 3 1922, further shows: 
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COPPER IN 1921. 


Domestic Production.—The smelter production of copper in 1921 from ore 
mined in the United States, as shown by the actual production for the first 
eleven months and by estimates made by smelting companies for December, 
was about 461,000,000 pounds, according to a report by H. A. C. Jenison 
of the United States Geological Survey, Department of the Interior. 

The refinery production as similarly shown was about 601,000,000 Ibs. 
from domestic material and about 320,000,000 Ibs. from foreign material. 

Imports and Exports for 11 Months.— According to the records of the De- 
partment of Commerce the total imports of copper for the first eleven months 
of the year in ore, concentrates, matte, blister, and refined copper were about 
318,000,000 Ibs., of which about 68,000,000 Ibs. was refined copper and 
157,000,000 Ibs. was blister copper. 

The exports for the first eleven months totaled about 567,000,000 Ibs., of 
which about 538,000,000 Ibs. was new refined copper and 29,000,000 Ibs. 
was manufactured—wire, rods, pipes, tubes, sheets, etc. 

Stocks on Hand.—The total new supply of primary refined copper for the 
year was about 989,000,000 Ibs., which includes refined copper produced 
from foreign and domestic material as well as imported refined copper. The 
stocks of refined copper in the hands of domestic refineries on Dec. 31 1921, 
excluding those in transit, as estimated by the refining companies, were 
about 496,000,000 Ibs. 

The stocks of blister copper on Dec. 31 1921, including material in 
process, in the hands of smelters, in transit to refineries, and at refineries 
were estimated by refining and smelting companies at about 297 ,000,000 Ibs. 


[Compare also tables of prices and output in ‘‘Chronicle” of Oct. 15, 
1921, pages 1639 and 16:0]. 








THE OIL SUPPLY OF THE UNITED STATES AS 
ESTIMATED BY LEADING OIL GEOLOGISTS. 


The results of an investigation of the producing, probable 
and possible, oil-bearing regions in the United States by a 
joint committee composed of members of the American 
Association of Petroleum Geologists and of the United 
States Geological Survey was made public Jan. 20, together 
with an inventory estimate, which would indicate that 
9 billion barrels of oil recoverable by methods now in use 
remained in the ground in this country Jan. 1 1922. An 
official summary says in brief: 


The oil reserves of the country, as the public has frequently been warned 
appear adequate to supply the demand for only a limited number of years. 
The annual production of the country is now almost half a billion barrels 
but the annual consumption, already well beyond the half-billion mark,is 
still growing. For some years we have had to import oil, and with the 
growth in demand our dependence on foreign oil has become steadily 
greater, in spite of our own increase in output. 


Co-operation of American Association of Petroleum Geologists. 


Fortunately estimates of our oil reserves can be made with far greater 
completeness and accuracy than ever before. During the last eight years 
a large part of the territory in the United States that may possibly contain 
oil has been studied in great detail by oil geologists; wildcatting has spread 
through “prospective” into many regions of *‘possible”’ and locally even into 
regidns of “impossible” territory; old fields have been definitely outlined 
and new ones discovered; and, finally, improvement in methods and special 
training in the calculation of oil reserves and of the depletion of oil prop- 
erties have been developed to meet the requirements of the tax laws. 

In order that the public may get the fullest benefit of this newly available 
information, the United States Geological Survey in March 1921 invited 
the American Association of Petroleum Geologists to co-operate with it 
in a review of the producing, probable and possible, oil territory of the 
United States. This invitation was promptly accepted by the Association, 
which designated a number of its ablest members of well-known wide ex- 
perience, good judgment and high professional standing to serve with the 
oil geologists of the Survey as members of a joint committee. _.-... 


Committees Entrusted with Investigation - 


The committee responsivie for the original preparation of the estimates 
and finally for the adjustment and revision of the results in joint conference 
comprised: (1) Representing the American Association of Petroleum Geolo- 
gists—F. W. DeWolf, State Geologist of Illinois; W. E. Wrather of Dallas, 
Tex.; Roswell H. Johnson of Pittsburgh, Pa.; Wallace A. Pratt of Houston, 
Tex.; Alexander W. McCoy of Bartlesville, Okla.; Carl H. Beal of San 
Francisco, Calif.; C. T. Lupton of Denver, Colo.; Alexander Deussen of 
Houston, Tex.; K. C. Heald of Washington, D. C., and G. C. Matson of 
Tulsa, Okla. (2) For the Federal Survey—David White, Chief Geologist, 
Chairman; W. T. Thom Jr., A. E. Fath, Kirtly F. Mather, R. C. Moore, 
State Geologist of Kansas, and K. C. Heald. Mr. Heald represented both 
the Survey and the Association. 

These men were assisted in subcommittees by a large number of the 
leading oii geologists of the country, including oil-company geologists, 
directors of State geological surveys and consulting geologists, who were 
especially familiar with the regions considered. All these co-operated 
whole-heartedly in the canvass of our oil reserves, and many oil companies 
also furnished confidential data for use in the preparation of estimates. 


Life of Various Pools Will Vary Greatly—Dependence on Foreign Oil Will 
Increase. 


The estimated reserves are enough to satisfy the present requirements of 
the United States for only twenty years, if the oil could be taken out of the 
ground as fast as it is wanted. Should these estimates fall even so much 
as 2 billion barrels shore of the actual recovery, that error of 22% would 
be equivalent to but four years’ supply, a relatively short extension of life. 
However, the committee expressly decries the too frequent assumption 
that inasmuch as the estimated reserves appear to be sufficient to meet 
the needs of the country at the present rate of consumption for twenty 
years, therefore the reserves will be exhausted at the end of that time or, 
at most, a few years later. 

This assumption is absolutely misleading, for the oil pools will not all be 
found within that length of time, driliing will be spread over many years, 
as the pools are found, and the wells can not be pumped dry so quickly. 
Individual wells will yield oil for more than a quarter of a century, and 
some of the wells will not have been drilled in 1950. In short, the oil 
can not a]] be discovered, much less taken from the earth, in twenty years. 

The United States is already absolutely dependent on foreign countries 
to eke out her own production, and if the foreign oil can be procured, this 
dependence is sure to grow greater and greater as our own fields wane, 
except as artificial petroleum may be produced by the distillation of oi! 
shales and coals, or some substitute for petroleum may be discovered. 





Snenaeed Methods Should Greatly Increase Percentage of Oil Recovered. 


All the estimates except those for one region, noted below, include only 
the oil recoverable from the ground by present methods, but it is practically 
certain that the percentage of oil to be recovered from the American oil 
fields will be vastly increased by the application of new and improved 
methods of recovery. At present, however, this phase of production may 
be regarded as in the experimental stage. Little has been definitely deter- 
mined as to the applicability of ‘‘air pressure,’’ “‘water drive,’ ‘‘gas pres- 
sure,’’ ‘“‘vacuum extraction,’’ and other new methods to different regions, 
with their variation in conditions, or to the increase in production to be 
counted on from the use of these methods. The committee, therefore, feels 
that at present any estimates of such possible additional recoveries would 
probably contain errors enormously greater than those inherent in the 
estimates made on the basis of methods now in use. 

In only one region are the geologic conditions so well known and the 
experience with improved methods on a commercial basis so extensive and 
so long continued as to justify the formulation of estimates based on the 
results obtained. This is the region in Northwestern Pennsylvania and 
Southwestern New York where the ‘‘water drive’ is now employed to obtain 
oil from the Bradford sand, which was supposed to be largely exhausted. 
Under the peculiar conditions there the use of this method will result in the 
recovery of a large quantity of oil that can not be recovered by ordinary 
methods of production. Allowance for the additional oil thus recovered 
has, therefore, been made in the estimates. It has already been found, 
however, that this method is not applicable to some other districts, and 
accordingly no allowance has been made for possible additional recovery 
through its use where its suitability to the local conditions has not been 
actually demonstrated. 





Conclusion. 

In the light of these estimates as to the extent of our supplies of natura! 
petroleum, the joint committee points out the stern obligation of the citi- 
zen, the producer and the Government to give most serious study to the 
more complete extraction of the oil from the ground, as well as to the 
avoidance of waste, either through direct losses or through misuse of crude 
oil or its products. 

Nature and Ertent of Investigation. 


The calculations of the oil reserves in the proved and discovered fields 
are reasonably reliabie, and those for regions regarded by the geologists as 
embracing ‘‘probable’’ future oi! fields are based on all the available data 
and are entitled to high respect, but the committee wishes it most clearly 
understood that the estimates of oil in ‘“‘possible’’ territory are absolutely 
speculative and hazardous and that, although they represent the best 
judgment of the geologists, they nevertheless may be, at least in part, wildly 
erroneous. The questions involved are not only how much a particular 
doubtful region will yield, but whether it will furnish any oil whatever. 
On the whole the estimates are undoubtediy the best that have ever been 
made for the United States and better than have hitherto been prepared 
for any oil country or district of the world. 

The estimates for local areas, fields or districts have been consolidated 
by States, groups of States or broad regions in the case of non-productive 
States. : 


Estimated Oil Reserves of the United States by States or Regions. 





New York_.............--_...- chien alain Barrels. 100,000,000 
ao a is is ec elie 260 ,000 ,000 
I a le 200 ,000 ,000 
Raia ai ia aa. clits de emits weep iniieeiipemeniaiieuniil 190,000 ,000 
ee 
a a i a ae 440 ,000 ,000 
Kentucky, Tennessee, No. Alabama and N. E. Mississippi__ 175,000,000 
Missouri, Iowa, North Dakota, Wisconsin and Minnesota__ 40,000,000 
EET Re re Le ENE mT ee 
EEL RSA ESCO Oe ae F OT a 1,340,000 ,000 
Northern Louisiana and Arkansas_____________---_-_--__ eee 525,000 ,000 
i a iis let tins Abdi 670,000,000 
eee Cee, eee Oe Rema... ... .ccccecccceccecoceceee 2,100,000 ,000 
Colorado, New Mexico and Arizona._...._..-..-.-._- _-_- 50,000 ,000 
EET EES tac eer a RN ont mer SMS ee Or 525,000,000 
Montana, Nebraska and South Dakota____-_--_-__-________ 100,000 ,000 
Utah, nay Oregon, Washington and Idaho al a i 80,000 ,000 
i a 1,850,000 ,000 
Eastern Gulf Coastal Plain and Atlantic “Coast States...... 10,000 ,000 

a 9,150,000 ,000 
Total United States production, CR ER *5 430,000 ,000 


Total world production, including United States, 1857-1920_*8,745,000,000 


* Insert by Editor of ‘‘Chronicle”’’ from statement compiled by the Sur- 
vey in 1921. See V. 113, p. 2379. 


The New England States are regarded as too unpromising to deserve 
consideration. Most of the northern peninsula of Michigan and the State 
of Minnesota are placed in the same category. ‘The small quantities allo- 
cated to some other States indicate how little hope these geologists have of 
finding extensive oi] fields in them. Some of these very doubtful regions 
will give no oil, but others will make good the deficiencies. The estimates 
are as a whole distinctly conservative. 

Of the total estimated oil reserves of the United States, amounting in 
round numbers to 9 billion barrels, 5 billion barreis may be classified as 
oil in sight and 4 billion barrels as prospective and possible. 

Rather more than 4 billion barrels should be assigned to the heavy-oil 
group. These oils will be recovered mainly in the Pacific Coast, Rocky 
Mountain and Gulf States. The contents of the Lima-Indiana region, 
which yields oil of a distinctive type, are estimated at 40 million barrels. 
In general the so-called paraffin oils of moderate and high grade, as con- 
trasted with.the heavier oils, amount in all to about 5 billion barrels. The 
estimated reserves of high-grade oils of the Appalachian States are about 
725 million barrels. 


For the calendar year 1921 the Survey on Jan. 31 reported: 
U. S. Petroleum Production, Consumption, &c., for Calendar Years—In Bbls. 


Domestic Imports Exports Estimated Stocks 

Production. Crude. Crude. Consumption. Dec. 31. 
ae 469 639,000 125,307,000 8,940,000 525,407,000 183,890,000 
SEE: 443,402,000 106,175,000 8,757,000 530,474,000 123,291,000 








COAL LABOR BOARD AND THE INCORPORATION OF 


COAL LABOR UNIONS ADVOCATED IN SENATE 
BY MINGO INVESTIGATORS. 

A Coal Labor Board, modeled after the United States 
Railroad Labor Board and like it depending on public 
opinion for the enforcement of its edicts, is the main recom- 
mendation of the report made to the Senate at Washinzton 
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on Jan. 27, as his individual opinion, by Senator Ken- 
yon, Chairman of the Labor Committee, which recently in- 


5 aa disorders in the West Virginia-Kentucky coal 
fields 


The report holds that both the coal operators and miners 
were responsible for the recent fatal conflicts and property 
destruction in West Virginia, since, (1) on the one hand, 
the operators in this particular section of West Virginia 
openly announce that they will not employ men belonging 
to the unions,’’ and will exercise the right, if they so desire, 
to discharge a man if he belongs to the union. (2) ‘‘On the 
other hand, the United Mine Workers are determined to 
unionize these fields, which are practically the only large 
and important coal fields in the United States not unionized.” 

The proposed Government Coal Board would be made up 
of three representatives each of the employees, the employers, 
and the public, appointed by the President, and its policy 
would be governed by an industrial code which would be 
enacted by Congress as part of a measure shortly to be intro- 
duced by Senator Kenyon. The proposed code is outlined 
as follows: 

(1) Coal is a public utility and in its production and distribution the 
public interest is predominant. 

(2) Human standards should be the constraining influence in fixing the 
wages and working conditions of mine workers. 

(3) Capital prudently and honestly invested in the coal industry should 


have an adequate return sufficient to stimulate and accelerate the produc- 
tion of this essential commodity. 


Free Fieid for All, Whether or Not Organized. 

(4) The right of operators and miners to organize is recognized and 
affirmed. This right shall not be denied, abridged, or interefered with in 
any manner whatsoever, nor shall coercive measures of any kind be used 
by employers or employees to exercise or to refrain from exercising this 
right. 

(5) The right of operators and of miners to bargain collectively through 
representatives of their own choosing is recognized and affirmed. 

(6) The miners who are not members of a union have the right to work 
without being harrassed by fellow workmen who may belong to unions. 

The men who belong to a union have the right to work without being 
harassed by operators who do not believe in unionism. The organizations 
have a right to go into non-union fields and by peaceable methods try to 
persuade men to join the unions, but they have no right to try to induce 
employees to violate contracts which they have entered into with their 
employers, and the operators, on the other hand, have the right by peaceable 
means to try and persuade men to refrain from joining the unions. 

Right to Earn Living Wage. 

(7) The right of all unskilled or common laborers to earn an adequate 
living wage, sufficient to maintain the worker and his family in health and 
reasonable comfort, and to afford an opportunity for savings against unem- 
ployment, old age, and other contingencies, is hereby declared and affirmed. 
Above this basic wage for unskilled workers, differentials in rates of pay 
for other mine workers shall! be established for skill, experience, hazards of 
employment, and productive efficiency. 

(8) The right of women to engage in industrial occupations is recognized 
and affirmed. Their rates of pay shall be the same as those of male workers 
for the same or equivalent service performed. 

(9) Children under the age of sixteen shall not be employed in the 
industry unless permits have been issued under State authority. 


Eight-Hour Day—Punitive Overtime. 


(10) Six days shail be the standard work week in the industry with one 


day’s rest in seven. The standard work day shall not exceed eight hours a 
day. 


(11) Punitive overtime shall be paid for hours worked each day in excess 
of the standard work day. 


(12) When a dispute or controversy arises between operators and mine 
workers there should be no strike or lockout, pending a conference or a 
hearing and determination of the facts and principles involved. 


The Kansas Industrial Court idea, involving compulsory 
arbitration, Senator Kenyon says, has proved futile, and 
“cannot be a success because it has no underlying code of 
rules or principles.”’ 

Speaking of the famous Hitchman decision of the Supreme 
Court, in which it was held that an emplover has a consti- 
tutional right to discharge union employees, Senator Kenyon 
contends that this decision was rendered because Congress 
has enacted no laws eithcr forbidding such practices, or recog- 
nizing the principle of collective bargaining. 

Senators Phipps, Warren and Sterling, his associates, 
made separate reports inviting consideration of the Kenyon 
code without endorsing it and expressing doubt whether 
industrial conditions would improve until Congress requires 
the incorporation of union organizations. 

Harry Olmstead, Chairman of the Labor Cidientiilien of 
the Williamson Coal Operators’ Association, commenting on 
Senator Kenyon’s report, is quoted as saying in part: 

So far as I have been able to learn, the operators of the Williamson field 
are satisifed with the findings of the United States Senate committee rela- 
tive to the erstwhile labor troubles in this field. They do not, however, 
indorse the opinions of Chairman Kenyon upon proposed remedies for labor 
disturbances in the coal fields, nor do they feel that his proposals of Govern- 
mental supervision could justify or rightfully be applied to their business. 

All of the acts of violence charged by Senator Kenyon against the United 
Mine Workers in Mingo County, and which he says are entitled to emphatic 
condemnation, happened because the organizers, officers and agents of the 


United Mine Workers opposed and violated the established industrial prin- 
ciples. 


The sole object of the United Mine Workers organization is to gain control 
of the non-union coal fields for the purpose of monopoly, which, if success- 
ful, would place them in a position to force the great third party, the pub- 





lic, to accede to their unreasonable demands that would be immediately 
forthcoming. The fight for the maintenance of the checkoff system is for 
the purpose of furnishing funds with which to accomplish this result. 








COAL MINERS SEEK TO POOL INTERESTS WITH 
RAILROAD LABOR IN FIGHT AGAINST WAGE 
REDUCTIONS. 


With a view to uniting the 2,000,000 coal miners and rail- 
road workers of the United States “in resistance to proposed 
attacks on wage scales,” John L. Lewis, International Presi- 
dent of the United Mine Workers of America, on Feb. 1 
sent letters to officers of sixteen railroad unions, inviting 
them to confer with the miners’ officials ‘‘at the earliest 
possible date.’’ The invitation, which suggested no date 
or place for holding the meeting, declared in brief: 

The railroad workers have been compelied to accept inequitable wage 
reductions and propaganda is now being conducted on a gigantic scale to 
enforce further unwarranted cuts upon them. It is likewise apparent that 
certain interests are seeking wage reductions in the coal mining industry. 

Successfully to combat this frenzied hysteria, the miners are willing to 
join hands with the railroad workers. The 1919 convention of the miners 
directed that steps be taken toward the promotion of a closer understanding 
between the coal workers and the railroad men, and it is believed the time 
is now opportune for the holding of a meeting of accredited representatives 
of each organization for the above-mentioned purpose. We would respect- 


fully request that, as representing your organization, you give immediate 
consideration to the suggestions contained therein. 


Mr. Lewis is quoted as expressing the belief that at least 
2,000,000 workers will rally to the call, there being, he says, 
500,000 union coal miners and from 1,500,000 to 1,750,000 
union railroad workers. In a formal statement Mr. Lewis 
asserted that the United Mine Workers of America were 
willing ‘‘to unreservedly pool their interests with the rail- 
road organizations and stand with them 2,000,000 strong in 
resistance to the proposed attacks on their wage schedules.”’ 

E. F. Grable, President of the United Brotherhood of 
Maintenance of Way Employees and Railway Shop Laborers, 
has expressed his intention to attend the proposed meeting 
of miners and railroad workers’ union officials, saying he is 
‘‘in hearty accord with the plan as proposed by Mr. Lewis.”’ 
E. H. Fitzgerald, Grand President of the Brotherhood of 
Railway and Steamship Clerks, Freight Handlers, Express 
and Station Employees, also said that he would attend the 
conference called by President Lewis. E. J. Manion, 
President of the Order of Railroad Telegraphers, told the 
Associated Press he favored the conference, as the proposal on 
the surface appeared ‘“‘very good.’”?’ Thomas C. Cashen, 
President of the Switchmen’s Union of North America, 
stated he would accept the invitation with an open mind 
on the proposed pooling of interests to maintain wage sched- 
ules. 

The miners, it is said at international offices at Indianap- 
olis, will not accept wage cuts, but will ask for substantial 
increases. 

That the Federal authorities appreciate the significance 
of this movement appears from the following dispatch to 
the ‘‘New York Tribune’”’ from its Washington correspondent 
under date of Feb. 2: 


Plans for dealing with a joint strike of coal miners and railroad workers 
on April 1, as proposed by leaders of the mine unions, are being worked out 
by the Department of Justice, Attorney-General Daugherty said to-day. 
He said he was giving careful attention to the situation. 

The Attorney-General said he was watching both the threatened coal 
strike and the movement for joint resistance to wage cuts, and was satisfied 
that the Government had adequate legal authority to handle the situation 
at the proper time. He declined to indicate what direction the Govern- 
ment’s plans were taking. 

While the exact legal procedure which the Government will take in the 
event of a great coal strike is not known, there is reason to believe that 
efforts will be made to enjoin the miners and tie up their strike funds. 

This course was adopted by the preceding Administration and the Govern- 
ment was able to sustain in court the doctrine that a great coal strike was 
inimical to the public welfare, to the health and life of the people, and that 
the public interest had to be considered. 

Attorney-General Daugherty made it plain that the long-suffering public 
is to have a voice and some consideration in the disputes between the 
miners and the operators. ‘The people of the country,” he said, “are 
getting tired of strikes and quarrels and being forcibly fed on both. They 
want fuel to keep warm and food when they are hungry, and they can’t 
have either without work.” r 

Unions, he said, cannot do anything an individual is not permitted to do, 
and he does not think it lawful for a man or set of men to prevent others 
performing services to their employers under contract. 


The position of the American Federation of Labor as to 
radical measures appears from the following statement made 
by its President, Samuel Gompers, on Jan. 31, at the annual 
convention of the National Civic Federation, which was held 
this week at the Hotel Astor, New York City: 

My associates and I are designated by some patriots as most radical and 
by radicals as reactionary and conservative. As a matter of fact, the 
American labor movement is fighting radical propaganda and movements. 
Let no one imgaine that we are entirely safe here. A propaganda has been 


carried on to destroy the American Republic and to destroy the American 
Federation of Labor as a condition precedent to it. Not only is it directed 


from Russia, but from throughout the world. More than 5,000,000 working 
people are unemployed in the country, but where have we heard a word 
of constructive policy to relieve this situation? 


When men and women 
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willing and able to work cannot find work to support themselves and sus- 
tain their dependents it is well for us to consider and ask ourselves, 
Whither are we drf. ing? 

The attack on the toilers is surcharged with propaganda that has been 
going on against the men and women of toil, and particularly directed at two 
branches of industry—the railroad men and the coal miners. The coal 
miners have worked less than four days a week in any part of the country, 
with wages about $1] 40 and $1 50 a ton and coa) sold to the consumer at 
$15 a ton. I wonder if it is generally known that the railroad managers 
have placed to the labor wages cost of the railroad employces $1,250,000 000 
more than was paid for wages for labor in the railroad service in their 
presentations to the Board. 








RAILROAD RATE REDUCTIONS IMPRACTICABLE AT 
PRESENT BECAUSE OF SMALL EARNINGS. 

Walker D. Hines, former Director-General of the Railroad 
Administration, asked to represent the public before the 
Interstate Commerce Commission in its exhaustive investi- 
gation of transportation rates, testified on Jan. 31 that in 
his opinion railroad earnings are too low to allow general 
reduction of freight charges and that business activity 
would not be stimulated by such a step if taken. Mr. 
Hines in support of this opinion said in part: 

Pp} 

Looking over the statistics of railroad earnings during 1921, we can take 
it for granted that general rate reductions are not called for on the ground 
that earnings are too high. We must all admit railroad rate are high now, 
but in my opirion current business depression is not due to that fact but to 
conditions that are fundamental and world-wide. Chiefly. it is the effort 
ef people to get to a norma! adjustment after the strain of the great war. 

Considering the effects of a possible general reduction, we must conclude 
first that it would further deplete the financial reserves of railroad com- 
panies, which are already weakened, unless it stimulated business suf- 
ficiently to produce traffic which would make up the loss. Second, we 
must conclude that it would reduce the purchasing power of the railroads 
themselves, which is an importnt factor in the fabric of commercial organ- 
ization. 1 doubt that a reduction wouid stimulate business. 

Depression is due to the absence of demand for commodities, which 
demand cannot be created by slight price reductions, which rate reduction 
would ajlow. It would be doubtful whether the effect of the reduction 
would ever reach those sections of the community which need support 
because the benefit would be monopolized by those classes which are most 
highly organized. 

Transportacion service costs are not the real cause of trouble now. A 
far greater burden on consumption and production to-day is that placed 
by the existing system of distribution. 

In the public interest it is probably necessary for the railroads to spend 
en betterments and facilities at least a billion dollars a year for some time 
to come. 


On cross-examination Mr. Hines said that ‘‘great caution’ 
should be exercised with reference to rate charges, but 
he lacked the information on which to base an opinion as to 
whether any reduction should be made. 

Asked if all other industries had not had to face losses and 
depleted surpluses during 1920 and 1921, he said: 

No doubt thatistrue. But looking at it from a public service standpoint, 
railroads are public utilities which have no opportunity to pile up funds 
during periods of prosperity upon which they can depend in lean times. 
For instance, during the war nearly every industry accumulated immense 
profits. some of which were held back to tide them over. The railroads 


were unable to secure anything but normal returns and their rates and 
revenues alike were held down. 








RAILROAD MANAGEMENT UNDER FEDERAL CON- 
TROL DEFENDED BY WILLIAM G. McADOO, 
EX-DIRECTOR GENERAL. 

William G. McAdoo, Director General of Railroads dur- 
ing the war, appearing before the Senate Committee on 
Interstate Commerce on Feb. 1 made a vigorous counter act 
on the Railway Executives who had critized the Federal 
administration and maintenance of railroads, charging them 
with failure prior to the war to provide capital for needed 
improvements and failure also to pay adequate wages. (The 
effect of the Adamson law as well as the World War demorali- 
zation due to them on the cost and efficiency of labor the 
speaker apparently left out of account.) 

Mr. McAdoo asserted that-in 1917, prior to the Govern- 
ment taking over the railroads, the railroads had been 
brought to such a “deplorable condition as to be a menace to 
thecountry. Thecollapse of the railroads under the burden of 
war traffic had almost cut the line of communication between 
the American army at the front and its base of supplies,” he 
added. On the other hand he claimed that the roads were 
turned back to their owners with 2,606 more locomotives, 
26,815 more freight cars and 1,051 more passenger ears than 
they had possessed at the beginning of Federal control, and 
‘‘were in condition to meet the heaviest traffic demands in 
their history.”’ 


Extracts from Mr. MeAdoo’s remarks follow: 

“The issue, is inescapable that if there was in 1918 extravagance and in- 
efficiency these railroad executives were guilty of it, and if they were not 
guilty then, they are now, for their own purposes, guilty of an attempt to 
besmirch the record. . . . 

“Having failed so signally to raise capital to provide the necessary capital 
expenditures and the wage increase necessary to retain sufficient skilled 
labor to efficiently operate the roads, by what right do they now criticise the 
Railroad Administration which established a credit of a billion of dollars 
and more for capital expenditures, brought order out of chaos, got the 
transportation system of the country functioning, opened up the line of com- 





—— 


munication between the soldiers at the front and their base of supplies, and 
made possible the early ending of the gruesome and awful war? 

“The outstanding fact is that after private operation of the railroads had 
resulted in bringing them in 1917 to such a deplorable condition as to be a 
‘menace’ to the country, the Government operated these roads for the year 
1918 with ‘practically the same plant’ as in 1915—the same lack of locomo- 
tives, the same poorly repaired freight cars, the same inadequate facilities 
and terminals and out-of-date roundhouses and repair shops—and broke up 
the congestion of traffic, met every demand upon the transportation system 
of the country, paid a living wage to labor, paid to the owners over $900,- 
900,000 in rentals, which they could not possibly have earned under private 
control. 

Message From British, French and Italian Prime Ministers in February, 1918. 


“To cite an instance, it will be recalled that in February, 1918, the situa- 
tion was extremely black for the Allies. On the 8th day of that month the 
President of the United States sent to me a collective message from the 
Prime Ministers of Great Britain, France and Italy saying: 

‘‘First—That the bread cereals sent from North America were in Decem- 
ber, 1917, 500,000 tons below the amount fixed by the Paris conference; and 
in January more than 400,000 tons below the adopted program. 

‘“‘Second—That this deficit of 900,000 tons had been caused by the con- 
gestion of the railroads and the lack of cars and coal and would result in a 
condition especially serious throughout the allied States. 

“Third—That instructions be issued for absolute priority to be granted in 
the United States to those products until the crisis was passed; that the 
matter be submitted to the President of the United States in order that he 
should be informed that, in the opinion of the three Prime Ministers, the 
need of cereals in Europe could not be exaggerated; that measures had been 
taken for supplying the necessary tonnabe, and that the interested countries 
had been able to take those measures only by reducing their importations of 
ammunition in a degree justified solely by the critical character of the food 
situation; and finally that, in the opinion of the Prime Ministers, the dearth 
of these cereals, with the effect it might produce on the morale of the popula- 
tion, and the important part it played-in the Russian collapse, ‘is at the 
present time the greatest danger threatening the allied nations of Europe.’ 

Means Taken to Overcome Blockade of Food and Other Supplies. 

“You will observe that the dispatch stated that 500,000 tons Jess than the 
amount promised for December had been delivered in December, 1917, and 
400,000 tons less than promised in January, 1918. The railroads were 
»xclusively in the hands of their private owners throughout December, 1917. 

“There was but one way to get the necessary food supplies to the seaboard 
and that was to do one of the most drastic things ever dene in the history of 
American railroading, send empty box cars from the East to the West and 
bring them back as swiftly as possible loaded with the necessary food 
supplies. 

“It was necessary to absolutely arrest the domestic commerce of America 
until this emergency could be met, and no authority except that of the 
Federal Government could have met the emergency. 

The success of the operation saved the war for America and the Allies, be- 
cause a failure to meet the food crisis at that time would have been an irre- 
trievable disaster, and on the 15th day of March, 1918, one month and one 
week after the meeting of Feb. 8, I had the pleasure of addressing a letter to 
the Ambassadors of Great Britain, France and Italy, informing them that 
loaded cars of food had accumulated to such an extent at the leading At- 
lantic seaports that it would be necessary to seriously consider an embargo 
against the food movement unless immediate relief in the way of ships could 
be afforded, so that the cars could be unloaded and put back into the essen- 


tial commerce of the country, where they were desperately needed. 


‘In the words of the seven patriotic railroad men who assisted me as Re- 
gional Directors: ‘The efficient operation of the railroads in support of the 
Government during the war justified every act of the Administration during 
that period.’ ”’ 








RAILROAD RATE HEARINGS—SHIPPERS URGE 
REDUCTIONS. 

The rate hearings before the Inter-State Commerce Com- 
mission from Jan. 19 to Jan. 28 were devoted to testimony 
of shippers as to particular commodities, beginning with 
eoal and coke on Jan. 19 and 20; ore, furnace materials and 
iron and steel articles on Jan.21 and 23; sand and gravel, 
brick, lime, cement, gypsum and asphalt on Jan. 24 and 25; 
lumber and forest products on Jan. 26 and 27; fertilizers, 
sulphurie acid and phosphate rock on Jan. 28. The testi- 
mony of Walker D. Hines andW.G. McAdoo, ex-Directors- 
General of Railroads, occupied the attention of the Com- 
mission from Jan. 29 to Feb. 2 inelusive. 

At the opening of the commodity testimony, Commis- 
sioner Hall asked the witnesses to bear in mind that the in- 
vestigation is not being held for the purpose of going into 
questions of relationships, differentials, &e. 

J. D. A. Morrew, Vice-President of the National Coal 
Association, representing, it is said, approximately 2,000 
operators, producing 60% of the aggregate bituminous out- 
put of the country, in his testimony urged a heavy, nation- 
wide cut in freight rates on coal as a means of lowering the 
cost of coal to the ultimate consumer and improving the 
economic position of the nation. Mr. Morrow's statement 
is briefly outlined as follows: 

“Inflated railroad rates on coal must come down if costs to the ultimate 
consumer are to be substantially lowered, both in coal] itself and in products 
manufactured from co: I. 

“We feel that a material reduction in these rates would act in some de- 
gree as a stimulus to business, and, therefore, should reduce the operating 
expenses and tend to mzctrease the revenues of the carriers. 

Estimated Gool Effects of Reducing Railroad Rates on Coal. 
“In the twelve months ended Sept. 30 1921 the carriers purchased a little 


over 130,090,000 tons of fuel coal. The reduction in cost under the aver- 
age for this period reached 90 cents per ton in October 1921. With a fur- 


ther estimated reduction after April 1 next, the total saving to the carriers 
would approximate $215,000,000 under the railway fuel cosi for the twelve 
months ended Sept. 30 1921. 

“If this $215,000,000 saving in railway fuel cost should be translated into 
a reduction in freight rates on bituminous coal and allowance made for 
the saving to the carriers by reduced rates in the freight charges on their 
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own fuel coal, the total saving to the carriers on their fuel coal costs would 
compensate for an average reduction of 75 cents per ton on the bituminous 
coal rates of the country. 

‘‘We are not suggesting 75 cents as an average reduction which should be 
made. We are merely pointing out the fact that by April 1 1922 such a 
reduction in all probability would be fully compensated for by the lower 
fuel costs of the carriers alone, to say nothing of any other reductions in 
railroad operating expenses. 

‘The savings in the cost of bituminous coal to users, from substantial coal 
rate reductions, would add greatly to the purchasing power of the people. 
for example, an average reduction of even 60 cents per ton on bituminous 
Coal would release nearly $1,000,000 a day to be spent in other ways. 
There is no need to enlarge upon the effect of such an addition to the daily 
purchasing power of our people, but it would be a powerful stimulus to 
business revival. 

‘*Lower freights on bituminous coal will reduce the cost of coal delivered 
at factories, and should tend thereby to lower the production cost and mar- 
ket price of commodities. In this way the consumer would directly benefit. 
All railroads, also, would benefit in the reduced cost of materials, supplies 
and equipment which they buy.” 


Effect of High Railroad Rates on Cost of Coal. 


As indicating the excessive freight charge on haulage of coal to-day: 
Mr. Morrow pointed out, from records of the carriers before the Inter- 
State Commerce Commission, that the average rate per ton is $2 27, as 
against an average sales price at the bituminous mines of $2 13 a ton, or 
14 cents higher than the cost of the coal. The freight rates, Mr. Morrow 
went on to say. have advanced from 75 to 200% and even more since 1914. 

‘“‘The freight charge of $150 or $200 on a car of coal, which can be bought 
at the mines for $50 to $100, shows on its face the disproportion between the 
transportation cost and the market value of the commodity: 48%% of 
each dollar paid for coal ordered by the manufacturer goes to the operator, 
out of which all his costs must come, while 51%% goes to pay the freight 
on the coal. 


Necessity for Further Reducing Cost of Mining Coal. 

“‘It may be urged that lower costs of coal should be obtained by reducing 
the wage scales at the mines. This is true, and we admit that inflation 
in the wages of the bituminous coal mining industry musc be readjusted. 
In this connection, however, we must point out that wages have already 
been reduced to the approximate level of November 1917, throughout the 
mining fields which are not controlled by the United Mine Workers of 
America. In some of the union fields also wages have been reduced to 
that approximate level. In the remaining fields wages must be reduced on 
April 1 next, although to what extent the National Coal Association can- 
not attempt to say.” 

Mr. Morrow quoted from reports just obtained by the National Coal 
Association from operators with 55,460,000 tons of bituminous tonnage 
during the seven months from April 1 to Oct. 31 1921, showing that during 
those months there was an average loss of two cents a ton, while the reports 
for November and December showed even further losses. While wage 
cuts in the union mines would, he said, result in some lowering of the mine 
price of coal, still the effect of such reductions already has been discounted 
in several fields through reductions in the mine price to meet lower wage 
and mine prices in competing non-union fields. 

A revised schedule of dates for the hearing as to various 
commodities sets aside Jan. 30 to Feb. 4 to testimony of 
the public and shippers as to general aspects of the case, 
Feb. 10 and 11 for the railway labor organizations, and fur- 
ther dates for commodities as follows: 

Feb. 8, vegetable oil and soap: Feb. 9, grain, flour and agricultural 
products: Feb. 15, canned goods and wholesale groceries; Feb. 16, fruits 
and vegetables; Feb. 18, milk, cream and dairy products; Feb. 20, bever- 
ages and beverage containers; waste material; Feb. 21-22, live stock and 
packing-house products; Feb. 23-24, petroleum and petroleum products: 
Feb. 25, other commodities. 

Announcement will be made later of dates, for carriers’ 
rebuttal evidence and for oral argument. 








RAILROAD RATES FOR THE STEEL AND IRON INDUS- 
ThY MUST BE REDUCED, SAY J. A. TOPPING 
AND OTHERS. 

Representatives of the iron and steel industry at the hear- 
ing before the Inter-State Commerce Commission on the 
general rate situation were unanimous in their demand for 
a substantial reduction in the freight rates on iron and steel 
and the materials and supplies used in the production of 
the same. 

John A. Topping, Chairman of the Republic Iron & Steel 
Co., in his testimony said in substance: 

Liquidation.—Iron and steel prices during the year 1921 declined over 
60%, while demand, at the low point, did not exceed 20%. In fact, the 
fron and steel industry is suffering the worst depression in its history, as 
average production for 1921 did not exceed 40%, whereas, following the 
panic of 1907, production was at 70% and after the panic of 1903 averaged 
about 85%. 

As a consequence of these adverse conditions, during 1921, losses became 
80 pronounced that cost reductions were mandatory, and wage reductions 
of about 46% followed. 

This reduction, taken in connection with other economies, resulted in 
cost reductions of about 35%, while iron and steel selling prices, as pre- 
viously stated, declined about 50%, which decline compares favorably with 
the unprecedented average decline in farm products of about 56%. 

Excessive Freight Rates.—With freight charges representing 50% or more 
of iron and steel values, normal consumption and movement of these com- 
modities are impossible. 

Not to emphasize the claims of any particular district, but for purposes 
of illustration, permit me to point out that coal, which costs our company 
about $2 25 per ton to mine, and is shipped over the B. & L. E. Ry. and 
B. & O. RR. a distance of about 8% miles, the freight charge is $1 50 per 
ton; consequently transportation represents about 75% of the coal cost; 
on iron ore, where the mine cost runs from $1 to $2 per ton, varying with 
the character of the mine operation, the freight charge, based on an average 
movement from the Mesabi Range of about 77 miles, is $1 per ton, or ap- 
proximately 66 2-3% of the average cost of ore. The lower lake rate on 
ore is no less excessive, as the rate on iron ore for direct shipment from 
Cleveland to Youngstown, a distance of about 67 miles, is 99'4 cents per 
ton. This rate the carriers voluntarily reduced to 74 cents per ton, effective 





during the last quarter of 1921, but permission to continue this rate after 
December 1921 was denied the carriers, presumably because of this general 
investigation. 

Conflicting Testimony.—Julius Kruttschnitt, Chairman of the executive 
committee of the Southern Pacific RR ., recently stated in a published article 
“that freight rates on all railroads declined about 1% between the years 
1900 and 1917, and that the total freight rate increase to date was about 
74%.’ It was also stated by Howard Elliott, Chairman of the Northern 
Pacific RR., before this Commission ‘‘that there was practically no infla- 
tion in the transportation business during the war.’’ 

These statements are not correct so far as they relate to freight rates on 
coal, coke, limestone, iron ore, iron and steel products, as may be easily 
ascertained by reference to freight tariffs issued for the Youngstown terri- 
tory on iron and steel products for the years 1900 to 1917. It will be ob- 
served that freight rates increased from 3% to 40%, and that the total aver- 
age increase from 1900 to 1921 on inbound freight was about 90%. 

For the Birmingham district the increase on inbound raw materials was 
over 300%. On the other hand, outbound freights on iron and steel in 
the central traffic territory from 1900 to 1917 increased to principal points 
about 30% and from 1900 to 1921 from 122% to 160%. 

It may be assumed, perhaps, that the claims made by the gentlemen men- 
tioned had reference to the average of all freight rates being substantially 
unchanged during the period referred to, but even so, only one conclusion 
can be reached. Iron and steel products, and raw commodities required in 
their manufacture, have carried a disproportionate share of the transpor- 
tation burden as compared with other commodities. 

Railroad Wages.—The problem is largely a labor question, for labor is 
the big item of cost, as it represents about 60% of the cost for conducting 
transportation, and yet this item of cost has hardly been touched, the re- 
duction effected amounting to only about 12%, whereas the wages of other 
labor have been reduced from 30% to 50%. 

If the Adamson law stands in the way of reasonable adjustment in the 
hours of work or the rates of pay, its repeal should be urged in the public 


. interest. 


Outlook for Iron and Steel.—We are of the opinion that fair readjustments 
of freight rates will gradually restore normal conditions of demand for iron 
and steel, and bring about normal traffic conditions. While production 
has increased during the past 20 years about 320%, and present steel ingot 
capacity is over 50,000,000 tons, yet the normal consumptive requirements 
of the country have also grown; in other words, the per capita consumption 
of steel has increased from 300 pounds in 1900 to 834 pounds in 1920, or 
about 178%, while the population of the country increased nearly 60%. 
During this period our exports increased over 300%. 

Under normal conditions, the ‘‘Iron Trade Review” estimates, assuming 
we have the same ratio of gain in the future as in the past, this country will 
require by 1926 a productive capacity of not less than 51,000,000 tons, as 
against our record production for the year 1917 of about 45,000,000 tons, 
or aS compared with our present indicated output for the year 1921 of about 
20,000,000 tons. 

Production throughout the world estimated for the year 1921 was less 
than 50% of normal; current selling prices are low, as are stocks on hand; 
current purchases are believed to be considerably below the upkeep require- 
ments of the country and of the world. 

Conclusion.—Therefore, the demand for iron and steei should be accumu- 
lating and this cumulative Gemand can at least be partially, if not wholly, 
released through adjustments in transportation costs and reductions in 
freight rates, and the return of normal! conditions of business and trans- 
portation, certainly considerably hastened thereby. 


The present freight rates on iron and steel products and 
materials were also sharply criticized by a representative 
of the operating subsidiaries of the United States Steel 
Corporation, by F. A. Ogden, Gencral Freight Agent of the 
Jones & Laughlin Steel Co., and others. 








RAILROAD RULES FOR CLERKS, STATION 
EMPLOYEES, ETC. 

The United States Railroad Labor Board on Jan. 23 
handed down a decision in the case of A. T. & S. F. Ry. 
Co. et al. vs. Brotherhood of Railway and Steamship Clerks, 
Freight Handlers, Express and Station Employees et al. 
This decision extablishes a new set of rules effective Feb. 1 
for about 300,000 railroad employees of the classes above 
named, amending or superseding for them the old National 
Agreement of Jan. 1 1920, made by the United States 
Railroad Administration during Federal control. Seventy- 
two earriers and subsidiary companies are affected by the 
decision. 

The decision expressly recognizes the principle of the 
eight-hour day for all purposes of computation and adminis- 
tration, but provides that the ninth hour shall be paid for 
at the pro rata or regular rate. In other words, pay at the 
time-and-one-half, or ‘“‘penalty’”’ rate, which up to this time 
was allowed after 8 hours service, will not begin till 9 hours 
have elapsed. , 

Sunday and holiday work will be paid at straight time, 
except where the railroad agrees to do otherwise. Also meal 
periods worked will be paid for at the pro rata rate. These 
periods formerly were paid for at time and one-half. 

The new rules also authorize the so-called ‘‘split trick’ 
for intermittent work, in place of compelling overtime or 
two shifts of more than eight hours. As to this last and 
other provisions press reports say: 

This rule, it is said, will do much to improve service and give employ- 
ment to many men through the re-opening by the lines of many small 
stations closed because of the excessive cost of maintaining them under the 
national agreement. It will also make it possible for the roads to detail 
responsible and experienced employees for service at such stations during 
all train periods minus the expense now claimed as prohibitive, and end 
the necessity of delegating janitors and other caretakers to cover these posts 
at any time of the day. 

The new rules also provide that eight hours’ actual time on duty within a 
spread of twelve hours shall constitute a day’s work, with employees on such 
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jobs reimbursed for overtime for all time actually on or held for duty in 
excess of eight hours within the twelve-hour spread, and overtime for all 
periods in excess of twelve consecutive hours, computed continuously from 
first moment of report for duty. Time under this rule is to be computed as 
continuous service in all cases where the interval of release does not exceed 
one hour. 

Where all the work at a station due to the arrival and departure of trains 
only in the morning and evening comes within a sperad of twelye hours, such 
an employee under the new rule would work in the morning, be released in 
the middle of the day without pay and report in the afternoon for the re- 
mainder of the day’s work. Under the old rule he was paid overtime for the 
evening work or two shifts employed, which latter was generally done. 

The new rules allow straight time for the daily work period to employees 
traveling on company boarding cars to assignments away from their regular 
places, but eliminate the provision for payment of half time between the 
hours of 10 p. m. and 6 a.m., which was the rule under the national agree- 
ment. 

The new code leaves the matter of sick leave and vacations for employees 
up to the men and the managements entirely. Under the national agree- 
ment there was no rule securing these ad vantages for the employees, previous 
practice being continued. 

Students and apprentices qualifying for specific clerical work or as opera- 
tors of office machines, such as typewriters and adding machines, are ex- 
empted from the terms of the agreement. 

A large number of rules on discipline, grievances and seniority, over which 
there were disputes on some lines, were remanded to the men and the 
managements for further negotiation. 

The rule covering the scope of the agreement to include personal office 
forces, over which several cases have already come before the board, was also 
remanded for further consideration. 


Some provisions of special importance follow verbatim: 


Article I.—Scope—Employees Included. 

Rule 1. These rules shall govern the hours of service and working condi- 
tions of the following employees, subject to the exceptions noted helow: 

(1) Clerks: (a) Clerical workers; (>) machine operators. 

(2) Other office and station employees, such as office boys, messengers, 
chore boys, train announcers, gatemen, baggage and parcel room employees, 
train and engine crew callers, operators of certain office or station appli- 
ances and devices, telephone switchboard operators, elevator operators, 
office, station and warehouse watchmen and janitors. 

(3) Laborers employed in and around stations, storehouses and ware- 
houses. 

Exceptions. 

These rules shall not apply to laborers on coal and ore docks: or to laborers 
on elevators, piers, wharves, or other waterfront facilities not a part of the 
regular freight station forces; or to individuals where amounts of less than 
$30 per month are paid for special services which take only a portion of 
their time from outside employment or business; or to individuals per- 
forming personal service not a part of the duty of the carrier. 


Intermiitent Service. 


Rule 49. Where service is intermittent, eight (8) hours’ actual time on 
duty within a spread of twelve (12) hours shall constitute a day’s work. 
Employees filling such positions shall be paid overtime for all time actually 
on duty or held for duty in excess of eight (8) hours from the time required 
to report for duty to the time of release within twelve (12) consecutive 
hours, and also for all time in excess of twelve (12) consecutive hours 
computed continuously from the time first required to report until final 
release. Time shall be counted as continuous service in all cases where the 
interval of release from duty does not exceed one (1) hour. ; 

Intermittent service is understood to mean service of a character where 
during the hours of assignment there is no work to be performed for periods 
of more than one (1) hour’s duration and service of the employees cannot 
otherwise be utilized. 

Employees covered by this rule will be paid not less than eight (8) hours 
within a spread of twelve (12) consecutive hours. 


Reporting and Not Used. 


Rule 50. Employees required to report for work at regular starting time, 
and prevented from performing service by conditions beyond control of the 
carrier, will be paid for actual time held, with a minimum of two (2) hours. 

If worked any portion of the day, under such conditions, up to a total 
of four (4) hours, a minimum of four (4) hours shall be allowed. If worked 
in excess of four (4) hours, a minimum of eight (8) hours shall apply. 

All time under this rule shall be at pro rata. 

This rule does not apply to employees who are engaged to take care 
of fluctuating or temporarily increased work which cannot be handled by 
vhe regular forces; nor shall it apply to regular employees who lay off of 
their own accord before completion of the day’s work. 


Notified or Called—Prorision If Not Used. 


Rule 58. Except as provided in rule 59, employees notified or called to 
;erform work not continuous with, before, or after the regular work period 
shall be allowed a minimum of three (3) hours for (2) hours’ work or less 
and if held on duty in excess of two (2) hours, time and one-half will be 
allowed on the minute basis. 


Rule 59. Employees who have completed their regular tour of duty, and 
have been released, required to return for further service, may, if the 
conditions justify, be compensated as if on continuous duty. 


Article VIII.—Sunday and Holiday Work—Full-Day Period. 


Rule 64. Except as otherwise provided in these rules, time worked on 
Sundays and the following holidays, namely, New Year’s Day, Washing- 
ton’s Birthday, Decoration Day, Fourth of July, Labor Day, Thanks- 
giving Day, and Christmas (provided when any of the above holidays fall 
on Sunday the day observed by the State, nation or by proclamation 
shall be considered the holiday), shall be paid for at the pro rata hourly rate 


when the entire number of hours constituting the regular week-day assign 
ment are worked. 


(“Railway Review” of Jan. 28 and Feb. 4 gives the decision in full.—Ed.] 

The prevailing opinion was signed by R. M. Barton, Chair- 
man W. L. MeMenimem, labor group member, and Ben W. 
Hooper and G. W. W. Hanger, public group members. ‘The 
three last named submitted a detailed answer to the dis- 
senting opinion. H. W. Phillips, labor member, did not 
participate in the deliberations, owing to illness. 

The three board members representing the railroads, 


Samuel Higgins, J. H. Elliott and Horace Baker, dissented 
from the majority opinions saying: 








We dissent from decision No. 630, Docket 475, of a majority of the mem- 
bers of the Board with respect to rule 57, which provides punitive payment 
for service rendered beyond the ninth hour, for the following reasons: 

Prior to Federal control of railroads, clerical forces generally were paid 
on a monthly-rate basis which covered all service rendered. 

Other classes of employees covered by the clerks’ agreement, including 
freight-house laborers and other station employees, generally worked ten 
hours per day and were paid at pro rata rates for all time worked; ordinarily 
the same hours of service per day are now required to meet business needs 
throughout the country along the lines of the carriers. 

The clerks’ rules govern a large class who are not clerks either by training 
of special skill required—such as yard clerks, messenger boys, chore boys, 
laborers, students, apprentices, et cetera. 

The work of al] classes covered by this agreement is to an extent inter- 
mittent and does not require constant application. With a lesser day than 
ten hours the carriers cannot, with economy and efficiency, meet the 
demands of the public. 

‘Punitive payment has but one justification—namely, preventing the 
working of unreasonable hours. Therefore, it is our judgment that the im- 
posing of rules requiring punitive payment for any service rendered by 
employees covered by this dicision within the ten-hour period is unjust, un- 


fair, and unreasonable and burdens the carrier with an uneconomical con- 
dition.’’ 


While concurring in the decision as a whole, A. O. Whar- 
ton, one of the labor group members, appended a statement 
asserting that time and one-half should be allowed after the 
eighth hour. 


Although it is admitted that the decision will mean much 
for efficiency in service and will save the roads a large sum, 
the first report that this sum will aggregate anything like 
$50,090,060 is pronounced prepostreous, $15,000,000 being 
thought by statisticans attached to the board a more con- 
Servative estimate. 

Concerning the false report, chairman P. M. Barton said: 


‘The statement referred to was not made by nor authorized by the board. 
We have no means of knowing with any accuracy what the saving would 
amount to. Various parties have made guesses but they are mere guesses. 

‘‘When the Railroad Administration entered into the so-called National 
Agreement, Dec. 16 1919, covering Maintenance of Way Department em- 
ployees, of whom there are approximately 378,000, and, effective Jan. 1 
1920. with the clerical forces and common labor in freight houses, store 
rooms, &c., of whom there are approximately 230,000, they estimated that 
the total increase labor cost would be $25,000,000. The Director General 
repeated that estimate when testifying before the Appropriation Committee 
of Congress, in April, 1920. 

‘It is palpably unwarranted to estimate that a revision of only a portion of 
the rules, applying to less than 38% of the employees covered by the $25,- 
000,000 estimate, should result in saving double the amount of the increases 
attributed to all the changes in both departments.”’ 


E. H. Fitzgerald, President of the Clerks’ Organization, in 
commenting on the new rules, declared in substance: 

The abolition of time and one-half for the ninth hour virtually has created 
a nine-hour day, contrary to the intent of the Transportation Act. The 
members of our organization are greatly disappointed over the decision, 
considering it a hard blow, especially in view of the proposed further wage 
reduction to be sought. We are also opposed to that part of the decision 
covering intermittent service because it provides split tricks whereby 


employees are required to available for duty twelve hours in order to gain 
pay for eight. 


The similar revision of rules for the shop crafts and main® 
tenance of way men will be found in “Chronicele,’”’ V. 115, p. 
1731, 2370, 2575, 2682. 

Following a two weeks conference at Chicago, a committee 
of one hundred, representing the six federated shop crafts, 
voted on Jan. 24 to open a fight on the overtime provision 
of the new shop crafts working rules, in the first instance 
with the railway managements, and then, if no agreement is 
reached, before the Labor Board again. 








RAILROADS’ PHYSICAL CONDITION—REPLY TO 


MR. HINES. 

In reply to the testimony of Walker D. Hines, former 
Director-General of Railroads, last week as to the condition 
of the railroads at the end of Federal control, a statement 
issued Jan. 27 by the Association of Railway Executives 
says in part: 

The material point at issue is this: What was the condition of the rail- 
roads at the end of Federal control, as compared to their condition at the 
beginning of Federa! control? This is not a matter of opinion, but of record. 

At the beginning of Federal control 17.5% of the locomotives of the 
railroads were in bad order. After twenty-six months of Government 
operation, 25.6% of the locomotives were in bad order. 

At the beginning of Federal control, there were in use by the carriers 
about 2,253,000 freight cars, of which 5.7%, or 128,780 cars, were reported 
in bad order. At the end of Federal control the railroads had 2,307,000 
cars. of which 6.7%, or 153,727 cars, were in bad order. 

Cross-tie renewals in 1918 and 1919 (the period of Federal control) were 
25.000.000 ties below the test period average (1915-16-17), a number of 
ties sufficient to lay nearly 9,000 miles ef track. 

Rail renewals during the two years of Federal control were 440,230 tons 
below the average of the test period. 

The amount of ballast used during the period of Federal control was 
1,816,100 cubic yards less than the average used in the test eriod. 

The greatest danger which the railroads faced during the period of 
Federal control was the impairment or destruction of their earning power 
by an increase of expenses not compensated by an adequate increase in 
rates. ‘The Director-General had contro! of both expenses and rates. 

The railroads have a just cause of complaint against the Director-General 
for refusing to recognize at least the moral obligation to maintain, as far as 
possible, the proper relationship between railroad revenues and railroad 
expenses. 
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NEW YORK STATE FULL CREW LAW—REPEAL 
SOUGHT. 

An effort is being made to secure public support for the 
repeal of the New York State Full Crew Law, which, it is 
claimed, has cost the railroads of the State, and through 
them the public, more than $16,000,000 since its enactment 
in 1913. The Associated Railroads of New York, ina state- 
ment issued Jan. 27, further contends that the Public Ser- 
vice Commission is the logical body in which to vest the power 
to pass on such questions, saying: 

“In 1921 the New York railroads paid $2,175,900 to unnecessary train- 
men whom they were compelled to hire and transport. This cost, of course, 
was ultimately paid by the people. 

‘‘A saving of between two and three million dollars a year may be effected 
without hardship or increased danger to traveler, shipper or employer by 
the repeal of the Full Crew Law and placing with the Public Service Com- 
mission, a body composed of men with a practical knowledge of railroad 
operating conditions, the authority to determine whether or not a train is 
undermanned. 

‘‘With the installation of automatic couplers, air brakes, automatic sig- 
nals and interlocking plants and track facilities, providing for the separation 
of traffic running in opposite directions, the work required of trainmen has 
been materially reduced. To disregard such facilities and prescribe the 
number of cars in a train as the sole measure to be applied in determining 
the number of men necessary to operate each train, without regard to such 
facilities as mentioned above, as well as physical characteristics of grade 
and line, with the attendant conditions surrounding operation upon differ- 
ent roads or parts of the same road, is obviously without reason or justifi- 
cation.”’ 

The New York Farm Bureau Federation announces that it will co-oper- 
ate to secure the repeal of the New York State Full Crew Law. 8S. L. Striv- 
ings, President of the Federation, in a statement issued at Syracuse, says 
that advices received from the railroads show that the unnecessary expenses 
incident to this law in New York State amount to $2,000,000 yearly, or to 
$3,000,000 when freight traffic is heavy. During the 7 years and 5 months 
that this law has been in effect, the railroads have been put by it to an un- 
necessary expense of about $16,000,000. 








RAILROAD LABOR MATTERS—EXECUTIVES AGREE 
TO FORM REGIONAL COMMITTEES. 


Members of the Association of Railway Executives, it is 
announced, voted at their meeting in Chicago on Jan. 21 to 
accept the proposal of Secretary Hoover for the formation 
of regional committees, representing the carriers and the 
train employees’ brotherhoods, to negotiate disputes as to 
wages and working conditions. 

Acceptance of the plan, it is stated, does not involve 
abandonment by the earriers of their efforts to obtain wage 
reductions. Each road will follow its own volition in the 
matter; meantime the carriers will go ahead with their 
individual conferences. It is proposed that each road shall 
certify its disputes to the Railway Labor Board as soon as 
possible. In the event an agreement is reached in the 
regional conferences the individual road’s dispute could be 
withdrawn from the Labor Board’s docket. 

Thomas De Witt Cuyler, Chairman of the Association of 
Railway Executives, on Jan. 23 issued a statement which, 
after referring to Secretary Hoover’s proposal, quoted this 
resolution adopted by the executives: 

Resolved, That it is the sense of this association, as one of the methods 
proposed by Section 301 of the Transportation Act, that conference com- 
mittees. representing the railway managements in the Eastern, Southeastern 
and Western territories of this association, similar in nature to those which 
in some territories handled negotiations with the four brotherhoods |loco- 
motive engineers, locomotive firemen and enginemen, railroad conductors 
and railroad trainmen| prior to Federal control, be constituted and be 
authorized to meet with the four train and engine service brotherhoods, in 
a fair effort to compose and adjust all points now at issue, no restrictions 
to be imposed upon the consideration of any and all questions of wages and 
rules governing working conditions. 

In default of an understanding mutually agreeable in any territory, 
recourse to be had to the Labor Board in the regular manner provided by 
the Transportation Act. 

The resolution shail not be construed so as to prevent separate negotia- 
tions in additional territories not mentioned above, if desired by the roads 
in such territory, nor shall it be construed as preventing railroads indi- 
vidually from excepting themselves from such general negotiations, sub- 
stituting therefore individual negotiations with their own men.” 

W. G. Bierd, President of the Chicago & Alton RR., in 
a letter, which is cited in the ‘“‘Railway Age” of Jan. 21 
(p. 220 and 221), presents forcibly the reason why the man- 
agement of his road disapproves of such boards and are 
therefore unwilling to join in the support of the Train Ser- 
vice Board of Adjustment for the Western Territory. Mr. 
Bierd says in brief: 


The principal objection of the officers of this company is that these 
boards of adjustment, labor boards, commissions and committees, other 
than our own employees and officers, serve only to further separate the 
management and the employees and bring about misunderstandings, 
instead of perfecting understandings. Therefore, the officers of this com- 
pany are opposed to every form of board adjustment that lodges our own 
misunderstandings with any body of men other than Alton officers and 
Alton employees, for no set of men, no matter who they may be, can deal 
with these subjects as fairly, intelligently and honestly as the employees 
and officers themselves. 

We are equally opposed to the principle of the Labor Board because 
that Board has helped to pull apart the officers and employees of the rail- 
road, and it will always be so long as there are such boards foreign entirely 
to the railroad company itself, 





—— 


We understand clearly that there must be some proper means of adjusting 
these disputed questions and we believe that on a road of our size where the 
general officers can be in constant touch with the employees and where the 
employees have an open door to come to the general officers at nny time 
and in any way, the employees and the management will be best served and 
best satisfied to handle these subjects with our own committees constituted 
as they are. 

Action looking to the carrying out of the plan for regional 
conferences was taken by the Eastern railroad presidents 
at the Bankers’ Club in New York City on Jan. 31. 

At the annual convention of the National Civic Federa- 
tion at the Hotel Astor in New York on Jan. 30 Ben W. 
Hooper, Vice-Chairman and public member of the United 
States Railroad Labor Board, took the ground that a com- 
petent tribunal should have power to settle railway disputes 
and that its decisions should ‘‘be enforceable by suitable 
penalties.’”’ Speaking of the work of the Labor Board he 
added: 

The Transportation Act has prevented railroad strikes for nearly two 
years. It has settled 1,222 disputes of a]l sorts, and, if the disputes from 
the various carriers as to wages and working rules are considered as separate 
disputes, which they in fact are, the Board in about twenty-two months has 
disposed of 6,678 disputes between carriers and employees. The country 
will never go back to a system that has no tribunal of any character for the 
adjustment of railroad labor disputes. 

President Samuel Gompers of the American Federation of 
Labor replied that organized labor would never submit to 
a proposal for compulsory labor adjustments, as “it is a 
resuscitation of a barbaric condition under conditions of un- 
freedom.’’ He further said: 

If compulsory labor, wages and conditions fixed by a Government agency 
is to be the means by which labor shall be employed, that is not a new ideal. 
Why, we might as well endeavor to stifle the yearning and aspirations for 
better conditions in any walk of life. Let me say this also, that you cannot 
enforce compulsory labor upon one part of the people of the United States 
and let the other free. If there is going to be compulsory labor then we 
shall endeavor to help enforce it upon all. 

Glenn Plumb, as the representative of B. M. Jewell, 
President of the Railway Employees Department of the 
American Federation of Labor, argued for the abolition of 
the Railroad Labor Board. 








COAL WAGE REDUCTIONS IN BITUMINOUS FIELD. 


Aroused by the fact that the non-union coal fields with 
their lower wages are getting the lion’s share of the greatly 
depressed bituminous coal business of the Eastern part of 
the country, the coal operators in the unionized fields have 
taken the bull by the horns and without waiting for consul- 
tation with the miners have themselves ‘‘for the first time in 
thirty years’? promulgated new wage scales. These are to 
take effect April 1, when the present union contracts expire. 

How pressing the situation must be for the operators 
appears from the fact that the average daily production of 
bituminous coal in the United States in 1921 was only 
1,326,000 tons, against 1,805,000 in 1920, and yet the 
retailers and the storage facilities generally are over stocked. 

Instead of acting together the leading fields are acting 
independently, each on its own behalf, but, broadly speaking, 
the wage reductions proposed range from 30 to 45%, but 
even so it is claimed the seales are left materially higher than 
before the war. 


Press reports give the facts for the principal fields as 
follows: 


Maryland-Georges Creek, as Shown by Baltimore *‘Sun”’ of Jan. 27. 


The Maryland Coal Co. having been “practically idle for some months’ 
and desiring to resume work made a proposal which was voted down Jan. 27 
by a majority of its 300 employees at Lonaconing. 

The union rate is $1 31 aton. The Maryland Coal Co. offered 85 cents 
or 5 cents more than the reduced scale recently submitted at Frostburg 
by the Consolidation Coal Co. It also offered 65 cents for machine mining 
while the Frostburg reduced scale calls for 57. For inside labor the Lona- 
coning scale submitted to-day calls for from $4 to $4 64 a day or on an 
average of $3 a day less than the present union scale. 

Opinion was general that a large majority of the miners will accept 
work at a considerable reduction from the present wage scale of $1 31 a 
ton for pick miners and $7 26a day for drivers, Stern necessity is the reason. 


Pittsburgh, Pa., Coal Field, as Reported by Pittsburgh ‘‘Dispatch"’ of Jan. 26. 


The producers state that the scale fixed is 36 to 40% higher than the wages 
paid at the outbreak of the World War and higher also than that paid 
for the same work in other districts. They contend the new scale i8 necessary 
to allow them to obtain a share of the Jimited coal business now prevailing. 

An important notice in connection with the announcement was that no 
‘‘check-off”’ account of mine workers’ organizations will be made. 

The proposed scale per ton of 2,000 pounds mine run is as follows: (4) 
Pick mining—thin vein 77 cents, and thick vein 68 cents; (b) Cutting—thin 
vein, 10 cents and thick vein 7'4 cents; (c) Loading—thin vein 50 cents, 
thick vein 4614 cents; (d) Yardage and dead work 30% below 1921. 

Following scale is for 8-hour day: (1) Motormen, motormen helpers, 
skilled wiremen, track layers, bottom cagers, drivers, trip riders, water 
and machine haulers, and timbermen, where employed, $4 50. (2) Helpers 
to wiremen and track layers, $4 25. (3) Pipemen for compressed air plants 
(except trappers, $2), $4. (4) Dumpers and ram operators, $4 3. (5) 
trimmers $3 50. (6) Pushers, car cleaners & all other outside labor, $3 25. 


Southern Ohio Coal Exchange (as Reported by *‘Ohio State Journal” of Jan. 29). 


The Southern Ohio Coal Exchange yesterday adopted a scale cutting 
pick mining wages 31%, machine mining 36% and day labor 47 %. 
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The Exchange asks that miners accept its proposal by March 1, effective 
April 1. 

The proposed scale for pick mining is 77 cents per ton, against $1.11 at 
present and about 70 cents before the war. For machine mining the pro- 
posal is 60 cents a ton, against 94 at present and 50 cents before the war. 

The reduction in day labor is from $7 50 at present to $4 a day. 

The check-off system of taking out union dues also is abolished, effective 
April 1, by the Southern Exchange operators. 

The new wage proposal is not for a definite term of years,’as former 
agreements with union, but ‘‘until further notice.” 

“In arriving at this new scale,"’ said the Southern Coal Exchange state- 
ment, ‘“‘due consideration has been given to present economic conditions, 
wages paid in other industries ,the reduction in the cost of living, and the 
mining scales now in effect in West Virginia and Kentucky coal fields. 

‘The operators haev further given due regard to the welfare of the three 
interested groups, the public, the miner and the operator. This scale 
provides for higher wages than those paid in other districts, and is an ad- 
vance of 30 to 35% over the wages paid in southern Ohio prior to the war 
(which were the highest wages the miners ever received up to that time). 
It provides a higher wage comparatively than the reduced wages for some 
time effective in other districts.” 

Indiana to Cut Coal Wages 30% Renort from Terre Haute (‘‘Boston News 
Bureau’ of Feb. 1). 

Indiana operators wil] seek a reduction of at least 30% in rates of mine 
pay. In some non-union districts wage scales are now less than half the 
rate of the Indiana field. Approximate rates for Indiana union fields and 
a specimen non-union Eastern Kentucky district follow: 

Union. Non-union. 


Besineers (@ Month)... .csccccccccccccscccssccces $233 42 $115 20 
ee Gee’ GG 65 GG) o cc cnccscocecaccnenectsosese 6 85 272 
re rr Ce OS GS . Lcnrcsnawdeocaneacssanecoun 7 50 3 20 
Pick mining and loading (a ton)_.--.......----..---- 1 O8 65 
Machine cutting and loading (a ton).....-.--..-.---- 96 61 


One of the leading Indiana operators estimates labor cost, including 
supervision, as 80% of the total production cost. 

Government intervention already begun by Secretary Hoover, will be 
welcomed by operators only if a wage revision is effected. Operators here 
oppose another two-year contract, saying they cannot commit themselves 
to the union scale in face of non-union competition. Miners stand pat for 
the two-year agreement. 

‘‘We must have a showdown,”’ said a leading operator. ‘‘Miners and 
trainmen are blocking revival of business, and the two problems are closely 
related. We paid inside men $2 56 a day in 1908; $3 in 1916; $5 in Novem- 
ber, 1917; $6 in 1920 and now $7 50. ‘They must return to the 1917 level, 
as have other workmen.’”’ 

By April 1 it is expected there will be 90 days’ supply of coal above ground 
and with warmerWeather the country will be in good condition to stand a 
protracted shutdown of the mines. 


The statement of the Pittsburzh producers says in part, 


The operators realize the country is in a period of wage liquidation and 
readjustment; that wage scales fixed to meet the highest living cost ever 
known in this country and still in effect in the union mining fields must be 
materially reduced; that the wages paid in the mining industry must be 
reduced in comparison with the wage reductions in all other industries; and 
that under present economic conditions there can be no coal business in 
this district, either for the operator or the miner, unless this policy is pur- 
sued. They also have been prompted to take this action because of the 
general policy announced by the officers of the U. M. W. of A., that there 
shall be no wage reductions, but that wages must be further increased. 


President Lewis of United Mine Workers Quoted. 

The President of the U. M. W. of A., in defining the policy of his union, 
in his report to the biennial convention of the U. M. W. of A. at Indianap- 
olis, Ind., Sept. 20 1921, stated: 

“Demands for wage reductions have been filed by the operators o 
District Nc. 2, Pennsylvania; District No. 10, Washington; District No. 13, 
flowa; District No. 14, Kansas; District No. 15, Colorado; District No. 17, 
West Virginia; District No. 19, Kentucky and Tennessee; District No. 20, 
Alabama; District No. 21, Oklahoma, Arkansas and Texas; District No. 25, 
Missouri; and District No. 30, Kentucky. 

*‘In each of the foregoing instances the officers of the various district 
organizations, excepting District No. 10, have refused the demand for a 
modification of the wage scale and are standing uncompromisingly upon 
the policy of the internationa! union. This policy must be continued and 
the resources of our organization made available for its application. The 
fact that wage reductions have taken place in other industries and vocations 
will not affect the mining industry.’’ 

He further is reported as stating at the tri-district convention of the 
anthracite mine workers on Tuesday, Jan. 17, at Shamokin: ‘‘Bituminous 
coal miners expect not only what they have gained, but will demand an 
increase in their basic wage rates. In no event will we consider or com- 
promise on a wage reduction. They (the miners) can not take one step 
backward, even if it requires industrial conflict to avoid it. We do not 
expect to follow the non-union mine workers down the ladder of wage 
reduction.”’ 

These statements regarding wage reductions have been accepted by the 
U. M. W. of A. and clearly indicate the policy of the organization. The 
operators believe that these statements of a determined policy demonstrate 
the futility of any meetings with the U.M.W.of A. The operators believe 
the scale posted and offered is eminently fair to the miners and as high a 
Scale of wages as can be paid under present economic conditions. 


George W. Savage, Ohio Secretary of the United Mine 
Workers, is quoted in the ‘‘Cleveland Plain Dealer” by W. C. 


Howells, writing from Columbus, O., Jan. 30, in substance 
as follows: 


We were not consulted. If we had been, we never could or would have 
agreed to the scale agreed upon by the Southern Ohio operators. The 
scale provides for what is virtually a 50% cut. 

The general slump in business and industry has affected the coal business 
everywhere. Inthe meantime, actual starvation seems just ahead of nearly 
17,000 miners and their families in southern Ohio. 

When the men get a day’s work, it is true they get a fair wage, but cut 
their wages in two and don't give them any more work than they are get- 
ting now and where will we be? Even in normal, prosperous times miners 
average only 180 days a year, and sometimes, in the best mines, may get 
200. But when a man can work only three days a week, at the most, what 
has he left even at $7 50 a day? 

Conditions have been bad and are getting worse; men are deeply in debt, 
and stores have carried them on credit nearly as long as they can afford. 
In my opinion, the men will never submit to the new scale. If they are 
going to starve, they might as well starve idling. 





[Compare ‘‘Coal Mining a Spend-thrift Industry,’’ by Dr. George Otis 
Smith, Director of the U. 8. Geological Survey, in ‘‘Chronicle’’ of Dec. 17, 
p. 2573. 

Non-union coal, according to Ohio operators, sells for 
60 to 65 cents a ton cheaper than union coal. 

For coal in storage Nov. 1 1921 by States, aggregating for the entire 
country 47,400,000 tons, as shown by joint investigation by U. S. Census 
and the Geological Survey, see ‘‘Coal Trade Journal’ Dec. 14, p. 1313.] 
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HOUSING EMERGENCY STILL EXISTSIN NEW YORK, 
LOCKWOOD LEGISLATIVE COMMITTEE REPORTS. 
The emergency in housing accommodations that existed 

at the time the emergency rent laws were passed by the 

State Legislature, mainly for the relief of this city, still 

exists, according to the Lockwood Joint Committee on 

Housing which made its preliminary report to the Legislature 

on Jan. 30. There is a shortage of 80,000 apartments, the 

report states, as compared with the pre-war supply of 
housing facilities. ‘The congestion among the masses of 
people in the great cities, and particularly in the City of 

New York,” it says, “‘is increasing to such an extent that it 

has become a menace to the lives, health, morals, and safety 

of the entire community. In many districts there are from 
three to four times as many human beings housed in the same 
number of cubic feet of living as before the war.”’ According 
to the report, the stringency in apartments of the type used 
by the poor is greater to-day than it was when the emergency 
rent laws were enacted. There was practically no new con- 
struction in buildings of this class, owing to searcity of labor 
and high wages, as well as the high cost of building materials. 

Builders generally are turning to the construction of business 

structures or expensive dwellings as affording a better return 

on their money. 
One recommendation of the committee would permit life 
insurance companies under certain conditions to invest up to 

10% of their assets in housing projects in cities of the first 


elass. <A bill was introduced to carry out this reeommenda- 
tion. This measure, according to Senator Lockwood, would 


enable the Metropolitan Life Insurance Co. to go ahead with 
a $10,000,000 housing project now under contemplation. 

The report reads in part as follows: 

Your committee finds overwhelming evidence that the emergency in 
housing accommodations that existed, particularly in the City of New York, 
at the time the emergency rent laws were passed still exists, and that with 
respect to the cheaper class of tenements and houses that formerly rented at 
from $4 to $1i per room the emergency has grown and is to-day more acute 
than it was at the time the laws were passed. 

Your committee further finds that, owing to the high prices of labor and 
materials and to cther economic conditions, no houses of the character last 
described are being constructed or are in prospect, while, on the other hand, 
many of the older tenements of this class have become obsolete and unin- 
habitable, while many others have been torn down to make room for busi- 
ness buildings that are encroaching upon these neighborhoods. 

The present costs have driven building activities into the construction of 
business and residential properties and of the more expensive apartment 
houses to the exclusion of reasonably priced tenements. 

Meantime the congestion among the masses of people in the great cities, 
and particularly in the City of New York, is increasing to such an extent 
that it has become a menace to the lives, health, morals and safety of the 
entire community. In many districts there are from three to four times as 
many human beings housed in the same number of cubic feet of living space 
as before the war. 

Such is the condition of this class of property that in the Borough of Man- 
hattan alone there are said to be about 100,000 violations against the sani- 
tary and building laws now on file in the public departments, upon most of 
which no action has been taken. 

The congestion, both in these departments and in the courts that have 
to deal with these viclations, is so great that the public officials, notwith- 
standing the commendable efforts they are making, are swamped with them 
and have practically been unable to enforce the laws. 

Your committee is satisfied that as a result of the shortage in this class 
of living accommodations, the lives and health of the population of the City 
of New York are in grave danger from the results of contagious diseases, 
apart from the perils that lurk in the unhealthful surroundings in which the 
poorer classes of our population are compelled to tive. 

There is no relief in sight from the ordinary activities of competitive build- 
ing, for the reasons above stated. We estimate that there is a shortage of 
about 80,000 apartments, as compared with the normal supply that existed 
in the years preceding the war. As the average apartment of this clase 
was: formerly occupied by five persons, the accommodations required to 
remedy this shortage would be for about 400,000 people in the City of New 
York. 

Inasmuch as our labors are still far from completed, in many of the rami- 
fications of this subject upon which we have entered and should enter, 
there has not yet been the time or opportunity to examine into conditions 
that are said to be almost, if not entirely, similar in other cities of the State. 

Unless the State or the city, assuming that either can secure the necessary 
constitutional power, will undertake to supply this pressing need (as to the 
advisability of which the committee expresses no opinion at this time), the 
only way we see in which the necessary capital may be promptly secured 
would be by enlarging the powers of investment of the life insurance com- 
panies so as to permit them (but only during the existence of this emer- 
gency) to invest a small proportion of their capital in the construction of 
this class of buildings and the purchase of the land necessary therefor, sub- 
ject to the limitations contained in the accompanying proposed amend- 
ment to the insurance law. 

Your committee regards this form of investment as entirely safe for these 
corporations under existing conditions. Our investigations have satisfied 
us that if the work of construction is conducted on a large scale by the build- 
ing of units of square blocks at one time, substantial concessions from the 
ruling prices of labor and materials can be had that will permit of the con- 
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struction of healthful model tenements, in good neighborhoods, adapted to 
the use of families of workmen, mechanics, laborers, clerks and others of 
very limited incomes, at rental prices of not to exceed $8 to $9 per room, 
and still leave for the companies safe returns of 6% upon their investment 


after making liberal allowances for depreciation, vacancies, reserves and 
the like. 


In making these estimates your committee is supported by the opinions 
of the most important building experts in the City of New York of vast 
experience. Included in these figures in fixing the rental basis your com- 
mittee has also calculated as an item of annual expense the amount of taxes 
that would normally be assessed against these properties, but from which 
they will be exempt for nine years. Estimating the total saving through 
this exemption on the basis of eight years’ exemption from the date cf the 
completion of the buildings, we have a total of 20° which would be set aside 
by the owners and credited against the original cost in addition to the 
annual depreciation allowance, thus insuring an additional margin of safety. 

The plan as outlined, provided the proposed amendment is enacted, 
contemplates that, in return for concessions te be made below the prevailing 
wage scale by mechanics and laborers who werk upon these buiidings, they 
would he afforded by the owners a preference over the tenants in hiring 
apartments in the building, the hope and expectation being that by these 
means the men will feel that they are corstructing their own hemes and that 
added labor efficiency will thus be secured, which is regarded 2s an important 
item by way of reduction in costs. 

In view of the existing crisis and the constantly increasing urgent need 
for housing accommodations cof the character above described, your com- 
mittee earnestly recommends the passage of the accompanying amendment 
at the earliest opportunity consistent with its proper consideration. 

The report was signed by Senator Lockwood and Assembly- 
man Thomas A. MeWhinney, Chairman and Vice-Chairman 
of the Committee, respectively; Senators Ward V. Tolbert, 
William A. Carson, Salvatore A. Cotillo and John J. Dunni- 
gan, and Assemblymen James H. Caulfield, Jr., Peter J. 
Hamill and Peter A. Leininger. 

The lawmakers were informed that a further report, with 

| 
recommendations and probably additional legislation, which 
now is being drafted, would be presented to the Senate and 
Assembly about Feb. 15. 

The bill introduced to carry out the recommendation of 
the Committee permits life insurance companies until March 

Q2. inves 0 10° heir assets as of Dec. 31 1921 
1 1924 to invest up to 10% of their assets as of D 5 
for the purchase of land inany first-class city and the erection 
thereon of apartment houses, tenement houses and other 
dwellings, not including hotels. 

To insure action by the companies it is provided that unless 
the purchased land is improved with dwellings of the type 
provided for, the companies would not be permitted to list 
it as an asset. To prevent profiteering, it is provided that 
the properties shall not be recognized as an-asset unless at 
the commencement of construction the value is 
estimated at $9 a room or less. 

The bill is offered as an amendment to the Insurance Act. 
It was referred to the Committee on Insurance in the Senate. 
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CLEARING HOUSEEX AMINATION SYSTEM ADOPTED 
BY BOSTON CLEARING HOUSE ASSOCIATION. 

The Boston Clearing House Association has edopted the 
clearing house system of examination, according to the 
Clearing House Section of the American Bankers’ Associa- 
tion, and D. C. Mulloney, formerly Chief National Bank 
Examiner for the First Federal Reserve District, has been 
appointed examiner. On Jan. 27 the Boston ‘Transcript’ 
stated: 

As a means of increasing its activities, the Boston Clearing House Asso- 
ciation to-day voted unanimously to invite all the trust companies and 
national banks, which are not members, to join the association. It was 
decided also that a bank examiner should be employed. The Association 


has hitherto limited itself, with the exception of the Old Colony Trust Co., 
admitted several years ago, to national banks of a certain size. 
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ANNUALCONVENTION OF ASSOCIATION OF RESERVE 
CITY BANKERS. 

C. Howard Marfield, President of the 
Reserve City Bankers and Vice-President of the Seaboare 
National Bank, New York, announces that the board of 
directors of the Association of Reserve City Bankers at their 
mid-winter meeting in New Orleans on Jan. 27 decided to 
hold their annual convention of the Association in Kansas 
City May 22 and 23. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC 


No sales of bank stocks were made at the Stock Exchange 
this week, and only ten shares were sold at auction There 
were no transactions in trust company stocks 
Shares. BANKS—New York. Low. High. Close. 
10 Progress National Bank_._._.100 100 100 


Last previous sale. 





* A New York Stock Exchange membership was posted 
for transfer this week, the consideration being stated as 


$89,000, an unchanged figure from the last preceding 
transaction 
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At the meeting of the Chamber of Commerce of the State 
of New York on Feb. 2, tribute to the late A. Barton Hep- 
burn, Chairman of the Advisory Board of the Chase National 
Bank of this city, was paid in a minute presented by Irving 
T. Bush, Chairman of the Chamber’s Executive Committee, 
and adopted as follows: 

The death of Mr. A. Barton Hepburn has taken from the Chamber of 
Commerce of the State of New York a man who for nearly thirty years 
was active in its councils. Mr. Hepburn joined the Chamber in 1893, 
served as Chairman of the Committee on Internal Trade and Improvements 
from 1896 to 1907, as Chairman of the Executive Committee from 1907 to 
1910, as Vice-President in 1910, and as President from 1910 to 1912. His 
active interest in the affairs of the Chamber did not end with his service as 
President. As ex-President. he was ex-officio member of the Executive 
Committee. -nd up to the very last was a frequent attendant at the mcetings 
of this Committee, and active in the discussion of ell problems which came 
before it. 

Always a friend of progress, he held very close to his heart the sound 
education of young men secking a commercial or ank ng career. He was 
anxious that such men should have an opportunity to acquire a sound 
educational foundation, and in furtherance of this desire he presented to 
the Chamber some years ago, high-class securities yielding a return of over 
$8.000 a year, the income to be used to train and examine young men and 
women desiring to secure the credentials of the Chamber. His interest in 
this work wes continuous and unfailing. 

In his death we have lost not only a member who gave time, strength 
and money to the Chamber, but we have also lost a great and simple 
fellow-citizen. His quict, sustaining courage in times of difficulty, his 
high standards of commercial morality, his trained intellect, his sympathy 
and tenderness in dealing with the human relationships of life, all endeared 
him to an unusual degree to those who served with him in the conduct of 
the affairs of the Chamber; Therefore, be it 

Resolved, That the Chamber of Commerce of the State of New York 
hereby records its appreciation of the long, faithful and effective services 
which Mr. Hepburn gave to this organization and to the business com- 
munity of New York, and to the nation; and, be it further 

Resolved, That a copy of these resolu ions be suitably engrossed and sent 
to Mrs. Hepburn, as eviderce of our deep sympathy in her great bereave- 
ment and as an expression of our admiration and affection for Mr. Hep- 
burn, our benefactor and our leader. 


Eulogies of Mr. Hepburn by Otto H. Kahn, Thomas W. 
Lamont and Alfred E. Marling also featured Thursday’s 


meeting of the Chamber. 

At a special meeting on Feb 1 of the Clearing House Com- 
mittee of the New York Clearing House Association, the fol- 
lowing minute in recognition of the worth of the late A. 
Barton Hepburn, and expressing the sense of loss suffered in 
his death, was unanimously adopted by a rising vote. 

The Clearing House Committee, representing the Associated Banks of 
New York, desires to express the deep regret which is felt by theentire 
banking community, at the demise of their late associate, A. Barton Hep- 
burn, formerly President of the Chase National Bank of the City of New 
York, and later Chairman of its Board of Directors. 

Mr. Hepburn became prominent in the affairs of the Association when 
elected a member of the Clearing House Committee in 1895. He served as 
a member of that Committee during the years 1896 and 1897 and again dur- 
ing the years 1908 and 1909, after rendering valuable and conspicuous ser- 
vice tou the membership of the Association during the trying times of 1907 as 
member of the Loan Committee. 

He was elected President of the Association in 1910 and was re-elected 

the following year. 

In all his relations with the Association, Mr. Hepburn was conspicuous 
for the clearness and decision of his opinions, his ability in handling difficult 
situations, his courtesy to his associates and the warmth of his personal 
character. He was ever ready to give his time and talents to the interests of 
the financial institutions of the country and these were always given 
promptly and without hesitation, and with a thoughtfulness and courtesy 
which endeared him to his friends and co-laborers. 

His labors in every department of finance and general business were so 
varied and important, that it is difficult for us to fully express our apprecia- 
tion of the ability and experience of our deceased friend. Weare, therefore, 
compelled to confine our commendation to his activities in this Association. 

As a friend, as a wise and conservative advisor, and as a skillful and 
honored banker, his death is a distinct loss. not only to the business com- 
munity of this city, but to the entire banking fraternivy of which he was 
such a brilliant and honored member. 

His character and actions furnish a striking example of citizenship, bust- 
ness wisdom and patriotic service. 

On behalf of the Associated Banks, the Committee begs to tender to the 
family of Mr. Hepburn and his associates its doep sympathy in the loss 
which they have sustained. 
FRANCIS L. HINE, Chairman, 
STEPHEN BAKER, 
WILLIAM A. SIMONSON, 


SEWARD PROSSER, 
GATES W. McGARRAH, 
WALTER E. FREW, President, 
Clearing House Association. 
WILLIAM J. GILPIN, Secretary. 
Mr. Hepburn’s death was referred to in our issue of Satur- 


day, last, page 376. 





White, Weld & Co., New York, Boston and Chicago, 
announce as of Feb. 1 1922, the following changes in their 
firm: Philip Cabot retires as a general partner to become 
a special partner; W. McM. Rutter, recently a special 
partner, and Martin Lindsay have been admitted to general 
partnership. They also announce the opening of an office 
in the Borland Building, 137 South La Salle St., Chicago, Ill. 





Although nothing is more apparent than the need of inter- 
national economic co-ordination, half of the nations of the 
world are breakirg their necks in ineffectual efforts to estab- 
lish themselves in positions of independence from whieh 
they hope to win trade advantages, declares the American 
Exchange National Bank in its February review of financial 
and economic conditions. 








490 


THE CHRONICLE 





[Vou. 114. 





-~_--— 








it says, “‘aspires to produce goods and sell them to the 
rest of the world while buying nothing. The struggle for gold, the symbol 
of frugality and thrift, is on with a vengeance. ‘The fight is being waged 
from the fancied security of tariff walls, or over the treacherously smooth 
roads of subsidies. The campaign is being conducted on artificial economic 
foods which cannot sustain it through to the end. Imperial preferences, 
national protective tariffs and subsidies, in fact all of the machinery of 
economic fakerism and mock wizardry, are being employed by the nations 
which are ready for the struggle, while others labor under divided counsel 
to entrench themselves behind similar protected positions. The world 
perhaps does not realize the petrifying effects of all these protective meas 

ures. It would be hard to imagine anything more detrimental to the 
interests of co-ordination, the goal which our civilization must attain if it 
to live, than a reversion to more intense economic nationalism. The 
difficulties in the way of the immediate realization of co-ordination mainly 
arise out of the fact that the industrial world is over-developed in some 
fields and under-developed in others. Protective tariffs mean that this 
obstruction to co-ordination will be enlarged and that when the world 
finally comes to consider co-ordination, if it ever does, it will find its diffi- 
culties even greater than they are now.” 


‘‘All the world,”’ 





The Columbia Trust Co., of New York, has been appoint- 
ed depositary for Mercantile Trust Co. stock under the 
plan of merger with the Seaboard National Bank.% The com- 
mittee representing Mercantile stockholders consists of: 

Elliott Averett, Vice-President United Cigar Stores Co. 

Herbert P. Howell, Vice-President National Bank of Commerce. _3 

John McHugh, President Mechanics & Metals National Bank. 

The Columbia Trust Co. has also been appointed deposi- 
tary for the proxy holders tof he stockholders of the Sea- 
board National Bank. ‘The proxies consist of: 

Willard V. King, President Cotumbia Trust Co. ‘ow 


B. L. Allen and George E. Warren, Vice-Presidents of the Columbia Trust 
Co. 


The proposed merger of the Seaboard National and the 
Mercantile Trust Co. was referred to.in these columns last 


week, page 377...” on nm i waa. 5 Ma, 


———- 


J.T. Monahan has been appointed a Vice-President of the 
Metropolitan Trust Co. of this city. sijyen que 005 deatde 

At a meeting of the board of directors of the Fifth Avenue 
Bank of this city on Feb. 1, Alfred H. Smith, Preident ‘of 
the New York Central Railroad Lines, was elected a director 
of the bank, to fill a vacaney. 


’ 
F George M. Halsey has been elected President of the Sea- 
men’s Bank for Savings, of this city,“succeeding Daniel 
Barnes, who retires because of advanced age. Mr. Halsey 
has been with the bank fifty-four years, having entered its 
employ as a junior clerk in 1868. Prior to becoming Presi- 
dent he had for many years been Cashier. 


a 











The State Superintendent of Banks has approved the 
application of the Corn Exchange Bank of this city for 
permission to open a branch at the corner of Jerome and 
Burnside avenues in the Bronx. The Corn Exchange now 
operates about fifty branches in this city. 


— a — 


Alfred S. Heidelbach, senior member of the firm of Heidel- 
bach, Ickelheimer & Co., died in Paris on Feb. 1 in his 71st 
year. Born in Cincinnati, Ohio, where he received his 
early education, he came to New York and attended Colum- 
bia Grammar School. His studies were completed in 
Europe, more especially at the University of Zurich. On 
his return to New York he entered the banking business 
that had been established by his father and was elected to 
membership of the New York Stock Exchange in 1876. He 
was a director of the Hebrew Orphan Aslyum from 1895 to 
1899, as well as of the Association for Instruction for Deaf 
Mutes. Latterly Mr. Heidelbach spent a great portion of 
his time abroad and was conspicuous in the aetivities of the 
American Chamber of Commerce in Paris, having served on 
many committees there and also as its President. Mr. 
Heidelbach was a member of the Manhattan and Reform 
Clubs, as well as the New York Chamber of Commerce and 
other local organizations. 

Colgate Hoyt, senior member of the Stock Exchange firm 
of Colgate Hoyt & Co. of this city, died at his country home 
at Center Island, Oyster Bay, L. I., on Jan. 30 of a compli- 
cation of diseases. Mr. Hoyt, who was in his 74th year, had 
been prominent in New York financial circles for forty years. 
He was born in Cleveland and educated in the public schools 
of that city and at Phillips Academy, Andover, Mass. 
Subsequently he engaged in business in Cleveland. In 1881 
he came to New York and entered the banking and bullion 
firm of James B. Colgate & Co., as a partner. The follow- 
ing year he was appointed a Government director of the 


and a little later Vice-President of the Oregon & Trans- 
Continental RR., and a director of the Oregon Railway & 
Navigation Co. and the Northern Pacific RR. Mr. Hoyt 
was a member of the syndicate which in 1884 procured 
control of the Wisconsin Central Ry. and made it a through 
line from Chicago to Milwaukee and St. Paul. He was a 
Vice-President of the North American Co. until 1889. 


------®- -_ -——— 


Paul E. Bonner, President of the North Side Bank of 
Brooklyn, N. Y., died on Jan. 20. He was 54 years of age. 
Mr. Bonner had been connected with the North Side Bank 
since Feb. 1 1890. On June 1 1901 he became Cashier of 
the institution, and on April 17 1906 was made its President. 
Besides his connection with the North Side Bank Mr. Bonner 
was a trustee of the Williamsburgh Savings Bank of Brooklyn 
and a member of the Executive Committee of the Association 
of State Banks of the State of New York. 


T= 
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Daniel J. Hegeman of Sea Cliff, formerly Treasurer of 
Nassau County, was elected Vice-President of the Glen 
Cove Bank of Glen Cove, N. Y., at a meeting of the board 
of directors on Jan. 24. Mr. Hegeman succeeds the late 
Edward T. Payne, who died on Jan. 18. Benjamin W. 
Downing was elected a director to fill the vacancy on the 
board caused by Mr. Payne’s death. Mr. Hegeman has 
been a director of the bank since Oct. 13 1904. He also 
succeeds Mr. Payne as Chairman of the Executive Com- 
mittee. 
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According to Boston daily papers, of Feb. 1, the Suffolk 
County Grand jury at a special session devoted to an ex- 
haustive investigation into the affairs of the failed Cosmo- 
politan Trust Co., of that city, on Jan. 31, returned five 
indictments against Max Mitchell, the former President of 
the defunct company. The following day (Feb. 1.) Mr. 
Mitchell surrendered himself to the authorities and was 
arraigned, it is said, before Judge Bishop, in the Suffolk 
Superior Criminal Court. He pleaded ‘‘not guilty” to the 
indictments and was released on $50,000. One indictment, 
it is said, contains 56 counts of larceny, charging the de- 
fendant with the stealing from the trust company, Sidney V. 
Rintels and Samuel L. Dana, of amounts totaling more than 
$1,500,000. The same indictment, it is said, includes 51 
counts charging him, as President of the Cosmopolitan Trust 
Co., with the alleged fraudulent lending, appropriating and 
converting moneys of the trust company, and 51 counts with 
alleged fraudulently converting moneys as an officer of the 
bank. Mr. Mitchell, in a statement issued on the night of 
Jan. 31 denied all charges against him. His statement, as 
printed in the Boston ‘“‘Herald,’’ of Feb. 1, is as follows: 


**I never took a five-cent piece for myself in all my transactions as Presi- 
dent of the Cosmopolitan Trust Co. I have been the victim of a con- 
spiracy, which, if successful, means the loss of over $3,000,000 to the de- 
positors of the Cosmopolitan Trust Co. 

‘*I have worked for one year and a half to bring about the situation which 
is now coming to fruition. This afternoon Bank Commissioner Allen adver- 
tised for sale at auction 16 moving picture theatres belonging to the bank. 

“IT am just bringing to completion financing by which these theatres will 
bring over $1,000,000 to the depositors. The negotiations for financing the 
Siegel building are practically completed. If they are upset it means a loss 
of another million to the depositors. 

‘The Mayflower Photoplay Corporation owes about $1,000,000 to the 
bank. Within a short time this will be paid in full and stock at a par value 
of $2,000,000 will be turned over for the benefit of the depositors, if I am 
allowed to complete my present plans. 

‘‘The fact is. the . storney-general is a tool in a gigantic conspiracy against 
me, of which he hes no conception. I ask the public to hold their verdict. 
I do not think that 30 years of right living in Boston, the last year and one- 
half of which has been devoted against great obstacles to my deposito.s will 
go without public appreciation. 

“T am unhappy to-night because of the destruction of my plans for my de- 
positors more than for myself and my family. In the last year and one-half 
whenever matters have been shaping right, the ground has been taken from 
under my feet. I know in the long run that the people of Massachusetts are 
going to insist on a square deal for my depositors and myself. 

‘*‘So long as I live I am going to work and strive and dedicate my best 
efforts to my depositors, who have trusted me in the past, and whose future 
confidence I know I shall deserve. 

‘*In the last 48 hours my friends have been rallying to me in a way which 
has touched my heart.’’ 


The Cosmopolitan Trust Co. was closed by State Bank 
Commissioner, Joseph C. Allen, on September 25 1920. We 
last referred to the affairs of the institution in these columns 
in our issue of Nov. 5 1921. 





The Industrial State Bank of Lynn, Mass., an institution 
which on Jan. 7 took over the business of the West Lynn 
State Bank, has been converted into the Sagamore Trust 
Co. and the West Lynn State Bank has become the West 
Lynn Branch of the Sagamore Trust Co. It was recently 





Union Pacific RR. Resigning in 1884, he became a director 





| decided to increase the capital of the institution from $100,- 
000 to $125,000 by the issuance of 250 additional shares of 
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stock, which are to be sold for cash at par, $100. It has 
surplus and undivided profits of $27,000. The officers of the 
Sagamore Trust Co. are Charles A. Littlefield, President; 
Philip E. Bessom, Vice-President, and Harold A. Johnson, 
Treasurer. 


A. King Aitken, of the Aitken-Kynett Co., has been elec- 
ted a director of the Republic Trust Co. of Philadelphia, Pa. 








A. B. Dauphinee, Treasurer of the Franklin Trust Co. of 
Philadelphia, Pa., and Arthur Kitson, Jr., Trust Officer, 
have been elected Vice-Presidents of the Franklin Trust. 
Joseph H. Lyndell has been elected an Assistant Treasurer. 
Messrs. Dauphinee and Kitson will continue in their former 
offices. 


-™ 
— > 


Charles D. Zell, former Treasurer of the Agricultural 
Trust Co. of Lancaster, Pa., whose defalecations of more 
thar $200,000 caused the closing of the institution on June 
23 last, was sentenced to 221% years at solitary confinement 
in the Eastern Penitentiary by Judge Landis, according to 
an Associated Press telegram from Lancaster on that date, 
printed in the Pittsburgh ‘‘Gazette’” of Jan. 20. Fines 
aggregating $7,500 were also imposed by Judge Landis. 
Zell pleaded guilty to 15 counts of embezzlement and keeping 
fraudulent accounts. Robert Robinson, a local stock broker, 
who was accused of conspiracy with Zell in defrauding the 
bank, was acquitted. It was further stated that Frank E. 
Herr, formerly Assistant Treasurer of the bank, found guilty 
on Jan. 17 of conspiracy, would appeal for a new trial. We 
last referred to the affairs of the Agricultural Trust Co. in 
our issue of Sept. 17 1921. 





py 
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Elwood S. Bartlett, member of the Executive Council of 
the American Bankers Association, is now director of The 
Union National Bank, Atlantic City, N. J. He recently 
resigned his position with the Atlantic City National Bank. 

At the annual meeting of the stockholders of the Mellon 
National Bank, Pittsburgh, held Jan. 10, William C. Robin- 
son, President of the National Metal Molding Co., was 
elected a director. The surplus was increased the same day 
from $5,000,000 to $6,000,000 by action of the Executive 
Committee. 








a. 


At a meeting of the directors of the National Bank of 
Baltimore, Baltimore, Md., on Jan. 25, Snowden Hoff, 
heretofore Assistant Cashier, was elected a Vice-President 
and director. Mr. Hoff came to the bank at the time of 
of its merger with the Third National Bank in 1911. He had 
previously served in the Third National for eleven years in 
various capacities, and was its Assistant Cashier several 
years prior to the merger. 





, 
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Announcement was made in Cleveland on Jan. 26 of a 
proposed consolidation of three important financial institu- 
tions of that city, namely that of the Lake Shore Banking & 
Trust Co. (capital $1,000,000) and the Garfield Savings Bank 
Co. (capital $600,000) with the Cleveland Trust Co. (capi- 
tal $4,500,000). The resulting institution will continue 
under the title of the Cleveland Trust Co. and will have a 
combined capital and surplus of $13,000,000; deposits of 
approximately $145,000,000 (of which the savings deposits 
will aggregate about $85,000,000) and total resources of 
$165,000,000. In announcing the merger (which is subject 
to ratification by the stockholders on Feb. 7), F. H. Goff, 
President of the Cleveland Trust Co., said in part as follows: 


It gives me great pride and pleasure to have John M.Gundry and Harris 
Creech, heads of such splendid banks which have been outstanding in serving 
the community for many years, and their organizations joining forces with 
the Cleveland Trust Co. 

it has been my aim and purpose for the last ten years to carry complete 
banking service to the outlying districts, not only residential sections but 
industrial as well, and this consolidation will make available the entire 
facilities of the Cleveland Trust Co. throughout the city. 

I know I am voicing the sentiments of Mr. Gundry and Mr. Creech when I 
say that the establishment of strong community banks is an ideal that we 
have been developing for years. With forty-nine branches we become even 
more completely the people’s bank which has been the goal of each insti- 
tution. 

In developing neighborhood banks we carry the bank to the people and 
combine the greatest convenience with safety. 


The proposed merger will become effective on Feb. 11 if 
approved by the stockholders. 


-. 
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The Commonwealth Banking & Trust Co., Cleveland’s 


newest institution, opened its doors for business in the 
Hanna Building on Dee. 31. The new institution has a 











capital of $250,000 and a surplus of $100,000. The officers 
are: Perry J. Darling, President; John Anisfield and D. J. 
Champion, Vice-Presidents; E. H. Dailey, Secretary, and 
N. J. Shehan, Treasurer. 


>... 





At the annual meeting of the shareholders of the Commerce 
Guardian Trust & Savings Bank of Toledo, Ohio, L. C. 
Wallick was elected a director to fill the vacancy caused by 
the death of M. V. Barbour. Percy C. Jones was also 


elected a director, increasing the total number of directors 
from 23 to 24. 


a 


At the annual meeting of the stockholders of the Ohio 
National Bank, Columbus, held on Jan. 10, a proposed in- 
crease in the capital of the institution from $600,000 to $1,- 
000,000, recommended by the directors, was approved. The 
new stock (par value $100) is being offered to stockholders of 
record as of March 31 1922 at $250 per share. When this 
financing is completed the institution will have a capital of 
$1,000,000 with surplus and undivided profits of $1,800,000. 
The new capital will go into effect May 15 1922. At the 
same meeting Edwin G. Buchanan, Vice-President and here- 
tofore Cashier of the bank, was elected a director to succeed 
J. M. Bobb, resigned, At the annual meeting of the diree- 
tors held on the same day, Alex. W. Krumm, formerly an 
Assistant Cashier was elected Cashier to succeed Mr. Bu- 
chanan in that capacity; August Lorenz, the Manager of the 
Bond Department, was given the title of Assistant Vice- 
President and Fred E. Zuber was appointed an Assistant 
Cashier. Emil Kiesewetter, the founder of the Ohio Na- 
tional Bank, is Chairman of the Board of Directors and Frank 
L. Stein is President. 
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Julius A. Reif, Assistant Sec’y. and Treas. of the Provident 
Savings Bank & Trust Co., of Cincinnati, Ohio, was elected 
a director of that institution at the annual meeting of the 
stockholders on Jan 18. 


a... 





Under date of Jan. 16 the Comptroller of the Currency 
authorized the National Bank of Logan, Ohio, to change 
ts name to “First National Bank in Logan.” 

sauiiiieaide 

Approval on Jan. 16 of a change in the name of the 
Merchants National Bank of Dayton, Ohio, to ‘““The Mer- 
chants National Bank & Trust Co. of Dayton” is announced 
by the Comptroller of the Currency. 


a 
a 


The Comptroller of the Currency announces that a change 
in the name of the First & Hamilton National Bank of Fort 
Wayne, Ind., to “First National Bank of Fort Wayne’”’ 
was approved Jan, 20. 





—_ * 





W.F. Wall, former President of the First National Bank of 
Rosedale, Miss., and his brother, R. F. Wall, former Cashier 
of the institution, when on trial in the Federal Court at 
Clarksdale, Miss., on a charge of using the mails to defraud 
in connection with the alleged embezzlement of $150,000 of 
the bank’s funds, on Jan. 27 withdrew their pleas of not 
guilty and entered pleas of guilty, according to a press dis- 
patch from Clarksdale under date of Jan. 28, printed in the 
Nashville ‘‘Banner” of the same date. W.F. Wall was sen- 
tenced to five years in the Atlanta penitentiary and R. F. 
Wall was fined $1,000, it is said. We referred to the closing 
of the First National Bank and the arrest of its former Presi- 
dent and Cashier in these columns in our issue of July 30 and 
Aug. 20 1921. We quote from the dispatch, as follows: 


The two former bankers reversed their pleas after a national bank ex- 
aminer had testified that an examination of the affairs of the Rosedale in- 
stitution before its doors were closed last summer indicated the existence 
of approximately $150,000 in ‘‘dummy’’ notes issued through the bank, and 
used in securing rediscounts from the Federal Reserve Bank. W. F. Wall, 
at the time the bank was closed, declared that he held ‘‘collateral’’ for 
these ‘‘dummy’’ notes in a tin box at his home. Investigation of this col- 
lateral, bank examiners testified, revealed that a part of it consisted of 


checks and notes signed by Wall himself and included one lot of laundry 
checks. 


.. 
_ a 


The Central National Bank of St. Petersburg, Florida, has 
become “The Central National Bank and Trust Company of 
St. Petersburg,’’ following the approval of the change by the 
Comptroller of the Currency on January 16. 





, 
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James P. Butler, Jr., President of the Canal-Commercial 
Trust & Savings Bank of New Orleans, and its 18 branches, 
was elected President of the New Orleans Clearing House 
Association, at its annual meeting. R. 8. Hecht, of the 
Hibernia Bank, was elected Vice-President, John E. Bouden, 
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of the Whitney Bank, L. M. Pool, of the Marine Bank, and 
Charles J. Theard, of the Citizens’ Bank, were elected as the 
Committee on Management, the President and Vice-Presi- 
dent completing the Committee. J. H. Peterson was re- 
elected Bank Examiner and Charles A. Morgan was re- 
elected manager of the Clearing House 
ine 

A special dispatch to the Dallas ‘‘News” from Gorman, 
Tex., dated Jan. 26, reports the voluntary closing on that day 
of the Farmers’ State Bank & Trust Co., of Gorman for the 
purpose of liquidation. The bank, it is said, has a capital of 
$65,000 and deposits aggregating $520,000. 


-- 


‘ 


Resignation of James E. Fickett, as Vice-President in 
charge of the Credit Department of the Bank of Italy, San 
Francisco, to become General Manager of the David Eccles 
interests, with headquarters at Ogden, Utah, effective 
March 1, is announced in current dispatches, by officers of 
the bank. L. L. Mulit. for many years First Vice-President 
and a director of the Northwestern National Bank of Port- 
land, Oregon, and who has been associated with the Bank of 


Head Office. Included in the Eccles’ interests of which Fick- 
ett will be General Manager, are: Amalgamated Sugar Co., 
Lion Coal Co., Utah-Idaho Central Railroad, Sumpter Valley 
Railroad, Oregon Lumber Co., and their aliied industries. 
Prior to his association with the Bank of Italy, Mr. Fickett 








was Chief Examiner for the California Stave Banking. De- | 


partment. 
a 

The election of four additional Vice-Presidents was an- 
nounced by A. P. Giannini, President of the Bank of Italy, 
following the annual meeting of the Bank’s stockholders. 
The new officers are: Dunning Rideout of Marysville, Louis 
V. Oleese, W. E. Benz and J. S. Henton of Bakersfield. In 
his report, President Giannini called especial attention to the 
progress made during the past year and the unusual deposit 
growth the bank had experienced, saying: . 

‘‘Deposits have increased during 1921 to more than $177 ,060,000, a grain 
of over $37,060,000. During this same period surplus and undivided profits 
have been materialiy augmented, the total banking capital now amounting 
to $15,036,000, an increase of nearly three million dollars over last year. 
The number of depositors is now 291 000, a gain cf mere than 70,0C0.”’ 

Dr. A. H. Giannini, President of the East River National 
Bank and Chairman of the Board of Directors of the Com- 
mercial Trust Co., of New York City, has been succeeded as 
a director of the Bank of Italy by L. M. Giannini, assistant to 
the President. The Stockholders’ Auxiliary Corporation at 
its annual meeting also reported a highly successful year. 
The capital was increased to $1,000,000 from $900,000; 
surplus to $1,800,000 from $1,050,000, and undivided profits 
to $221,000 from $7,000. ‘The officers and directors of the 
Stockholders’ Auxiliary Corporation are: Officers—A. P. 
Giannini, President; L. M. Giannini, Assistant to the Presi- 
dent; P. C. Hale, J. A. Bacigalupi, and W. W. Douglas, 
Vice-Presidents; EK. C. Abel, Secretary and C. P. Cuneo and 
Howard Park Assistant Secretaries. Directors—A. P. 
Giannini, P. C. Hale, Jas. J. Fagan, J. A. Bacigalupi, W. W. 
Douglas, L. M. MacDonald and John Brichetto. 





A. P. Giannini, President of the Bank of Italy, will leave 
San Francisco to-day, Feb. 4, en route to Paris, from which 
point he will begin an eight months’ tour of important 
Kuropean and Asiatic commercial centres. According to 
present plans Mr. Giannini will go from Paris to Rome and 
spend two months in Italy visiting points of interest there, 
as well as inspecting the branches of the Banca d’Italia 
Meridionelle, returning to France for May and June. Durine 
July and August he will visit London and other commercial 
centres of England. Leaving London the latter part of 
August or early September, he will return to the United 
States by way of Russia and Siberia to Vladivostok, or 
through the Suez to India and the many places of interest 
in the Orient. Mr. Giannini said that he would take this 
opportunity to secure a vacation, although a great deal of 
his time would be devoted to business. As head of the 
institution that has championed the cause of state-wide 
branch banking in this country, he is especially anxious to 
observe the operations of the larger Continental banks 
where this same method is pursued. 


At the annual meeting of the directors of the State Bank of 
Portland, Portland, Ore., on Jan. 12, Conrad P. Olson, a 
Vice-President of the institution since the People’s Bank of 
that city was merged with the State Bank of Portland on 








Oct. 1 last, was elected President to succeed Leroy D. 
Walker, who became Chairman of the Board of Directors. 
The roster of the bank is now as follows: Leroy D. Walker, 
Chairman of the Board; Conrad P. Olson, President; E. T. 
Gruwell, Anthon Eckern, and Maynard Redmond, Vice- 
Presidents; Hugh C. Gruwell, Cashier; H. O. Voget, S. H. 
Slocum, A. H. Herndobler, and Waldemar Splid, Assistant 
Cashiers. 


4~ 
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The 51st annual report of the Dominion Bank (head office 
Toronto) for the 12 months ending Dec. 31 1921, presented 
to the shareholders at their annual general meeting on Jan. 
25, shows net earnings, after deducting charges of manage- 
ment and making full provision for bad and doubtful debts, 
of $1,125,182. When to this amount the balance to profit 
and loss brought forward from the preceding 12 months 
($669,218) is added and $108,919 deducted from the sum thus 
obtained to cover Dominion and Provincial Government 
taxes, $1,685,481 is shown available for distribution. This 
amount was disposed of in the following manner: $780,000 
to pay four quarterly dividends at the rate of 12% per 





' - » | annum ($720,000) together with a bonus of 1% ($60,000); 
alv for sever: iths, will succeed Fickett at the bank’s | | omy 7 wre ' : edgy ey Be 
Italy for several months, : ,. | $40,000 contributed to officers’ pension fund and $150,000 


written off bank premises, leaving a balance of $715,481 
to be carried forward to next year’s profit and loss account. 
Total assets of the institution are shown at $131,335,94:; 
of which $60,109,668 are liquid assets. The capital of the 
Dominion Bank is $6,000,000 and its reserve fund $7,000,000. 
Sir Edmond B. Osler is President and C. A. Bogert General 
Manager. 
nee 

The sixty-sixth annual report of the’ Bank of Toronto, 
covering the fiscal year ending Nov. 30 1921, was submitted 
to the shareholders at their annual general meeting on Jan. 
11 and makes a favorable showing despite the trying business 
conditions which prevailed during the year. Net profits, 
after the usual deductions, are given in the report as $926,125, 
which, when added to $986,354, balance to credit of profit 
and loss brought forward from the preceding year, made 
$1,912,479 available for distribution. This amount was 
appropriated as follows: $600,000 to pay dividends (12% per 
annum); $100,000 reserved for taxes; $25,000 transferred to 
officers’ pension fund and $150,000 written off bank premises, 
leaving a balance of $1,037,479 to be carried forward to next 
year’s profit and loss account. W.G. Gooderham is Presi- 
dent. 


sé. 
——— 


According to a press dispatch from:Montreal, under date of 
Jan. 13, appearing in “‘Financial America” of this city of the 
same date, Fred W. Molson has succeeded W. Molson 
Maepherson as President of the Molsons Bank, Montreal, 
the latter’s retirement being duejtowill health. The dispatch 
further stated that W. A. Black, Managing Director of the 
Ogilvie Flour Mills Co., had, become Vice-President of the 
institution in lieu of S. H. Ewing. who has also retired. Mr. 
Ewing, it is said, is more than eighty years of age. 








The 47th annual report of the Banque d’Hochelaga (head 
office, Montreal) for the fiscal year ending Nov. 30 1921 was 
submitted to the shareholders at their annual meeting on 
Jan. 16. Net profits for the period covered, after the 
usual deductions, were $630,902. <A balance of $83,804 to 
the credit of the previous year’s profit and loss account 
added to this sum made $714,707 available for distribution. 
From that amount the following appropriations were made: 
$400,000 to cover four quarterly dividends at the rate of 9% 
per annum; $20,000 for officers’ pension fund; $40,000 reserve 
for Dominion Government tax and $70,000 reserve for bank 
premises, leaving a balance of $184,707 to be earried to 
1922 profit and loss account. Total assets are shown in the 
report as $75,956,846 of which $28,852,714 are liquid assets. 
In 1920 the liquid assets totaled $29,315,275. The decrease, 
however, is more than counterbalanced by an increase of 
almost $1,000,000 in the bank’s loans to municipalities and 
school corporations, which total $3,390,722 for 1921, as 
compared with $2,403,228 in 1920. During the year the 
bank opened seven new branches in Canada (three of them 
in the City of Montreal) and converted ten sub-agencies 
into regular branches. At the annual meeting a pension 
fund for the employees was announced. 





The annual report of the Bank of Nova Scotia (head office 
Halifax) covering the year ending Dec. 31 1921, is printed 
elsewhere in our columns to-day, and is the 90th annual 
statement put out by the institution. Net profits for the 
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period, after providing for estimated losses by bad debts, 
were $2,111,733, which when added to $982,595, representing 
balance brought forward from the preceding year, made the 
sum of $3,094,329 available for distribution. From this 
sum, the report shows, appropriations were made as follows: 
$1,522,000 to cover dividends for the year at the rate of 
16%; $97,000 to pay war tax on circulation; $80,000 con- 
tributed to officers’ pension fund; $300,000 written off bank 
premises and $1,000,000 added to reserve fund, leaving a 
balance of $65,329 to be carried forward to 1922 profit and 
loss account. Total assets are shown in the report as 
$225,306,399. Total deposits are shown as $176,539,792 
and current loans and discounts in Canada (less rebate of 
interest) stand at $71,663,385. The reserve fund of the 
bank is now $19,000,000 and its paid-in capital $9,700,000. 
Charles Archibald is President and H. A. Richardson (office 
at Toronto), General Manager. 


*. 
—" 





The annual report of the National Bank of Scotland, Ltd. 
(head office Edinburgh), for the fiscal year ending Nov. 1 
1921, and which was presented to the proprietors of the in- 
stitution at their annual general meeting on Dec. 22, has 
just come to hand. Net profits for the 12 months, after 
providing for all bad and doubtful debts, the report shows, 
amounted to £285,458, which when added to £64,203, the 
balance to profit and loss brought forward from the pre- 
ceding year, made the sum of £349,661 available for distri- 
bution. Out of this sum it was resolved, the report says, to 
appropriate the following amounts: £123,200 to pay a divi- 
dend of 16% per annum (this being exclusive of income tax 
of £52,800); £20,000 to the heritable property account; 
£25,000 to the officers’ pension fund; £15,000 to the bank’s 
annuity fund, and £100,000 to the reserve fund, leaving a 
balanee in the sum of £66,461 to be carried forward to next 
year’s profit and loss account. Total resources are shown in 
the report as £44,959,788. The subscribed capital of the 
bank is £5,000,000, of which £1,100,000 is called up, £900,- 
000 uncalled and £3,000,000 reserve liability. The Duke of 
Montrose, K.T., is Governor of the National Bank of Scot- 
land, Ltd.; the Marquis of Zetland, K.T., Deputy-Governor, 
and William Carnegie, General Manager. 


~ 
——_ 





The dirctors of Lloyds Bank, Ltd., announced on Jan. 6 
that, after payment of salaries, pensions, staff bonuses and 
allowances, other charges and expenses, and the annual con- 
tribution to the provident and insurance fund, and making 
full provision for rebate, income tax, corporation profits 
tax, bad debts and contingencies, the available profit for the 
past year is £2,529,124. To this has to be added £543,864 


brought forward from the previous year, making a total cf. 


£3,072,988. Out of this total, an interim dividend of 
ls. 8d. per share, being at the rate of 16 2-3% per annum, 
and amounting, less income tax, to £838,422, was paid fcr 
the half-year ended June 30 last; £200,000 has been applied 
in writing off the bank purchase account; £250,000 has been 
placed to the bank premises account; £200,000 to income tax 
reserve; £100,000 to the staff widows and orphans fund, and 
£100,000 to the pensions fund. After making these appro- 
priations, there is a balance of £1,384,566 remaining, and 
the directors have decided to reeommend to the shareholders 
at the ensuing general meeting that a dividend at the same 
rate, amounting, less income tax, to £838,422, be paid for 
the past half-year, leaving about £546,144 to be carried for- 
ward to the profit and loss account of the current year. 
The available profit for the previous year was £3,237,742, to 
which was added £505,420 brought forward, making a total 
of £3,743,162. Out of this, £1,649,298 was paid in divi- 
dends (at the same rate), £250,000 was written off the bank 
premises account, £50,000 allocated to the widows and or- 
phans fund, £1,250,000 placed to the special contingency 
account for writing down investments, and £543,864 carried 
forward. 


- 
a 





The Skandinaviska Kreditaktiebolaget, of Stockholm, 
Sweden, has reported a profit in 1921 of 18,703,569 Kronor, 
after writing off 20,555,335 Kronor in bad debts and in- 
vestments in shares, according to a cablegram received by 
the Irving National Bank, from Mr. A. E. Lindhjim, its 
representative in Scandinavia. The bank declared a divi- 
dend of 17.6%, or 25 Kronor a share. The Skandinaviska 
Kreditaktiebolaget is one of the strongest banks in Scan- 
dinavia. It was established in 1863 and operates 110 
branches in Sweden. 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 


Jan. 19 1922: 
GOLD. 

The Bank of England gold reserve against its note issue is £126,618,780, 
as compared with £126,617,700 last week. 

Owing to the late arrival of the boat from South Africa, there has not 
been a large amount of gold on offer. The bulk of the available supplies 
was taken for India, who would have used considerably more than the 
quantity available. 

We have been favored by a responsible authority in matters connected 
with the mining industry of South Africa with the following interesting in- 
formation regarding the strike in the Rand. The movement is regarded 
as Of a sympathetic character, following a reduction in the wages of the 
coal miners in the State. Some effect upon the production is certain, 
equivalent at teast to the loss of one month's output. Unfortunately there 
is risk of permanent injury to mining interests, owing to the narrow margin 
of profit in the case of low-grade mines. A cessation of activity will 
jeopardize the future of some of the mines, and Government help may per- 
haps have to be invoked to remedy the disastrous effects of flooding the 
workings, in consequence of the temporary stoppage of pumping operations, 
which the mine officials and clerical staff are now attempting to carry on. 
Owing to powerful economic factors working adversely to the men, the 
strike is not likely to be of long duration. 

We append statement showing Indian net imports and exports of gold 
and silver during the eight months ending November 1921: 














(In Lacs of —Gold Silver 

_ Rupees.) Net Imports. Net Exports. Net Imports. Net Ezports. 
BID, sda aitehcs caren: etnies telibibins aikite 257 165 iin 
| RRRROSI EDA in 56 137 adil 
ERE ne aia 227 94 Cael 
} RR es pin ie 186 61 wall 
I Sites iin dus asannd weit 373 91 oan 
September  ._.._ __- nies 160 96 iii 
7 eS ayaa 192 bake 141 iia 
November _....--.-- 203 aio 64 


It is worthy of note that the figures for the first six months reveal an 
exchange of gold for silver, while the two last show a net, and not incon- 
siderable, import in the case of both metals. 

According to the ‘‘Narodni Listy’’ of Prague, gold deposits have been 
found in Czecho-Slovak Silesia. Experts report that gold is found there in 
three forms; in gold washings, quartz and in combination with pyrites and 
marcasite. The yield of the seams has been tested by two analyses carried 
out by the district mining authorities of Moravska Ostrava. The first 
and second experiments produced respectively 36 and 52 grams of gold per 
ton of ore. 

The ‘‘Times’’ hears from a well-informed source in Sweden that the gold 
deposited at Stockholm by the Soviet Government of Russia now amounts 
to about £9,000,000. This sum, it is thought, will probably be exhausted 
by April. When the revolution broke out in Russia in November, 1917, 
the State treasure in the vaults of the Kremlin at Moscow amounting, it 
is said. to some £150.000.000, was seized by the Bolshevists. They also 
captured from Admiral Koltchak most of the _ 63,000,000 which he carried 
about with him during his unsuccessful campaign against the Soviet forces. 
Besides this, the Boishevists obtained possession at Moscow of the Ru. 
manian gold which had been sent there for safety when Rumania joined the 
Allies in their struggle with the Central Powers. 


SILVER. 

The market has been less active during the week. This has arisen more 
from poor supplies than from absence of demand. Inquiry there has been, 
but mainly at lower limits, which could not be reached with offerings on 
so smalla scale. Hence a sluggishness, which has kept prices round about 
the same level, though with slight daily fluctuations. India has been a 
fair buyer provided prices eased a little; meanwhile, bears have been willing 
to take the moderate amounts available day by day. China does not 
figure as a favorable factor just now. Sales have been made on account of 
that quarter, and substantial quantities are reported to be forthcoming 
should prices materially advance. The Continent has been a seller almost 
daily, and there have been some Indian sales. America has done very 
little. 

We are advised by mailfrom Bombay under date of the 30th ult. that the 
Indian demand was expected to become less keen for a while, because no 
marriage ceremonies would take place for about four months, and the an- 
ticipation was that, if support failed to come from China, India would not 


be in a position to maintain the level of prices (which was 34}4d. at time 
of writing). 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) Dec. 22. Dec.31. Jan. 7. 
i 17322 17253 17307 
Silver coin and bullion in India__.._________- 7466 7397 7351 
Silver coin and bullion out of India__________- a ae eee 
Gold coin and bullion in India__.-._-___--___- 2432 2432 2432 
Gold coin and bullion out of [India_.___-_.__- othe ee eile 
Securities (Indian Government) -__._______--- 6840 6840 6939 
Securities (British Government)____...__---- 584 584 585 


The coinage during the week ending 7th inst. amounted to 1 lac of rupees. 

The stock in Shanghai on the 14th inst. consisted of about 33,000,000 
ounces in sycee, 22,000,000 dollars, and 1,300 silver bars, as compared with 
about 32,200,000 ounces in sycee, 23,000,000 dollars, and 3,830 silver bars 
on the 7th inst. 

The Shanghai exchange is quoted at 3s. 6d. the tael. 


—Bar Silver per Oz. Std.— Bar Gold per 

Quotations— Cash, 2 Mos Oz. Fine, 

, SE ee 35 *%d. 35d. 97s. 4d. 
SOB. Lhe cc cccsscccccccesesace 35%*%d. |” IS 
GMB. WE. cc cccccccsotseoresess 35%d . 35d. 97s. 6d. 
co  , RR er re es 35d. 34 Kd. 97s. 7d. 
Ss Dh dems cneniiebeksadkeiwe 35%d 35d. 97s. 11d. 
pS RE Se 2 Prd Pe 34 ‘Ad. 34% 4d. 98s. Od 
I as oo tx ws escheat disn sidiina 35.146d. 34.979d 97s. 8d 


The silver quotations to-day for cash and forward delivery are respec- 
tively Kd. and Kd. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





London, Jan.28. Jan.30. Jan.31. Feb.1. Feb.2. Feb.3. 

Week ending Fe. 3. Sat. Mon. Tues. Wed. Thurs. Frt. 
OO icc tibiediinn ad. 35! 35% 35% 35% 35} 35% 
Gold, per fine ounce._...... 978. 4d. 97s. 968. 6d. 96s. 3d. 95s. 6d. 95s. 8d. 
Consols, 244 per centg..._-.- 52 52 51% 51% 514% 51% 
British 5 per cents.....__ _- 93% $3% 92% 93 93% 93 
British 4% per cents_._._-_- 87% 87% 87 $7 874 87% 
French Rentes (in Paris)_fr. 56.40 56.40 56.35 56.45 56.50 56.70 
Frenc h War Loan (inParis) .fr. 80.20 80.20 80.20 80.20 78.95 78.95 


The price of silver in New York on the same days has been: 
Silverin N. Y., per oz. (cts.): 


ae Fer ree 99% 98% 99% 99 % 99% 99% 
ns cnn: dete 65% 66% 66% 66% 66 34 66% 
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The Curb Market.—From a weak and listless condition 
at the opening of the week trading in the Curb Market 
improved until to-day when one of the most active sessions 
of the year was recorded. Prices reached high levels for 
the year. Philip Morris figured prominently in the trading 
and advanced from 93% to 137%, the close to-day being at 
13%. Lincoln Motors was subject to pressure and dropped 
from 6 to 4% but renewed buying to-day advanced the 
price to 534, the final figure being 5%. Intercontinental 
Rubber was strong, selling up from 95 to 11% and at 11% 
finally. Hudson Co.’s pref. was conspicuous for a loss of 
about a point to 714, then a recovery to 9% and finally a 
drop to 8%. Cleveland Automobile weakened from 30% 
to 29% and sold up to-day to 32, the close being at 31%. 
Tobacco Products Exports advanced from 4 to 57% and ends 
the week at 534. Oil stocks were less conspicuous, _ Carib 
Syndicate, after fluctuating between 3%% and 3% during the 
week, jumped to 44 to-day with the close at 4. Gilliland 
Oil moved up from 5\% to 8%, reacted to 634 and finished 
to-day at 74%. Internat. Petroleum rose from 14% to 15% 
and closed to-day at 1544. Kirby Petroleum gained almost 
two points to 21. Bonds were less active and changes small. 

A complete record of Curb Market transactions for the 
week will be found on page 510. 








New York City Banks and Trust Companies. 


All prices dollars per share. 


















































Benks—N Y, 814 Ast; Banke (| 844 | Ask) Trust Co.’s | Bid |Asked 
America*....| 176 | 182 (Irving Nat of| | | New York | 
Amer Exch..| 248 | 253 far | 194 | 197 |'American....| --..| --.- 
Atiantic.....| 225 | ..--|Manhattan *.| 240 | 250 (Bankers Trust 327 | 333 
Battery Park.| 135 | 145 |Mech & Met.| 342 | 347 (Central Union, 370 | 380 
Bowery*...... 430 | 450 |Mutual*..... | 600 | ....\Columbia....| 295 | 305 
Broadway Cen 120 | 140 |Nat American 140 | 160 ‘Commercial... 105 135 
Bronx Bor *.| 80 | 90 Nat City....' 317 | 321 | Empire... _-- 290 | 305 
Bronx Nat...| 150 | 160 |New Neth*..| 120 | 135 | Equitable Tr.) 268 | 273 
Bryant Park*| 145 | 155 |New York...' 455 ---- Farm L & Tr.) 430 | 455 
Butch & Drov| 130 | 140 (|Pacifice*....- 300 .... Fidelity Inter) 2U0 | 210 
Oent Mercan_| 175 | 190 |Park.....-.-.- 40% | 409 Fulton....-.- | 240 | 260 
spe Hohe 285 | 292 |Public......-' a5 gg (Guaranty Tr_| 204 208 
t & Phen.| 225 | 233 |\Seaboard.... 265 ‘Hudson... -- stalin 
hd Exch*; 80 90 Standard? —— 230 | 260 Law Tit & Tr 130 | 140 
Chemical....| 515 | 520 (State®.._._-_- 245 | 260 ‘Lincoln Trust; 155 | 166 
Coal & Iron..| 200 | 210 |Tradesmen's * 200 ..--| Mercantile Tr 270 chee 
Colonial* ....| 350 ..-|\238d Ward*_._, 190 _..|Metropolitan.| 260 | 265 
OColumbia*...| 155 | 165 ‘Union Exch._| 195 | 205 |Mutual (West 
Commerce. ..| 248 | 252 [United States* 165 | 175 | chester ...| 110 | 125 
m'nwealth*; 215 | 225 |Wash H'ts*__| 325 | -.--N Y Life Ins 
ntinental._} 130 | 145 |Yorkville*...| 420 | ....) & Trust...| 600 | -.. 
Corn Exch*..| 350 | 360 | N Y Trust...| 312 | 315 
Cosmop’tan*.; 90 | 100 | \Titke Gu & Tr, 310 | 320 
East River...| 170 | ....| Brooklyn — | US Mtg & Tr 265 | 275 
Fifth Avenue*, 925 | -....\Coney Island® 145 _ 155 |United States) 950 | ---. 
i caped 1560 | 160 ‘First... ....-.- | 250 | 260 | | 
First. ._.....| 930 | 940 (Greenpoint... 175 | 185 || Brooklyn 
----| 215 | 225 |Homestead*.., 80 _ 100 |Brooklyn Tr.| 410 | 420 
Gotham ..... 90 | 158 |Mechantcs’*__| 90 96 Kings County, 680 | -.-. 
Greenwich®. .| 240 | 260 Montauk*... 125 | --.-|/Manufacturer) 215 | -.- 
Hanover..... 825 | $35 |Nassaau.-....- | 220 | _...) People’s... ... 300 aan 
Harriman....| 388 | 395 |North Side*_.| 195 | 205 | 
Imp & Trad._' 510 | 520 (People’s... -. 155 | 165 | 
Industrial*_..| 155 | 165 | | 
* Banks marked with (*) are State banks. t New stock. z Ex-dividend. yEx-rights 








New York City Realty and Surety Companies. 


All prices dollars per share. 





Bia | Ask | | Bia | Aak [Realty Assoc! Bia | Ask 
Allian R’ity..| 70 | 80 Lawyers Mtge 135 | 145 (Brooklyn).| 107 | 112 
Amer Surety.| 67 | 70 |Mtge Bond..| 90 | 100 OU 8 Casualty.) 155 | 165 
Bond & M G_| 230 | ..-.-.|Nat Surety._' 211 | 216 UO 8 Tit! Guar’ 80 90 
Olty Investing} -....| ---.-\N Y Title & West & Bronx 

Preferred 100 | Mortgage..| 145 | 152 Tith&MG 145 ! 155 

















National Banks.—-The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 
Capital. 


Jan, 24—The First National Bank of Sumner, Wash_____._.______. $25,000 
Correspondent, Chas. P. Jenks, Sumner, Wash. 
APPLICATIONS TO ORGANIZE APPROVED. 

24—The Richfield National Bank, Richfield, Minn._._______ $25,000 
Correspondent, J. W. Black, 618 Builders Exchange, 
Minneapolis, Minn 

28—First National Bank in Blair, Okla____________.______ | 
Succeeds the Blair State Bank, Blair, Okla. 
Correspondent, R. R. Jackson, Blair, Okla. 
The First National Bank of Binger, Okla__.___.________._ 25,000 
Succeeds the First State Bank of Binger, Okla. 
Oorrespondent, C. G. Kern, Binger, Okla. 


APPLICATIONS TO CONVERT RECEIVED. 
23—The Texas National Bank of Beaumont, Tex__________. $250,000 


Conversion of the Texas Bank & Trust Co. of Beaumont, Tex. 
Correspondent, the Texas Bank & Trust Co. of Beaumont. 


Jan. 


Jan. 25,000 


Jan. 


Jan. 26—The Skagit National Bank of Mt. Vernon, Wash________ 50,000 
Conversion of the Skagit County Savings Bank & Trust Co. 
Correspondent, Skagit County Savings Bank & Trust Co., 

Mt. Vernon, Wash. 
Jan. 27—-The Mercantile National Bank & Trust Co. of the City of 
I ,000 ,000 
Conversion of the Mercantile Trust Co., New York, N. Y. 
Oorrespondent, Chellis A. Austin, 115 Broadway, N. Y. 
APPLICATIONS TO CONVERT APPROVED. 
Jan. 24—-The American National Bank of Pryor Creek, Okla______$25,000 


Conversion of the American State Bank of Pryor Creek. 
Oerrespondent, American State Bank, Pryor Creek, Okla. 


Jan. 28—The American National Bank of Reynolds, No. Dak_____ 25,000 
Conversion of the State Bank of Reynolds, No. Dak. 
Oorrespondent, State Bank of Reynolds, No. Dak. 

Farmers National Bank in Vinita, Okla__......__________ 50,000 


Conversion of Farmers State Bank, Vinita, Okla. 

Oorrespondent, Farmers State Bank, Vinita, Okla. 
The American National Bank of Vinita, Okla__._________ 50,000 

Oonversion of First State Bank, Vinita, Okla. 

Oorrespondent, 


P. W. Samuel, Vinita, Okla. 











CHARTERS ISSUED. 

Jan. 21—12100 The National Bank of Winter Haven, Fla 
President, Roswell C. Martin Cashier, C. E. 

Jan. 23—12101 The Follett National Bank, Follett, Texas... ~~ 25,000 
Conversion of the First State Bank of Follett, Texas. 

President, W. E. Stuart Cashier, A. W. Kincade. 

Jan. 26—12102 The First National Bank of Kenefick, Okl 
Succeeds Kenefick State Bank, Kenefick, Okla. 
President, J. R. McKinn Cashier, H. P. Watkins. 

Jan. 27—12103 The First National Bank of Locust Grove, Okla__. 25,000 
Conversion of the First State Bank of Locust Grove, Okla. 
President, Wallace B. Kane Cashier, J. E. Mann. 

Jan. 28—12104 The State National Bank of ry ve EE 25,000 
Conversion of the First State Bank of Depew, Okla. 

President, J. L. West Cashier, H. G. Merryman. 
Co A EXISTENCE EXTENDED. 
BEVURATE Until Close of Business 


6125 The First National Bank of Collinsville, Il]l_.........-- Jan. 23 1942 
203 The First National Bank of Tyler, Minn_._-.----.----- Jan. 23 1942 
6227 The First National Bank of Port Clinton, Ohio_....--- Jan. 24 1942 
6141 The First National Bank of Zelienople, Pa _.......---- Jan. 26 1942 
6187 The First National Bank of Portales, New Mex____--_-- Jan. 26 1942 
6130 The First National Bank of Hugo, Okla_____._..._---- Jan. 28 1942 
6139 State National Bank of Mt. Pleasant, Tex__________-- Jan. 29 1942 
6179 The First National Bank of South River, N. J____----- Jan. 29 1942 
CORPORATE EXISTENCE RE-EXTENDED. 
2644 The First National Bank of Newton, Iowa______-.--.-- Jan. 29 1942 
VOLUNTARY LIQUIDATIONS. 
Capital. 


Jan. 27—-11637 The Citizens National Bank of Tyndali, So. Dak__$25,000 
Effective Jan. 21 1922. 
Liquidating agent, Geo. E. Pfeffle, Tyndall, So. Dak. 
ar _ by the First National Bank of Tyndall. 

0. 6 : 

Jan. 28—4095 The First National Bank of Stephenville, Tex_-_--~-- 
Effective Jan. 10 1922. 
Liquidating agent, J. J. Bennett, Stephenville, Tex. ; 
Assets purchased and liabilities assumed by the Farmers 

Guaranty State Bank of Stephenville, Texas. 








Canadian Bank Clearings.—The clearings for the week 
ending Jan. 26 at Canadian cities, in comparison with the 
same week in 1921 show a decrease in the aggregate of 


6.4%. 





Week ending January 26. 





Clearing: at— 


' 
i 


























| Inc. or 
1922 1921. | Dee. 1920. | 1919. 
Canada— | $ $ | Q& by $ 
ee | 90,560,496 101,621,678 —10.8 129,845,123) 81,953,866 
: See (104,361,639 86,151,527 +21.1)\106,405,.344| 68,096,816 
 _ _—_—=__ pa | 34,292,951 49,574,959 —30.8) 41,891.351| 33,759,119 
 — =a | 12,234,953 12,632,032 —3.1} 15,032,632} 9,288,592 
ee 5,107,869, 5,698,487 -——10.3) 7,818,575; 6,370,573 
ee 4,552,681 6,154,719 —26.0| 6,154,720} 4,290, 
Ee 2,962,662, 3,838,564 —22.8) 3,664,093) 4,026,111 
Hamiliton........_.._.. 4,682,991) 5,152,976 —9.1) 5,901,890) 4,572,673 
OE eee 2,514,949, 2,903,242 —15.9| 3,073,710) 2,474,659 
EET ae 2,620,303' 2,786,763 —9.9| 3,142,221) 2,167,531 
i al ie oe 4,243,348 7,096,249 —40.2; 7,361,910! 4,810,659 
EE 1,954,347, 2,188,718 —10.7| 2,341,956; 1,673,645 
I i 3,529,133, 4,342,362 —18.7| 4,573.374| 2,867,827 
EE SE 2,683,878 3,775,698 —28.9| 3,156,393} 2,707,819 
EE Eee 462,416, 26,011 —26.1 535,227 446, 
Lethbridge...________. 429,061 568,363 —24.5 628,798 581,773 
{Says 1,345,598 1,525.391 —11.7| 1,551.877| 1,380,916 
Brantford ............. 951,880 1,152,077 —17.3) 1,126,980 762,617 
Moose Jaw._....____._. 927,418 1,355,607 —31.6) 1,377,605} 1,307,298 
Fort William_._.__.___. 1,016,657) 880,236 +15.5 823,695 558,436 
New Westminster. ____. 425,852) 588,505 —25.2 572,088 409,975 
Medicine Hat__.______- 262,473) 454,404 —42.2 404,139 298,933 
Peterborough ._........ 598,568) 824,595 —27.4 732.055 631,459 
Sherbrooke ...._....___- 792,139, 1,058,663 —25.1 904,944 624,671 
DT ccuntcaceoowe 864,801) 915,567 —5.5| 1,080,579 561,764 
EES 2,383,878 2,373,916 +0.4 2,532,536) 1,242,498 
Prince Albert__..__.__- 290,317 321,595 —9.7 367 ,.737 316,010 
ES EE IT 968.504 1,196,235 —B3.Bi ccccccoch coccccc- 
ST a 667,317 Not incl. in totais 
Total Canada_______- '288,011,852 307,755,129 —6.4'353,001,552' 238,183,685 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recentiy sold 
at auction in New York, Boston and Philadelphia. 


By Messrs. Adrian H. Muller & Sons. New York: 
Shares. Stocks. Price.|Sheares. Stocks. Prtce. 
1,375 Bos. Cape Cod & N. Y. Canal 26 Flanigan-Dodge, pref_____-_- ! 
$5 persh.| 200 Flanigan-Dodze, com., $10 ea)$100 
7 Tide Water Oil, com_$128 75 persh! 175 Beaver Rub. Mfg., pf..$10 ea! lot 
249 Pueblo Realty & Dev., pref__) 675 Beaver Rub. Mfg.,com.,$5 ea! 
8 Land & River, lst pref_____- 10 Progress Nat. Bank__.$100 per sh. 
40 Land & River, 3d pref., and)$6 Bonds. Prtce. 
| lot $100,000 Cuban Domiaican Sugar 
10 Land & River, com., and} | Devel. Synd., 834% paid_$43,000 lot 
B36 BO OOFED. ..ccccccccce } Sundry notes aggreg’a $213,996 82 
50 United Public Service, pref.$425 | (listatA.H. Muller & Sems, N.Y.) 





2,000 Imports Advance’t Corp_$] per sh.! $50,000 
1,000 International Oil & Gas____$12 lot! 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ persh.| Bonds. Per cent. 
2 West Phila. Bank, $50 each___ 60 5 American Academy of Music..520 
282 Bank of North America.___-. 55-55% | $33,000 Potts. & Phoenix. Ry. 5s, 
100 Phila. Co. for Guar. Mtges____125% ial ARTEL IE Eley PRG te Rs AAO $300 lot 
16 Commercia! Trust Co... __- 327-330 | $1,000 Second Ave. Trac. 56, 1934. 67% 


5 Peoples Trust, $50 each______- 
20 Guar. Trust of Atlantic City__218 
25 Alliance Insurance, $10 each_. 20 
15 Scranton Life Insurance 10% 

5 Penn. Academy of the Fine Arts 31% 


$2,000 United Rys. 48, 1949______ 
$7,000 Harleigh-Brookwood Coal 

Ne 98 
$1,000 Eastern Pet. 68, 1927___-_-.- 
$1,000 Penn Seaboard Steei 7s, 1923 74 


50 Riverside Traction, common... 15 $1,000 Hale & Kilburn 68. 1939____ 84 
7 De Long Hook & Eye... ____- 30 3500 Schuylkill Hav. Bor. Gas 
1 J. B. Stetson Co., preferred___125% & Water 5s, 1950__......----.. 90 





100 Amer. Pipe & Constr. Co, $50 ea 15% | $500 Caddo Oil & Ref. 68, 1930__.. 44 
By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.\ Shares. Stocks. $ per sh. 
10 Citizens National Bank, Boston_110 33 Converse Rubber Shoe, pref_.90-S0% 
10 Nat. Shawmut Bank, Boston. _.235%34 | 50 Orpheum Circuit, pref......-.- 82% 
13 Boylston Nat. Bank, Boston...140 20 Hood Rubber, pref., ex-div__.. 93% 
50 William Whitman, pref.__.__. 7 383 Commonweaith Fisheries__---- 1 
10 Bates Manufacturing Co____-_- 235 5 Converse Rubber Shoe, pref._... 91 

5 Pepperell Manufacturing Co___179 15 Boston Woven Hose & Rub., pf. 95% 

5 i “eae 103 30 Draper Corporation... -- _147-147% 
10 Columbus Manufacturing Co___165 5 Suffolk Real Estate Trust, 
10 Dartmouth Mfg. Co., common .260 0 RR 400 flat 
14 West Point Mfg. Co._._.-_- 107-107% | 3 Bost. Woven Hose & Rub., com.102% 
50 Old Colony Woolen Mills, $l10ea. 4 50 Lowell Gas Light.........--..- 185 
lg Bates Manufacturing Co______- 11244| 1 New Eng. Storage Warehouse... 50 
23 U.S. Worsted, lst pref.______- 10'4!10 Merrimack Mfg., common. ---.- 9 

5 Great Falls Manufacturing Co._113%| 6 Ipswich Mills......-..-------- 61 

2 Arlington Mills............... 110 4 American Glue, preferred -_- ---- 122 }4 
25 Gillette Safety Razor, ex-div__.185 15 Sullivan Machinery....---.--- 45 
15 Plymouth Cordage_____.____-- 177 Bonds. Price. 

4 Merrimac Chemical, $50 each... 834%/| 350,000 rubles Imperial Russian 

12 American Glue, common_-_..-.-. 112 eee. 660. 2608. 3 occawooesne 4 
24 Big Sandy Co., Ist pref._____-_- 50 $1,000 Greelock coll. truat 7s, 1925. 97% 
31 Big Sandy Co., common. ..-_--.- 5 | 
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By Messrs. Wise, Hobbs & 


Siares. Stocks. $ per s sh. 
2 Acushnet Mills..________._. 15 
5 U.8. Worsted, Ist pref. 10 Le 
1 Ludiow Mfg. Associates... _128 


Arnold, Boston: 


Sha rés. 


Siocks. 
5 Electric Bond & Share, pref. 
1 Edison Elec. Tl 


$ 


per sh. 
91 
160 


10 Greenfield Tap & Die, pref__ 85 








25 Converse Rubber Shoe, pref. 91% 11 Atlantic Coast............. 19% 
4.334 Stollwerck Chocolate, com.. 144, 1.21 American Glue, common.___112 
2 American Mfg., pref______. 7 | 6 Laconia Car, pref.........- 60 
DIVIDENDS. 
Dividends are now grouped in two separate tables. In the 


first we bring together all the dividends announced the ecur- 


rent week. 


have not yet been paid. 


Then we follow with a second table, 
we show the dividends previously announced, 


The dividends announced this week are: 








| 
| Per 





Name of Company. | Cent. 
Railroads (Steam). 
Buffalo Rochester & Pittsburgh, com___} 2 
ESS ea a 3 
Connecticut & Passumpsic, pref aad ie +3 
Cripple Creek Central, pref. (quar.)_.__.| 1 
Street and Electric Railways. 
Fairmount Park & Haddington Pass.Ry _| *$1.40 
Philadelphia Co. 5% preferred_____-_~_- *$1.25 
Miscellaneous. 
Acme Tea, Ist & 2d pref. (quar.)____--- *1% 
Amer. Smelt. & Ref., pref. (quar.)___-- *134 
Batchelder & Snyder Co., pref. (quar.)__| 2 
RIBERA e 3 
GR #34 
Connor (John T.) Co., com. (quar.)_~_-_-.|*25c. 
Consolidated Gas of New York (quar.)__| *134 
Consumers Co., preferred.__.....____- *3% 
te ae ee ne eed 
Cosden & Co., preferred (quar.)._____- 1% 
Deere & Co., pref. (quar.)__......--- *% 
Helme (Geo. W.) Co., com. (incom. stk.)} 50/ 
Hodgman Rubber, preferred (quar.).____| 2 
Holt Manufacturing, first pref. (quar.)__| 1% 
ES a 3% 
De GT... ccnenccseaseneoe *25c. 
Internat. Combustion Engineering (qu.)/ *50c. 
Internat. Harvester, pref. (quar.)_____- 1% 
Jefferson & Clearfield Coal & Iron, pref.| 2% 
Liggett & Myers Tob., com.&com.B(qu.)} 3 
Lima Locomotive Works, Inc.,com.(qu.)| 1% 
Lord & Taylor, first preferred (quar.)._.| *1\% 
Manomet Mills (quar.)...........-.--- 2 
May Department Stores, com. (quar.)__| *2 
ff  § ae ae *1% 
Merchants Refrigerating, com. (quar.)__| d1\ 
EE ene ae 2 
i | ea d1% 
Nashawena Mills (quar.)__.........--- 2 
National Grocer, common-.____...._.-.- *2 
Pittsburgh Steel, preferred (quar.)._- -—- 1% 
Pure Oil, common (quar.)_._......-.--- 50c. 
Renfrew Manufacturing (quar.)____-_--- 1k 
Smith (A. O.) Corp., preferred (quar.)_.| 1% 
Southern California Edison, com. (quar.)| 2 
Standard Oil (California) (quar.).__ -_- *$1 
Standard Oil of N. Y. (quar.)...____-- *4 
Standard Sanitary Mfg., com. (quar.)__| 2 
| i i ied meas 1% 
Stewart Manufacturing, pref. (quar.)___| $2 
Studebaker Corp., com. and pref. (quar.)| *1%4 
Suncook Mills (quar.)....-.-...-.------ $1.50 
Troy Cotton & Woolen Mfg. (quar.).__} 2 
United Profit Sharing (quar.)_.__.______- 3%{c. 
United Profit Sharing, (quar.)._._____-_- 3%4c¢. 
U. 8. Steel Corporation, com. (quar.)__.} 1% 
I i oe eee 1% 
Western Grocer, common-.__._...___--- *2 
White (J. G.) Co., preferred (quar.)___._| 1% 
White (J. G.) Manag’t, pref. (quar.)__.| 1% 
Will & Baumer Candle, com. (quar.)-___| *25c. 
Worthington P. & Mach., pf.Cl. A. (qu.) *1% 
Preferred Class B (quar.).....__ __-- *1K% 
Wright Aeronautical Corporation__-—--- 25c. 








When Books Closed. 
Payable. Days Inclusive. 
Feb. 15} Holders of rec. Feb. 
Feb. 15| Holders of rec. Feb. 
Feb. 1/*Holders of rec. Jan. 
Mar. 1| Holders of rec. Feb. 
Feb. 4!*Holders of rec. Jan. 
Mar. 1/|*Holders of rec. Feb. 
Mar. 1|*Holders of rec. Feb. 
Mar. i|*Holders of rec. Feb. 
Feg. 1) Jan. 16 to Jan. 
Feb. 1) Holders of rec. Jan. 
Feb. 15|*Holders of rec. Feb. 
Apr. 1)*Holders of rec. Mar. 
Mar. 15|*Holders of rec. Mar. 
Feb. 20|*Holders of rec. Feb. 
Feb. 10; Holders of rec. Jan. 
Mar. 1] Holders of rec. Feb. 
Mar. 1/*Holders of rec. Feb. 
Feb. 23| Holders of rec. Feb. 
Feb. 1} Holders of rec. Jan. 
Feb. 1) Holders of rec. Jan. 
Feb. 1! Holders of rec. Jan. 
Mar. 1/*Holders of rec. Feb. 
Jan. 31|*Holders of rec. Jan. 
Mar. 1} Holders of rec. Feb. 
Feb. 15} Holders of rec. Feb. 
Mar. 1! Holders of rec. Feb. 
Mar. 1) Holders of rec. Feb. 
Mar. 1/*Holders of rec. Feb. 
Feb. 7| Holders of rec. Jan. 
Mar. 1|*Holders of rec. Feb. 
Apr. 1)*Holders of rec. Mar 
Feb. 1) Jan. 24 to Jan. 
Feb. 1) Jan. 24 to Jan. 
Feb. 1] Jan. 24 to Jan. 
Feb. 7} Holders of rec. Jan 
Mar. 15|*Holders of rec. Mar 
Mar. 1} Holders of rec. Feb 
Mar. 1} Holders of rec. Feb 
Feb. 1] Holders of rec. Jan. 
Feb. 15| Holders of rec. Feb 
Feb. 15) Holders of rec. Jan 
Mar. 15|*Holders of rec. Feb 
Mer. 15|*Holders of rec. Feb 
Feb. 15| Holders of rec. Feb 
Feb. 15| Holders of rec. Feb 
Feb. 1] Holders of rec. Jan 
Mar. 1/*iiolders of rec. Feb 
Feb. 15| Holders of rec. Feb 
Feb. 1| Holders of rec. Jan 
Apr. 1} Holders of rec. Mar 
July 1! Holders of rec. June 
Mar.30| Feb. 28 to Mar 
Feb. 27| Feb. 5 to Feb 
Mar. 1/*Holders of rec. Feb 
Mar. 1! Holders of rec. Feb 
Mar. 1| Holders of rec. Feb 
Feb. 15|*Holders of rec. Feb 
Apr. 1/*Holders of rec. Mar 
Apr. 1\*Holders of rec. Mar 
Feb. 28' Holders of rec. Feb 








in which 
but which 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam.) 

Alabama Great Southern, preferred_._...| 3% (|Feb. 17| Holders of rec. Jan. 20 
Atch. Topeka & Santa Fe, com. (quar. )- 14% |Mar. 1} Holders of rec. Jan. 3la 
Baltimore & Ohio, preferred._______ _/__ 2 Mar. 1] Holders of rec. Feb. 8a 
Chic. 8t. Paul Minn. & Omaha,com....| 234 |Feb. 20; Holders of rec. Feb. la 

I iat laa sari ann entail dia es 3% |Feb. 20! Holders of rec. Feb. la 
Cin. N. O. & Tex. Pac., pref. (quar.)._..| 14 |Mar. 1} Holders of rec. Feb. 18 
Cleveland & Pitts., spec. guar. (quar.).| 1 Mar. 1| Holders of rec. Feb. 10a 

3 3 | eee 1% |Mar. 1) Holders of rec. Feb. 10a 
Delaware & Hudson Co. (quar.)______. 2% |Mar. 20) Holders of rec. Feb. 25a 
Hunt. & Broad Top Mt. RR. & Coal, pf.| 50c. |Feb. 15| Feb. 2 to Feb. 14 
Illinois Central (quar.)........_.. .--- 1% |Mar. 1| Holders of rec. Feb. 3a 
Louisville & Nashville................ 3% iFeb. 10!| Holders of rec. Jan. 16a 
Norfolk & Western, com. (quar.)_..... 13% |Mar. 18) Holders of rec. Feb. 28a 
Norfolk & Western, adj. pref. (quar.)_.| 1 Feb. 18} Holders of rec. Jan. 3la 
Oswego & Syracuse._................ *416 iFeb. 20|\*Holders of rec. Feb. 8 
De CLD... ... cscsseabonned 50c j|Feb. 28) Holders of rec. Feb. la 
Peoria & Bureau Valley___.......____. *344 | Feb. 10\*Holders of rec. Jan. 31 
Pittsburgh & West Va., pref. (quar.)...| 1% |Feb Holders of rec. Feb. la 
Reading Company, common (quar.)__../ $1 Feb. 9| Holders of rec. Jan. 17a 
Reading Company, first pref. (quar.)...} 50c.;/Mar. 9| Holders of rec. Feb. 17a 

Street and Electric Railways. 

Connecticut Ry. & Ltg.,com.&pf.(quar.)} 1% |Feb. 15} Feb. 1 to Feb. 15 
Montreal Lt. Ht. & Pow. Cons. (quar.). 1% iFeb. 15| Holders of rec. Jan. 3la 
Tampa Electric Co. (quar.)........... 2% |Feb. 15| Holders of rec. Feb. la 
Twin City Rap. Tran., Minneap., com.| 2 Feb. 10; Holders of rec. Feb. 3a 
West Penn Tr. & Water Pow., pref. (qu.)} 14 |Feb. 15) Holders of rec. Jan. 16 

Preferred (acct. accumulated divs.)...| 4134 |Feb. 15| Hoiders of rec. Jan. 16 

Miscellaneous. 

Alaska Packers Association (quar.)-._..- 2 Feb. 10} Holders of rec. Jan. 31 
Extra (from ins. fund int. income)...} 2 Feb. 101 Holders of rec. Jan. 31 
Allis-Chalmers Mig., common (quar.)..| 1 Feb. 15| Holders of rec. Jan. 24a 
Amer. Art Works, com. & pref. (quar.)._; 134 |Apr. 15} ------.--------------..~ 
American Bank Note, common (quar.)..| $1 Feb. 15} Holders of rec. Jan. 28a 

OS Eee ae $1 Feb. 15| Holders of rec. Jan. 284 
American Brass (quar.).........--.-.. 1% iFeb. 6) Holders of rec. Jan. 3la 
Glue, com. (quar.)......_-_-- 2 Mar. 15} Holders of rec. Mar. la 
Am. La France Fire Eng..Inc.,com.(qu.)| 25c.|Feb. 15; Holders of rec. Feb. la 
Amer. Radiator, common (quar.)...... $1 |Mar.31) Holders of rec. Mar. 15a 
CO eee 1% \Feb. 15| Holders of rec. Feb. Ila 
American Soda Fountain (quar.)__._-.- 1% ‘Feb. 15| Holders of rec. Jan. 3la 








TT 

















Per When Books Closed. 
Name of Company. Cent. |Payabie. Days Inciusive. 
Miscellaneous (Concluded) 
American Telegraph & Cable (quar.)...| 14 |Mar. 1) Holderg of rec. Feb. 28 
American Tobacco, com. & com. B. (qu.)| 3 Mar. 1} Holders of rec. Feb. 10a 
Amer. Water-Works & Elec., pref. (qu.) 134 |Feb. 15) Holders of rec. Feb. lg 
Amparo Mining (quar.)_.........---. 3 Feb. 10; Feb. 1 to Feb. 10 
Associated Dry Goods, ist pref. (quar.).| 1% |Mar. 1} Holders of rec. Feb. 4 
Second preferred (quar.).........--- 1% \|Mar. 1) Holders of rec. Feb. 4 
Bethlehem Steel, com. (quar.).......-- 14 |Apr. 1! Holders of rec. Mar. 14a 
eS RS ee 144 |Apr. 1) Holders of rec. Mar.dl4a 
8% cum. conv. pref. (quar.)......-.-. 2v {Apr. 1} Holders of rec. Mar. 14a 
7% non-cum. pref. (quar.).......-.- 1%0;}Apr. 1] Holders of rec. Mar. 14a 
Bond & Mortgage Guarantee (quar.)..| 4 Feb. 15} Holders of rec. Feb. 84 
Le EE eee 4 Feb. 15} Holders of rec. Feb. le 
Brier Hill Steel, Sen, SD. ctisonacne *13¢ |Apr. 1)*Holders of rec. Mar. 20 
Brooklyn Edison Co. Ree eT a Z Mar. 1} Holders of ree. Feb. 17@ 
Buckeye Pipe Line (quar.)__......---.- $2 Mer. 15} Holders of rec. Feb. 2le¢@ 
Burns Bros., Class A (No. 1)_.....---- $2.50; Feb. 15) Holders of rec. Feb. 1a 
I i ei mamed 50c.;/Feb. 15! Holders of rec. Feb. le 
California Packing Corp. (quar.)_...--- $1.50} Mar. 15; Holders of rec. Feb. 284 
Canada Cement, Ltd., pref. (qguar.)__..| 134 |Feb. 16] Holders of rec. Jan. 31 
Canadian Converters, common (quar.).-. 1% |Feb. 15| Holders of rec. Jan. 31a 
Casey-Hedges Co., common....-..--.--- 2 Feb. 15| Holders of rec. Feb. la 
Cedar Rapids Mfg. & Power (quar.)_..- 3% |Feb. 15) Holders of rec. Jan. 3le 
Celluloid Co., pret. (quar.)_._........- 2 Feb. 15) Holders of rec. Jan. 30 
Central Arizona Lt. & Pr., com. (quar.)_} *1 Feb. 15|*Holders of rec. Jan. 31 
es oe ee eeeee *2 Feb. 15|*Holders of rec. Jan. 31 
ETE GET TERETE *$6 IS, SO i a ee ee 
Chicago Yellow Cab (quar.)____...--- $1 Feb. 15) Holders of rec. Feb. 1a 
Colorado Fuel & Iron, pref. (quar.)....| 2 Feb. 25) Holders of rec. Feb. 6a 
Columbia Gas & Elec. (quar.)_......-.- 1 Feb. 15} Holders of rec. Jan. 31g¢ 
Continental Paper & Bag Mills, em. )qu.)} 1% |Feb. 15) Holders of rec. Feb. 8 
0 Se ee 1% |Feb. 15) Holders of rec. Feb. 8 
 — jj 9. >A oh RER EN pApo *$1 Mar. 1/*Holders of rec. Feb. 1 
EE eee ee 1 Feb. 15| Holders of rec. Jan. 23a 
BOWED GED SEP Da cocceccccccceccdss *14 | Mar. 25/ *Holders of rec. Mar. 11 
Diamond Match (quar.).............- 2 Mar. 15} Holders of rec. Feb. 284 
Dominion Bridge, Ltd. (quar.)........ 1 Fev. 15} Holders of rec. Jan. 3l1e@ 
Dome Mines (capital distribution)... ._- $1 Apr. 20} Holders of rec. Mar. 3la 
SG Ge GHEE Dnccctccceccecece 30c. |Apr. 1} Holders of rec. Mar. 10 
Dow Chemical, common (quar.)......- 1% |Feb. 15} Holders of rec. Feb. 4a 
I i 1% ‘Feb. 15| Holders of rec. Feb. 424 
0 Sa 1% |Feb. 15} Holders of rec. Feb. 4a 
du Pont Chemical, com. & pref. (quar.)_| *25c.j/Feb. 6/)*Holders of rec. Jan. 25 
Durham Hosiery Mills, pref. (quar.)...} 1% |Mar. Holders of rec. Feb. 20a 
Kisenlohr (Otto) & Bros., com. (quar.)._._| 14 |Feb. 15) Holders of rec. Feb. le 
Firestone Tire & Rubb., 7% pref. (qu.).| 1% |Feb. 15! Holdcrs of rec. Feb. ile 
Foulds Milling, com. (quar.).........- $1 Feb. 10| Holders of rec. Feb. 14 
General Asphalt, pref. (quar.).......-.- 1% |Mar. 1} Holders of rec. Feb. 14a 
Geueral Cigar, pref. (quaer.).........-- 1% |Mar. 1| Holders of rec. Feb. 2le¢ 
Debenture stock (quar.)..........-- 1% )Apr. 1) Holders of rec. Mar. 25¢ 
Gillette Safety Razor (quar.)........-- Mar. 1) Holders of rec. Jan. 31 
I rie a ciel *62% iJune 1/*Holders of rec. May 1 
Goodrich (B. F.) Co., pref. (quar.>..... 1% \|Apr. 1) Holders of rec. Mar. 226 
Great Lakes Dredge & Dock (quar.)...j| 2 Feb. 15| Feb. 10 to Feb. 15 
Hamilton Bank Note Eng. & Printing..| 1c/Feb. 15] Holders of rec. Jan. 3146 
Hamilton Mfg. (quar.)...........-.-.- 1 Feb. 15) Holders of rec. Jan. 284 
Hart, Schaffner & Marx, Inc., com. (qu.)} 1 Feb. 28) Holders of rec. Feb. 164 
lllum. & Power Secur. Corp., pf. (qu.)..| 1% |Feb. 15) Holders of rec. Jan. 31 
Indiana Pipe Line (quar.)............. $2 Feb. 15) Holders of rec. Jan. 24 
Iron Products Corp., pref. (quar.)....- 2 Feb. 15) Holders of rec. Feb. la 
Kaministiquia Power (quar.).........- 2 eb. 15| Holders of rec. Jan. 3la 
Kelly-Springfield Tire, pref. (quar.)...| 2 Feb. 15| Holders of rec. Feb. Ila 
Lancaster Mills, common (quar.).....-.- 2% |Mar. 1) Holders of rec. Feb. 20 
Lee Tire & Rubber (quar.)..........-.- 50c. |Mar. 1] Holders of rec. Feb. 
Lehigh Coal & Navigation (quar.)....-. $1 Feb. 18} Holders of rec. Jan. 3la 
Da il 5 Feb. 15| Holders of rec. Jan. 15 
Lit Brothers Corporation.............- 50c.|\Feb. 20} Jan. 27 to Feb. 19 
0 ree 25c.\Feb. 20) Jan. 27 to Feb. 19 
Madison Safe Deposit...........-..--- 3 Feb. 15] Holders of rec. Feb. 10 
Re 1 Feb. 15| Holdare of rec. Feb. 10 
Martin-Parry Corp. (quar.).......--.-.- 50c |Mar. 1} Holders of rec. Feb. 15a 
Massachusetts Cotton Millis (quar.)....} 3 eb. 10) Holders of rec. Jan. 23a 
Mexican Seaboard Oll............-.-.. *$1 Mar. 15|*Holders of rec. Jan. 10 
ees Gee Ge... camsseeooced 50c.|Feb. -.<} Holders of rec. Feb. 1a 
Middle West Utilities, pref. (quar.)....| 1 Fer. i5| Holders of rec. Jan. 31 
Mobile Electric Co., preferred.......-. *3% |Few. 25|*Holders of rec. Jan. 31 
Preferred (account accum. dividends) .|*h2 Feb. 25|*Holders of rec. Jan. 31 
I el $1 (|Feb. 21} Holders of rec. Feb. la 
Montreal Light, Heat & Power (quar.)..}| 2 Feb. 15] Holders of rec. Jan. 3la 
National Biscuit, common (quar.)_..-.--. 1% |Apr. 15| Holders of rec. Mar. 3le 
ee Geena 1% \Feb. 28} Holders of rec. Feb. 144 
National Lead, pref. (quar.)......----- 1% |Mer. 15| Holders of rec. Feb. 24a 
New Cornelia Copper.......<.------<-- 25c.|Feb. 20} Holders of rec. Feb. 3a 
New Jersey Zinc (quar.)_...........-- *2 Feb. 10\*Holders of rec. Jan. 31 
New York Dock, common ..........-- 2% |Feb. 16} Holders of rec. Feb. 64 
N. Y. Shipbuilding (quar.)..........-.. $1 Mar. 1] Holders of rec. Feb. 9a 
Ontario Steel Products, com. (quar.)__- 1 Feb. 15} Holders of rec. Jan. 31 
Ontario Steel Products, pref. (quar.) .-. 1%\Feb. 1lo| Holders of rec. Jan. dls 
ST ae 1%|May 15} Holders of rec. Apr. 20s 
Pacific Gas & Elec. Ist pf. one. pf.(qu.)}| 1% |Feb. 15) Holders of rec. Jan. 3le 
Penmans, Ltd., com. (quar.)_.......-- 2 |Feb. 15) Holders of rec. Feb. 4 
Pennsylvania Coal & Coke, com. (quar.)| 2 Feb. 10| Holders of rec. Feb. 62 
Pressed Steel Car, pref. (Quar.)......-- 1% |Feb. 28) Holders of rec. Feb. 74 
Procter & Gamble Co., common (quar.).| 5 Feb. 15| Holders of rec. Jan. 25a 
Producers’ & Refg. Corp., pref. (quar.).| 8744 |Feb. 6] Holders of rec. Jan. 274 
eS ee 2 Feb. 15} Holders of rec. Jan. 31a 
Quaker Oats, pref. (quar.)..........-- 1% Feb. 28| Holders of rec. Feb. 16 
Ranger Texas Oil (quar.)......-...--- 3 Apr. 1) Holders of rec. Mar. 10 
SRR ES a ae $1 .824'Feb. 11) Holders of rec. Jan. 304 
Sinclair Consol. Oil, pref. (quar.)_....- 2 Feb. 28! Holders of rec. Feb. 154 
Southern Pipe Line (quar.)._........-- *$2 Mar. 1|\*Holders of rec. Feb. 15 
Standard Milling, com. (quar.)....._ 2 Feb. 28! Holders of rec. Feb. 17a 
i ee Re 1% |Feb. 28! Holders of rec. Feb. 17a 
Standard Oil (Ohio), Bret. GRP) connec *13% |Mar. 1\*Holders of rec. Jan. 27 
Stern Bros., pref. (quar.)...........-- 2 Mar. 1| Holder of rec. Feb. 15a 
Stewart-Warner Speedometer (quar.)...}| 50c./Feb. 15{ Holders of rec. Jan. 31a 
Superior Steel, lst & 2d pref. (quar.)...|} 2 Feb. 15} Holders of rec. Feb. 1 
Swift International... ccccccocccccce $1.20|\ Feb. 21| Holders of rec. Jan. 21a 
r, de ¢ jf 3 cet 3 pr. 1| Holders of rec. Mar. 10 
Thompson-Starrett Co., pref......._.- 4 Apr. 1} Holders of rec. Mar. 20 
Tobacco Products Corp., com. (quar.)-| 1% |Feb. 15| Holders of rec. Jan. 31a 
Union Tank Car, com. and pref. (quar.)} 1% |Mar. 1| Holders of rec. Feb. 64 
United Barber Shops, Inc., pref. (quar.).| 1% |Feb. 15| Holders of rec. Feb. 1 
United Gas Improvement, pref. (quar.).| 87}4c|/Mar. 15| Holders of rec. Feb. 28a 
United Royalties (monthly)........_ - 3 Feb. 27! Holders of rec. Feb. 1 
a Rl I de eR, A 1 Feb. 27| Holders of rec. Feb. 1 
U.8. Cast Iron Pipe & Fdy., pf. (quar.).| 134m|Mar. 15) Holders of rec. Mar. 1 
Van Raalte Co., lst & 2d pref. (quar.)..| 1% |Mar. 1} Holders of rec. Feb. 15a 
Virginia Iron, Coal & Coke, common....| 50k |Feb. 15} Holders of rec. Feb. {14 
Wahl Co., com. (quar.)._.._.....___.- *$1.50/Apr. 1/*Holders of reo. Mar. 23 
Common (monthkly)............-... *50c. |May 1/*Holders of rec. Apr. 22 
Common (monthly).............__. *50c. iJune 1|*Holders of rec. May 22 
Common (monthly)................ *50c. |July 1|*Holders of rec. June 22 
Warren Bros., first preferred_...._____ h6 Apr. 1} Holders of rec. Jan. 16 
Second preferreg...........ceccccccee h7 +(|\Apr. 1) Holders of rec. Jan. 16 
Weber & Heilbroner, pref. (quar.)-...-.- 1% |Mar. 1} Holdere of rec. Feb. 153 
Woolworth (F. W.) Co., com. (quar.)_./| 2 Mar. 1/ Holders of rec. Feb. 10 
Yellow Cab Mfg., Class B (quar.)_.____ 1% |Feb. 15! «Holders of reo. Feb. 14 








* From unofficial sources. 


t The New York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this date and not until further notice. @ Transfer 


books not clogeed for this dividend 


é Payable in stock. / Payable in common stock. 


count of accumulated dividends. 
j Payable in N. Y. funds. 


. b Less British income tax. ¢d Correction. 
9 Payable in scrip. > On ae- 
4 Payable in Liberty or Victory Loan bonds. 


l New York Stock Exchange ruled that Va. Iron, Coal & Coke be not quoted 


ex. the 50% stock dividend on Feb. 1 and not until 


m Declared four quarterly dividends of 1% each 
0 Declared annual dividends on both 7% and 8% pref 


installments of 1%% and 2% 
1923 to holders of record on 





Feb. 


17. 


each, first gir on March 15. 


respectively, on April 1, 
Mar. 14, June 15, Sept. 15 and Dee. 15, respectively. 


'L Oct. 2 and Jan. 2 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 590. 


a me ee —— ~ 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekty statement for a series of weeks: 





| 
Ratiroad, | State, mun! 






































Week ending Stocks. , 
reb. 3 1922. : aC... and Foretyn U. &. BOSTON CLEARING HOUSE MEMBERS. 
| Shares. | Par Value, | Bonds. Bonds. | Bonds. i a a ae 
SE | TT | A SLT 
Saturday ......--. | 441,200 $40,886,700 $3.833.000' 589,000 $5,429,000 | Jan. 28 CRANES SION | —, 3: rey 
is titan ty dp edits 449,300 43,260,900 5,025,000, 1,669,000, 7,791,100 1922. previous week. | 1922. 102s. 
Tuesday.......___| 420.160| 239.179.9000 5.419.500 POF 2 Oe OD Sree paw ae $ ¢ 
Wednesday ____- _.| 415.100° 39,.079.000 5.308.000) 1,511,000, 5,625,650 : \. | 
Teeday m9 671. O66 073.750 316.009 1.487 000 4875 200 Circulation ee ee ee ae ee =i 2,123,090 Dec. 6.000 2,129,000 2,133,000 
Friday ........_- 846890 79052800 9.226.000 1.690.000 3.715.000 | Loans, disc’ts & investments. 520.322,000 Dec. 2,868,000 523,190,000) 511,995,000 
oa eenne + ee eres Piscine Le ee ee ee gene. | Individual deposits, incl. U.S. 400,289,000 Dec. 13.794,0090 414,083 .000' 396,440,000 
Total. 3 929 391 $307.532.150 $35.127.500 $8,189,000 $33,853,750 | Due to banks..._........-- 95,559,000 Dec. 2,099,000 97,658,000) 103,324,000 
| — a La ee _----.--.----.| 22,739,000 Ine. 458.000 22.281 ,.000 oS aoe ik 
: Inited States deposits._.___ 8.615.000 Dec. 744,000 9.359.000) 11,677,000 
Sates at | Week ending Feb. 3 | Jan. 1 to Feb. 3. Exchanges for Clearing House 14,492,009 Dee. 5,928,009 20.420.009) 17,573.000 
we York Stock | Ws — _ 1922 ) 1921 Due from other banks. .____- 48.647,.000 Dec. 9,457,000 58,104,009) 58,763,000 
eacnange. | _‘§9ee. vet. — | Reserve in Fed. Res. Pank.._| 44.585.000 Dee. 558. 00 45,143,000) 44,073.000 
_ | oo ee | ae | cae Cash in bank a ’. R. Bank 034,000 Dec. 295, 332 ,( 909, 
Stocks—No. shares...| 3,282,321 2,696,239 18,444,038 Reet ieee kee ee | Sen, Se ee 
Pee CRD. .cccces $307 532,150 $219,096 ,500| $1,.679,.713,550, $1,462,062,750 632.000 Dee. 521,000 1,153,000' 1,055,000 


Federal Reserve Bank. ___. 


Bank shares, par_____! cae ad 
. Bonds. 








~—-——-—-—« ~<a «= anonsens - 





Government bonds.-.| $33,853,750 $46,246,100) $244 ,447,750 $213,418,700 ; ° 

State,mun.&for'nbds_| *8,180,000 5,640,000) 39,123,000 26 329.500 Statement of New York City Clearing House Banks 

RR. and misc. bonds..| 35,127.500 18,350,000) 174,397 OOO 109.577,500 | and Trust Companies.—The following detailed statement 
Total bonds........| $77.161.250 $70.236.100| $457,907,750  $349,325,700 | Shows the condition of the New York Citv Clearing House 











members for the week ending Jan. 28. The fizures for the 
separate banks are the average of the daily results. In the 
case Of totals, actual figures at end of the week are also given: 


* Includes $135,000 State and municipal bonds. 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 

















































































































po | Philadelphta Dattenere NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
Week ending amen — (Siated in thousands of dollars—that 1s, three ciphers {099} omitted.) 

Feb. 3 1922. | Shares. Bond Sales Shares — Sales) Shares Bond Sales | ' ' , ~ 
14 RRR 0 OFN a an 2 fae mae aan § | |OCLRARTION | Net | Loans, | Reserve | | 
Saturday --..--.-| 11,886 = $49,950 5,967) $20,500 1,597, $11,500 HOUSE (Capital: Profits\ Discount, Cash | with | Net | Time | Bank 

Monday ____..___. 17,035 255,550 6,448 80,000 2 2292 48.900 _ i — | | 
Tuesday 15.553 136.600 12.127; 95.050 2.098, 38.000} MEMBERS —— | Invest- | in | Lesal | Demand | De |Ctrce- 
Welestiay 1 Q1¢e A7 AT nae RO 1 os Re Oy (.000 omitted) \Nat'l, Dee.31, ments, | Vault. |\Depost- Deposits. | posits.| la- 
edne sday ee aaa 11,816 47.450 14,5 7 152,100 1,892 55,000 Week endin¢State Nie » 1S &c ) | ' 
Thursday ........| 22,120 80.950 14,354) 160,400 1,189 69.600 ao con oe | ee oe | ston. 
F , 20 ¢ a1 Jan. 28 1922. |Tr. cos., Nov.15 
Friday Ae “ 20.380 37,000 24,030 39,600 2,313) 212,000 _ | ete Dee: EE: TERE, TOM 
rerac rer A n r rae 
Total_....._...! 98,790 $607,500 77,493! $547,650 11,311' $435,000 Pag gg ol $s ~ tng an = o —_— — «ee 
oo Bk of NY, NBA, 2,090 7,478, 535,594 621, 3,859 26 529 888, 1,935 
; - ; 5 ™ 3k of Manhat’a 5.000 17,520, 116.760 1.765 13,083 96.709 12.645)  .._- 
New York City Non Member Banks and Trust Com Mech & Met Nat) 10,000 16,523: 151.814 7,516 17,707, 134,696 2,191; 995 
panies.—Following is the report made to the Clearing House | Bank of America} 5.500 5.855 53.640 1,267 6.851) 51,905 884 __- 
° —* ° eal ; Nat City Bank_}| 40.009 61,082 488,944 7,532 57,943 *536,303 34,153) 1,719 
by clearing non-member institutions which are not included | Chemical Nat..| 4.509 15.746, 112.117, 1,304 13,347 96,655, 1,839{ 350 
‘ , 66e eal — oo . one oe ~~ Atlantic Nat.. | 1,000 1,085) 15,517 377, 1,951 14.718 529) 235 
in the “Clearing House Returns’ in the next column: Nat Buten & Dri 500,223,339 105.631 a 148 el 997 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING ]| Amer Exch Nat) 5.000, 7,754 (88,152 1,177, 19.475 77,794 = 1,395) 4,898 
HOUSE. Nat Bk ofComm) 25,000 34.763, 391.953 1,197, 33.379 257,650 3,987! —--- 
— a . ; ‘ Pacific Bank_..| 1,000 1,727 22,314 995 3.277) 23.252 218 lt s- 
Cates Se Hhomsanes oF Setvare~-ihen Co, tree ciphers (OOTY ommned.) _ | Chat& PhenNat, 7.000, 8.182, 128.916 5,849 15.330 110.228 16,596, 4,746 
| | Hanover Nat. | 3,000 21,314 112,121 551, 13,436. 99 O10 veal 100 
| | Net | Loans, | | Corn Exchange | 7,500 9,758 165,874 6,170 23.028) 157.656, 17,223] —_-- 
CLEARING § |Capttal. Profits. Dis- Reserve Net | Net Nat'l Imp & Trad Nat) 1,500 8.500, 34.939 681, 3,678, 28,177) 35 50 
NON-MEMBERS ————--———- — | covnts,| Cash with Demand Time | Bank National Park__| 10,000, 22,894, 157.625 1,131 16,958 129.877 2,589 5,413 
(Nat. bks.Dec.31 Invest-| in Legal | De- De- | Circue | East River Nat_| 1,000 751) 14,871 313, 1.454 13,427) 1,282, 50 
Week ending StatebksNov15 mcnis,| Vauli. Depost-| postts. | posits. | lation. First Nationsl._| 10,000-41,292 238,944 478 22,096 169.131) 3,586) 7,075 
Jan. 281922. (Tr.cos. Dec 31 cc. | tories. | | Irving National 12.500 10.850; 192.335 4,566 25,213. 190.904 3.662; 2,517 
— — — | -  -  '— —— —-— — ]} Continental. - 1.000 843, 6,951 118 909) 5,841) a due 
Members of { ‘Average Average Average Arcrage | Average Average | Chase Nutional.| 20,000 21.104, 320849 6,431 40.414, 300.904 11,261) 1,092 
Fed’! Res. Bank. $ | $ | $ | 8 s | § | $ | § Fifth Avenue 500 2.329 19,649 725 2,710 eS ee 
Battery Park Nat_| 1,500 1,453 10,451 160 = 1,337 §,123 198) 196 | Commonwealtb 400 896 8.418 470 «1,225 8.798) -..--| -_ 
Mutual Bank..._.| 200 813 11,0327 255, 1,554 11,096) 582) ___. | Garfield Nat-. 1,000 1,535 15,933, 465, 2,228 15,473, 45, 397 
W.R. Grace & Co_| 500 1,054 4,582 21, 370 1,343, 1,200) —— Fifth National., 1,000 7O8, 13,761 297, 1,797 13,548, 493 24% 
Yorkville Bank- - -| 200 838 18,218 489 1,479 8.7€0 9,585] _._.. | Seaboard Nat_.| 3,000 4,973) 49,044 932 6,050 44,534 737 67 
|---|} — | Coal & Iron Nat} 5,500, 1,304 15,128, 561) 1,717, 12,749, 900, 412 
0 rae | 2,400, 4,199 44,258 $25 4,740 29,322, 11,565) 196 | Union Exch Nat, 1,000 1,410 16,481, 528, 2,384 17,239. 342° 392 
State Banks. | | | | | Bklyn Trust Co) 1,500 2,773 35,781, 859 4,350 31,826 3,096; --- 
Not Members of the | | Bankers Tr Co_} 20,000 20.408 248.096 1,002, 29,156 *232,041 14,741, ---- 
Federal Reserve Ban | | | | | | USMtwe&Tr.| 3,000 4,324 51,442 558 6.464 48,391) 1,424) -.-- 
Bk. of Wash. Hts- 100 436 3,774 466 21S 3,439 30. _... | Guaranty Tr Co; 25,000 16.552) 378,104 1,483 39,354, *422,.051;) 15,262) --.- 
Colonial Bank. _-- 600 1,716 16,718 2,145 1,276 17,761. vowel antec Fidelity-Int Tr_} 1,500 1,629 19,503 348 2,461 18,567) nh. mmen 
- ———— | -— — -—- - — ~ —— — |_ -__—_ |_- -——— | Columbia Trust) 5,000 7.777; 72.440 882, 9,248 69,966, 2,521; -..- 
| 700, 2,153 20,492) 2,611 1,495 21,200 30| ____ | Peoples Trust..| 1,500 2.107) 38.033) 1,146 3,780 37.064 1,297, ---- 
Trust Companies | | | New York Trust, 10,000, 16,996) 139,796) 409 16,226 120,240, 1,888 ---- 
Not Members of the ns | | | i Lincoln Trust..| 2,000 1,236) 21,402 401, 2,967 20,482 712) -.- 
Federal Reserve Bank | | | | Metropolitan Tr; 2.000 3.418 28.341 471) 3,130 23,736 1,187) ---- 
Mech.Tr.,Bayonne 2°0, 39555) = 9,569 393 245 4,077 6,577) --- Noessau Nat, Bk! 1,000 1,525 14 859 309, 1,294 12,766, 273, 
| -— — — -—— | — | —— _- |_|. \—_.——. | FarmersLn& Tr 5,000) 12,641) 125,131} 554) 13,446, *98,828 18,540, ---- 
Me asetanedd 200, 555 9,569 393 245 4.077| 5,577) ..-- | Columbia Bank! 2,000 1,743 23,807 607 3.452 24,783, ae ane 
- pe —-—|—- ——— }-————| -——— - |_._— | Equitable Trust’ 12,000 16,502; 132,720 1,699, 20.131, *171,489, 4,669, ---. 
Grand aggregate__| 3,300) 6,907) 74,349 3,929, 6,480 a54,599| 17,172) 196 |} | ---— 
Comparison previous week) -..__- | +424 —61) —112 —1,030] +24, —1 | Average Jan. 28,272,900438,1204,235,380 64,758 498,589 3,756,961 185,013 23,039 
» | —- ——-  O  -  - i —— -—— —_ — “ 
Gr’d ager. Jan. 21 3.300, 6,907, 73,925 3,990 6,592 a55,6€29 17,148 197 | Totals, ectual condition Jan. 284,229,146 63,612 514,306 c3,761,419 171,159 33,325 
Gr'd ager. Jan. 14, 3,300, 6,954 73,324 4,302) 6,543 a54,879 17,031! 197 | Totals, actual condition Jan. 21/4,254,903 63.972 535,720 c3,781,685 187,097 32,947 
Grd ager. Jan. 7| 3,300 6,954 72.208 4,291| 6,545 a54,988 16,894! 196 | Totals, actual condition Jan. 144,308,842 67 693,520,348 c3,840,081 191,472 33,251 
Gr'd aggr. Dec. 31' 3,300 6,963 73.001 4,229 6,488 a54,012 16,692’ 196 State Banks | | | : | | 


a U.S. deposits deducted, $1,028,000. ~ pnp m4 | | | | | 
Bills payable, rediscounts, acceptances and other liabilities, $1,233,000. re Se Sed 1.000 2 008, 18.538 1 544) 50 





































































































* Greenwich Bank’ 18,837 oe 
excess reserve, $9,930 Increase. Bowery Bank..| 250 818 5.478 646 317 <<) Fee Been 
State Bank._--) 2,500 4,351) 77,496 3,184 1,952) 27,973, 47,264 ---- 
Philadelphia Banks.—The Philadelphia Clearing House | aversge Jan. 28 3,750 7.179, 101,512 5,374 4,229 52,097) 47.314) ---- 
» aay - the — ending Bang 28 with comparative | -potats, actual condition Jan. 28 101.381 5,576 4.274 52,252 47.261 ---- 
ivures for the two weeks preceeding is as rs. searve | Totels, actualcondition Jan. 21); 101,654 6,105 13, 52,289 451) ---- 
ae P g is as follows. Reserve | Toray actual condition Jan, 14, 101:833, 61087| 3,960, 51,862| 47,620, _... 
requirements for members of the Federal Reserve System | Trust Co's | | | | | | | | 
Y 7 90” ° . Not Members of | | 
are 10% on demand deposits and 3% on time deposits, all | Fed. Reserre Bank | - | _ | | ia | sia = 
> ders serve Rank. “Cach in | Title Guar & Tr, 6,000 13,566) 319 1,351) 3,245 30,530 Gx... 
to ae = oo Bisse Rese  . Bank. “Cash in LawyersTi& Tr 4,000 6,053, 25,813 859 1,831) 17,630, 375, ---- 
vaults’ 1s not a part of legal reserve. For trust companies | — : ) : pene 
. Average Jan. 28 10,000 19,619 72,132 2,210 5,076 48,160 1,240 ---- 
not members of the Federal Reserve System the reserve ” | | : | | 
1 i 07 ; i i . 66 a Totals, actual condition Jan. 28) 71.738 2,176 5,087 47,723) 1,270 ---- 
required is 10% on demand de posits and includes *‘Reserve | totais: actualco ndition Jan. 21) 73.677 2/224 5,394 50.307, 1.233; _--- 
with legal depositaries’’ and “‘Cash in vaults.”’ Totals, actualco ndition Jan. 14, 72,102 2,316, 5,006 48,459, 1,214) ---- 
Gr'd ager. avge_ 286,650 464,919|4.409,024 72,342, 507,894 3,857,218 233,567 |33,039 
| Week ending Jan. 28 1922. | Comparison, pre vious week.___| —51,862 —1,506, — 320) —50,087 —2, 148) —82 
4 ——————| Jan.21 | Jan. 14 | | | | | 
Two Ciphers (00) omitted. Membersof. Trust 1922. att Gr'd ager., act’lcond’n Jan. 284,402,265 71,364'523,667) 3,861,394 219,690,33,325 
F.R.Sysiem Com panies Toial Comparison, bre, vious Ww eek. ._.| —27,969 —937|~21,820) —22,887|-16,071) +378 
Db itisnckenbenbenee $33,475,0' $4,500,0 $37,975,0 $37,975,0! $37,975,090 | Gr’d ager., act’cond’n Jan. 21/4,430,234 72,301 545,487 3,884,281 :235,761/32,947 
Surplus and profits. -_-_--- 93,753,0) 13,567,0 107,320,0 107,320,0! 107,320.90 } Gr’d ager., act’lcond’n Jan. 144,482,795 76,096.529,314 3,940,402,240.306/33,251 
Loans, dise’ts & investm'ts; 593,797,0' 32,976,0 626,773,0 625,918.0| 628,929.90 | Gr'd 9gear., act’licond’n Jan. 7/4,464,919 82.695,567,259| 3,926,047/239,525,33, 180 
Exchanges for Clear.House| 21,443,0| 773,0 22,216,0 25,508,0; 25,292.09 | Gr’d ager., oct’lcond’n Dec. 31/4,508,417 82,105525,059) 3.904 ,927/233,257 33,289 
Due from banks. ____--- 79,473,0 13,0 79,486,0 84,786,0) 88,729,0 | ~ : ’ 
Bank deposits._......--- 105,787,0' 364,0 106,151,0 107,222,0; 109,607.0 Nole.—U. 8. deposits deducted from net demand deposits in the general tota 
Individual deposits. --_-_~._- 452,824,0; 18,6210 471,445,0 481,466.0 482.453.9 | above were as follows: Average for week Jan. 28, $58,266,000; actual totals Jan. 28, 
Time deposits. _.......-.- 14,495,0 400.0 14,895.0 14,482.0) 14.3999 | $58,362,000; Jan. 21, $58,512,000; Jan. 14, $76,348,000; Jan. 7, $87,489,000; Dec. 31, 
Total deposits... _....-.--- 573,106,0} 19,385,0 592,491,0 603.170.0| 606.459.0 | $87,582,000. Bills payable, rediscounts, acceptances and other liabilities, average 
U. 8. deposits (notincl.).-| = ____-- er &e 9,121,0 9,753.0; 12,591,0 for the week, Jan. 28, $225,765,C00; actual totals Jan. 28, $391,697,000; Jan. 21, 
Res’ve with legal deposit’s| —____. -| 2,584,0 2,584.0 21343'0|  2'287'9 | $412,167,000; Jan. 14, $384,952,000; Jan. 7, $420,205,000; Dec. 31, $425,543,000. 
Reserve with F.R. Bank..| 47,452,.0 ______ 47,452,0 48,753,0| 48,128.0 | * Includes deposits in foreign branches not included in total footing as follows: 
Cash in vault*._........- 8,915,0 844.0  9,.757,0 10.066,0| 10,388.90 | National City Bank, $103,060,000; Bankers Trust Co., $12,321,000; Guaranty Trust 
Total reserve and cash held) 56,367,0'  3,428,0 59,795.0 61,162.0! 60,803.09 | CO.. $97,843,000; Farmers’ Loan & Trust Co., $269,000; Equitable Trust Co.. 
Reserve required.__...-.-- 47 ,438,0 2,749,0 50,187,0 50,683,0 | $22,980,000. Balances carried in banks in foreign countries as reserve for such 
Excess res. & cash in vault' 8,929,0 679,0 9,608,0 10,479,0 9,875,0 | deposits were: N»stional City Bank, $35,831,000; Bankers Trust Co., $551,000 











Guaranty Trust Co., $16,136,000; Farmers Loan & Trust Co., $269,000; Equitable 
Trust Co., $2,763,000. c Deposits in foreign branches not included. 
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* Cash in vaults not counted as reserve for Federal Reserve members. 
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STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 
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COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


















































Averages. 
Cash Reserte a 
Reserve in | Toial Reserre Surplus 
in Vault |Deposiiaries| Reserve Required Reserve 
Members Federal $s x | $ $ bs 
Reserve banwxs_.._!| __.._.... 498,589,000 498,589,000 493,955,320, 4,633,680 
State banks*._____.| 5,374.000 4,229.009 9,603,000 9.377 460 225,540 
Trust companies____| 2.210.000 5.076.000; 7,286.000, 7,224,000 52,090 
Total Jan. 28. ___| 7.584.009 507.894.0090 515,478,000 510,556,780, 4.921.220 
Tota! Jan. 21.___| 8,353,900 508,214.09) 516,567,000 517,100,100 Def 533,100 
Total Jen. 14___.| 8,703,000 556,386,000 565,089,000 520,615,670 44,473,330 
_ Total Jan. 7_...' 8,863,000 566.027.0090 574,890,000 523,576,960 51,.313.000 
Actual Figures. 
Cash Reserve | b 
Reserre in Total Reserve Surplus 
| in Vault |Depositartes| Reserve Rejutred Reserve 
s o o ] | - - i 
Members Federal} $ | & bs) $ $ 

Reserve banks___._.| ___._._-_.. '514,306.000 514,305,000 494,119,240) . 20,186,760 
State banks*_._____- 5,576,000, 4,274,000 9,850,000, § 405,380. 444.640 
Trust companies....| 2,176,000 5.087.000) 7,263,000! 7,158,450! 104,550 








Total Jan. 28_..-| 7,752,000 523,667,000 531,419,000 510,683,050. 20,735,950 
Total Jan. 21_...| 8,329,000 545,487,000 553,816,000 514,190,030) 39 625,970 
Total Jan. 14_.- 8.403.000 529,314,000 537,717,000 521,558,700, 16,158,300 


Total Jvn. 7....- 9.191.000 967.259.0000 576,450,000 519.705.8390 586.744.1700 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust compenies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which wes as follows: 
Jan. 28, $5,550,390; Jan. 21, $5,609,280; Jan. 14, $5,743.380:;: Jan. 7, $5,573,880. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federa! Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Jan. 28, $5,134,720; Jan. 21, $5,612,910; Jan. 14, $5,744,160; Jan. 7, $5,717,070. 








tate Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


——— a 





SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW_YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Differences from 


Jan. 28. previous week. 
Loans and investments______._________________. $629.278,500 Dec. $6,541,100 
Ee a ee ee, ee en Mee eae 4,877,000 Dee. 9.509 
CCURTORGY ENG DOME MOORS. . . nccecdcccccccééces coce 16,379,200 Dec. 581,900 
Deposits with Federal Reserve Bank of New York... 55,825,000 Inc. 1,577,200 
NN OR er ee 650,560,500 Dec. 8,892,600 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
paniesin N. Y. City exchanges and U.S.deposits. 610,142,600 Dec. 7,672,900 
ree OG Ga. ... i... « nkesoneedececctsweas . 105,950,800 Inc. 675,600 


Percentage of reserve, 10.4%. 
RESERVE. 


State Banks-—-—— 





—Trust Compantes— 








Cash in vault.................... $26,485,200 16.46% $50,596,400 14.12% 
Deposits in banks and trust cos____ 8,280,800 5.13% 20,588,400 5.74% 
EE see Ses Oe ee aad $34,766,000 21.59% $71,184,800 19.86% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Jan. 28 were $55,825,400. 














Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 




















Loans and Demand *Total Cash Reserve tn 
Invesimenis. Deposits. in Vaulis. \Depos.tartes . 
Week ended— $ $ $ $ 

a 5,035,166,100 | 4,412,077,700 | 104.005.9900 590,461,500 
SR ees 5,077 ,382,800 | 4.476,178,000 | 104,664,200 | 595,033,000 
I gigas 5,054,812.500 | 4,432,387,300 | 108,038.300 | 578,899,700 
i ines 5.082,.494,800 | 4,490,114.200 | 109,700,300 | 608.686.200 
i ae 5,129,620,700 | 4,488,903,800 | 114,718,800 | 601,032,500 
aegis 5,106,037,500 | 4,479,192,900 | 110,207,300 | 607,052.600 
( ls SEE aaa 5,139,521,900 | 4,594,091,300 | 103,995,400 |2661,340,400 
| 3 Seas 5,110.207,100 | 4.566,220.000 | 104,881,900 | 644,736,100 
/ + ee 5,096.705,600 | 4,525,120,000 95,694,700 | 591,642,500 
’ Se epee 5,038,302,500 | 4,467,360,600 93,598,200 ' 592,588,600 














* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. z Corrected figures. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 1 1922, in 
comparison with the previous week and the eorresponding 
date last year: 

Feb. 1 1922. 


Jan, * 1922. Feb. 4 1921. 
























































Resources— s 
Gold and gold certificates.._.........-. 289,038,245 288,708,899 99,063,000 
Gold settlement fund—F. R. Board.... 78,412,287 114.648.407 47,611,000 
ee Se eee > debe ©? keceeeue 1,211,000 

Tetal goid held by bank........-..-- 397,450,533 405,555,305 147,885,000 
Gold with Federal Reserve Agent... -- 711.956,978 712,130,078 206,969,000 
Gold redemption fund__...._........- 10,000,000 15.000,000 41,000,000 

BOON BOIS CORI VER. 2 ccccccccccacces 1,089,447,511 1,130.485,.384 395,854,000 
Legai tender notes, silver, &c........-- 48 612,763 50,381,689 154,498,000 

a I iain i a etna ies lh 1,138,060,275 1,180,867,073 550,352,000 
Bills discounted: Secured by U. 8. Gov- 

ernment obligations—for members... 92,442,392 83 .077,.966 424,726,000 

Al! other—For members..........-.- 26,769 956 35,217,113 520,290,000 
Bills bought in open market.......-.-- 36,559,698 28,231,858 9,881,000 

ee ee ii nennebne 155,772,047 146,526,938 954,897,000 
> Oe. Ce Ee GE eaectetcuiewnens ce 24,713,750 857,750 1,257,000 
U.S8. certificates of indebtedness— 

One-year certificates (Pittman A:t),-. 35,400,000 35,400,000 59,276,000 

PO ES PL ae ae .~-- 47,695,000 27 ,901 ,0VO0 1,000 

Total earning assets............---. 263,580,797 210,685,688 1,015,431,000 
Bank premises__.....-- a ae ptapuninanae §,957,147 6,924,512 4,238,000 

% redemp. fund agst. F. R. bank notea 1 650,660 1 640,060 2,666,000 
TN SO EEE Tae 115,237,390 104,124,667 132,763,000 
Oe eee Ce 8... Ccenckitooe 2,468,378 1 541,361 2,185,000 

Tete) Cepeerees. ... .caecccoecenaeeeoce 1.527 954,650 1,505,.783,363 1,707,.635,000 

TAabtittes— a on a = 
i GO eee oxdniiaiitaaie i 26 $957,850 26 957 ,850 26,349,606 
lA ORR Ry al RR, aT IS ae OS 60,197,127 60,197,127 56,414,000 
Reserved for Government Franchiss Tax 169,805 GEATG: sede ceci 
Deposits: 

ES EBEOLLEDEFEV ERS CLT 50,254,909 46,919,999 22,520,000 

Member banks—Reserve account.... 662,370,687 652,341.404 670,954,000 

RRR LSE LAB IEEE CL ALE 15,203 ,236 13,030,047 14,041,000 

AE TS ae ee oe pn 727,828,833 712,291,451 707,515,000 
Fr. R. notes ip actual circulation... -- 614,°'30,882 605,082,200 796,492,006 
F. R. bank notes in circul’n—net lavillty 20,518,200 21,494,200 35,810,000 
Deferred availability items........-..-- 75,373,730 76,603 552 74,415,000 
ee 2,888,222 3,051,794 10,640,000 

Ee a a 1,527,964,650 1,505,783,363 1,707,635,000 
Ratio of total reserves to deposit and = OOS 

F. R. note tiabilities combined....-.-.- 84.8% 89.6% 38.1% 
Contingent liability on Dills purchased 

for foreign correspondents_......---- 12,006 ,666 12,006,771 8,098,684 


Note.—In conformity with the practice of the Federal Reserve Board at Washing 
ton, method of computing ratios of reserves to llabilities wes changed beginning witb 
thereturn for March18. Instead of computing reserves on the basis of mei deposlts— 
that {s, including in the total of deposits ‘‘deferred availability items’ but deducting 
“*uncollected items’’—the new method is to disregard both amounts and figure thse 
percentages entirely on the gross amvunt of the deposits. For last year, however 
the computations are on the old basis; that Is, reserve percentages are calculated on 
basis of net deposits and Federal Reserve notes in circulation. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Feb. 2 
The figures for the system as a whole are given in the following table, and in addition we present the results fer seven preced- 


{ng weeks, together with those of corresponding weeks of last year. 
The Federal Reserve Agents’ Accounts (third table following) gives details regarding 


rately for each of the twelve banks. 


The second table shows the resources and liabilities sepa- 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federa) 


Reserve banks. 


Ageregate increases of $50,300,000 in total earning assets, due largely 
to temporary investments by the New York bank in acceptances, Treasury 
notes and Treasury certificates. and commensurate increases in deposits, 
accompanied by a reduction of $5,900,000 in Federal Reserve note circu- 
lation, are indicated by the Federal Reserve Board's consolidated weekly 
bank statement, issued as at close of business on Feb. 1 1922. Gold re- 
serves show a further gain for the week of $7,390,000. while other cash re- 
serves show a decline of $4,600,000 #=‘The reserve ratio. in consequence of 
the changes noted, shows a decline for the week from 77.2 to 76.2%. 

Federal Reserve bank holdings of bills secured by United States Govern- 
ment obligations were $3,200,000 larger than the week before, other dis- 
eounted bills on hand show a decline of $15,600,000, while acceptances 
purchased in open market increased by $7,300,000, a larger increase under 
this head being reported by the New York Reserve bank. Holdings of 
United States bonds and notes show an increase of $24,900,000. The New 
York bank reports an increase under this head of $23,900,000, while sub- 
stantial additions to the holdings of the Reserve banks of Cleveland, Chi- 
cago and San Francisco are largely offset by liquidation under this head re- 
ported by the Atlanta bank. No change is shown in the amount of Pitt- 
man certificates held as cover for Federal Reserve bank notes, while hold- 
ings of other Treasury certificates show an increase of $30,400,000, largely 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL 





In commenting upon the return for the latest week the Federal Reserve Board says: 


in consequence of purchases by the New York and Cleveland Reserve banks 
Total earning assets. in consequence of the changes indicated, were $50,300, - 
000 larger than the week before, a larger increase under this head being shown 
for the New York Reserve Rank. 

Of the total holdings of $361,200,000 of bills secured by United States 
Government obligations, $273,000,000, or 75 6%. were secured by Liberty 
and other U. S. bonds, $37,800,000, or 10 5%, by Victory notes, $13,100,- 
000, or 3.6%, by Treasury notes, and $37,300,000. or 10 3%, by Treasury 
certificates, compared with $282,.600,.000, $37,800,000, $11,400,000 and 
$26,100,000 reported the week before. 

All classes of deposits show larger totals than the week before: Govern- 
ment deposits by $1'8.800.000, reserve deposits by $37,100,000, and other 
deposits, composed largely of non-members’ clearing accounts and cash- 
ier's checks, by $5,700,000. | 

A further reduction for the week of $5,900,000 in Federal Reserve note 
circulation is shown, compared with a reduction of about $15,000,000 dur- 
ing the corresponding week in 1921. The banks also report a decrease of 
$1,000,000 in their aggregate net liabilities on Federal Reserve bank notes 
in circulation, compared with a decline of over $2,000,000 for the week in 
the amount of these notes outstanding, reported by the Treasury Depart- 
ment. 


ResERVE BANKS AT THE CLOSE OF Business FEB. 1 1922. 



































Feb. 1 1922. \Jan. 25 1922.| Jan. 18 1922.| Jan. 11 1922.'Jan. 4 1922. Dec. 28 1921.' Dec. 21 1921.| Dee. 14 1921./Feb. 4 1921. 
RESOURCES. . eres Tae $ er ee $ § has $ $ 
Gold and gold certificates .........---- oes Ses.nee 383,541,000! 382,460,000, 382,138,000) $77,475,000 380,911,000! 380.268,000 430.560.000) 199,750,000 
Gold settlement, F. R. Board -...-.-.---- 509,193,060) 483,222,000! 469,367,000; 502,010,000' 507,836,000; 534,099,000, 559,621,000) 504,744,000! 482,192,000 
ee... wc ceseel bseceeiece| eedebeseos |. hobetel ~enenbeantel. deochueda ees eee Maiti 3,300,000 
' | } 

1 gold held by banks -.....-.-.-.-..- 894,237.000 866.763.0000 851,827,000 884,148,000, 885,511.000' 915,010,000) 939.889.000 935,304,000 685,242,000 

od cals Gelaeal A agents _...-.. '1,928,419,000 1,939,792,000 1,948.657,000 1,910,561 ,000' 1.902.912.0900) 1,846 369,900) 1,833, 108.000, 1,813,422,000 1,274,747,000 
Gold redemption fund.......--..------ 88,872,000 97,693,000; 98,203,000; 100,880,000, 86,875,000) 108,221,000, —97.997,000, 120,447,000 151,958,000 





Tetal ecld reserve........-..---- 


2,911,528,000 2.904,248.000 2,898.892,000 2,895,589 ,000!2,875,298.000!2,369.600,000!2,870.994 000 2,869, 173,000 2,111,947,000 






















































































































































































































































- 
THE CHRON ICLE [Vou. 114. 
Feb. 1 1922. 2 [on 2 25 1922.|Jan. 18 1922. Jan. 11 1922. \Jan, 4 1922. Dec. 28 1921.|Dec. 21 1921.|Dec. 14 1921. rep. 1 1921. 
$ $ _$ | $ | $ $ ee $ | $ 
Legal tender notes, silver, &e.......--. 149,990,000 154,607,000; 152,811,000; 145,105 000 | 134,504 000) 122,600,000) 122,066 ,000) 132,413,000' 214,180,000 
oat Dt nceumninelionccaseben: 3,061,518,000 3,058,855,000/3,051,503,000, 3,041,294 ,000 3,009,802 ,000' 2,992,200,000'2, 993,060,000! 3,001,586,000 2,326,127,000 
8 discounted: | 
Secured by U. 8. Govt. obligations..-| 361,167,000) 357,921,000) 388,672,0C0) 427,476 000) 477,456,000, 487,193,000! 503,770,000! 459,630,000 1,017,152,000 
dita il inane’ 476,651,000 492,252,000; 525,150, 000) 560,018,000, 635,111,000) 692,640,000) 720,933, 000) 693,203,000 1,415,921,000 
Gills bought in open market_....-..-.-.. 90,027,000; 82,709,000; 94,944,000) 86,754, 000, 126,865, 000) 114,240,000} 126,525, 000} 99,735, 000; 167,818,000 
Total bills on hand.........--.----- 927,845,000! 932,882,000] 1,008,766,000) 1 074,248, 000) 1,239,432 000. 1,294,073, 000 1 351,228,000 1,252,568,000 2,600, 891,0 000 
0. 8. bonds and notes.........--..--. 90,709,000, 65,761,000; 60, Ase 000| 52,150,000] ° 48,675. 000 59,472,000, 51,084, sand 43,575, 000) 25,868,000 
0.8. certificates of judedtedness: | | 
One-year certificates (Pittman Act)--| 113,000,000) 113,000,000; 113 000, C00; 113,000,000| 113,000,000) 119,600,001 119,500,000! 119,500,000) 259,375,000 
PN aa me 101,702,000; 71,278,000) 53,847 000] 54,040,000; 69,435,000! 62,472,000' 41,127,000} 66,710,000) 595,000 
Municipal warrante_.............---- 206 ,000 206 ,000 216,000 385,000 379,000 000) 334,000) 334,000 273,000) naadihnarillaaban 
| anu 
Total earning assete.....-...------- 1,233,462,000)1, 183,127,000 1,235,957 ,000)1,293,823,000, 1 a. 921,000 1,535,851,000 1,563,273,000, 1,482,626,000|2,886,729,000 
ss. dine adinatnonmemennne 36,407,000, 36,199,000; 35,720,000; 35,019,000 9,203,000; 35,015,000, 34,879,000; 34,336,000 ,244,006 
6% redemp. fund agst. F. R. bank notes 7,855,000, 7,870,000) _ 7,871,000 7,939,000 “7. 926, ‘000 7,896,000} _ 7,880,000 7,889,000) 12,868,000 
EOE ee 498,220,000, 481,754,000! 554,362,000] 548,436,000| 638,462. 000| 559,766.000)| 592,172,000; 629.790,000| 595,291,000 
All other resources. --.-..------------ 14,460,000) 12,719,000) _12.677,000/ 12,811,000] 14,103,000} 20,578. 000) 19,920,000} 20,209,000! 7,794,000 
ed | 
Total resources........-...-...----. 4,851,922,000 4,780,524,000, 4,988,090,000 4,939,322,000,5,176,417,000 5,151,306,000) 5,211,184,000 5,176,436,000 5,847,053,000 
LIABILITIES. 
C—O 103,190,000) 103,067,000! 103,020,000) 103,204,000) 103,203,000} 103,186,000! 103,167,000} 103,130,000) 100,228,000 
Sp 215,398,000) 215,398,000; 215,398,000; 215,398,000) 215,523,000} 213,824,000, 213.824.000| 213.824.000| 202,036,000 
Reserved for Govt. franchise tax----- -- 1,250,000} 1,332,000 996,000 53,000) 000} 57,444,000! 55,982, 56,080,000; _________- 
Deposite—Government _.....-.------- 114,744,000) 95,915,000) 77,734,000) 15,289,000) 68,307,000} 71,634,000) 54.875.000| 69.407. 000! 48,373,000 
Member banks—reserve account- - --- 1,689 ,422,000)1,652,304,000 | 1,673.824,000 1,735,563, 000) 1, -731,374,000) 1,666 ,018,000) 1,703,601 ,000) 1,645,610,000' 1,742,762,000 
BBO... cccccccocscoccceccescee- 36,304,000) 30,578,000) 23,337,000) 26,055,000, 29,457,000} 26,872,000) 26.274,000| | 27.743.000| | 26,243,000 
| 
ee eee 1,840,470,000] 1,778,797 ,000 1,784,895,000 1 .776 907 ,000 1,829,138 ,000 | 1,764,524,000! 1,784,750,000/ 1,742,760,000| 1,817,378,000 
F. R. notes in actual cireulation- ---- -- 2,178,053,000)2,184,001,000 2,229,677,000 2,293,799,000 2,405,316,000|2,443,497,000|2.447,560.000|2,393.777.000 3,075.750,000 
F.R. bank notes in circulation—net liab.| 83,888,000| 84,876,000) $4,878,000 83,977.000;  83.880.000 84,548,000! 82,747,000| 78,309,000) 197,210,000 
Deferred availability items_......----- 414,475,000] 397,763,000| 463,826,000] 449:455,000 523,293,000} 458,960,000) 497.205,000| 662,974,000) 423,633,000 
All other Mabiiitiies ..........-------- 15,198,000} 15,290,000) 15,400,000; 15,729,000} 15,648,000} 25,323,000] 25,949,000] 25.582,000| 30.818,000 
Total abilities -————--- oceans 4,851,922,000 4,780,524 ,000/4,898,090,000 4,939,322,000) 5,176,417,000! 5,151,306,000|5,211,184,000|5,176,436,000|5,847,053,000 
tio of gold reserves 7 
a R. note liabilities combined - - - - - - - 72.4% 73.3% 72.2% 71.1% 67.9% 68.2% 67.8% 69.3% 43.2% 
Ratio of total reserves to deposit and os jin eam 
F. R. note Habilities combined - - - - - - - 16.2% 74.2% 76.0% 74.7% 71.1% 71.1% 70.7% 72.6% 47.5% 
Ratio of total reserves > F. Fae A ~ 
lation after setting aside 
= deposit Mabilities........--- ; 111.0% 111.6% 108.8% 105.5% 98.5% 97.2% 96.8% 99.9% 54.9% 
= — 
Distribution by Maturtttes— $ $ 3 as $ a7 $ t $ 
1-15 days bills bought in opem market. 51,708,000| 46,045,000 50,678,000; 32,210,000 69,629,000) 58,306,000) 78,082, 65,469,000) 56,559,000 
1-15 days bills discounted -_____-.---- 492,041,000} 480,944,000) 522,081,000] 569,318,000} 654,126,000] 708,361,000] 735.869.000| 696.923.000 1,456,476,000 
1-15 days U. 8. certif. of indebtedness. mena eo sat y me yo 2,000 ,000 warty == ae aan 2,092,000! 29,490,000 5,823,000 
DGRcccceceeeeseeoesesce , ’ eS ew wwe wwe ne , Jee  S8892800e26020 2069666868608 “ceoeescate 
16-30 days bilis bought in open market.) 13,089,000) 16,316,000} 19,965,000; 25,621,000} _31,520,000| 24,743,000; 18,431,000) 14,816,000] 38,249,000 
16-30 ae bills discounted-........_-- 87,361 909 86,170,000} 92,021,000} 95,071,000] 111,915,000! 116,690, 127,721,000} 123,154,000) 238,301,000 
16-30 days U. 8. certif. of indebtedness _ merry aay ~~ r+ — or , ys ae yo et ear 2,000,000 
warrants Oe ee ee ’ , > ° , , . eVVUVL eceecceceaun ee 
81-60 days billie bought in open market. 14,677,000} 12,833,000 14,573,000} 16,773,000 19,529,000} 26,062,000} 25,718,000 ,034,000| 56,233,000 
81-60 days billie discounted _.......---- 119,719,000} 143,918,000! 146,787,000} 152,155,000] 167,695,000! 161.202'000 171,131,000} 167,762,000} 407,392,000 
31-60 days U. 8. certif. of indebtedness - 34,773,000 matty a .000 wb (hho 12,541,000 met met , oa" 9,955,000 
unici WOrTADys on cccccescececceos| ~---------- — a ° ’ . , , oVVUVIL eceeecececae= 
81-00 days bills bought in open market_| 10,187,' 00 7,346,000 9.384,000) 12,147,000} 6,173,000 5,114,000 4,279,000 5,401,000} 16,777,000 
61-00 days bilis discounted_.__..------ 91,344,000] 83,947,000] 93,756.000| 110,092,000] 118,138,000] 131 936,000} 129,361, 106,217,000} 283,855,000 
61-90 days U. 8. certif. of indebtedness. oe ae 501,000 3,810,000} 21,223,000) 28,634,000) 28, Se meee meer 11,511,000 
warrants —eSee eee e eOemmm & atte gg +4 Tete Ww 4 te ep ete i ’ VV ee wm ww mewn = 
a 90 days bills b ought in open market 366 ,000 169,000 345,000 3,000 14,000 15,000 15, xe 
Over 90 days bills discounted ---....---- 47,352,000; 55,194,000 59,177,000} 60,858,000 60,693 ,000 1,644, .621,000| 658,777,000) 47,049,008 
Over 90 day ecertif. of indebtednese_...| 148,193,000) 149,498,000) 136,638,000) 126,440,000) 133,041,000) 126,869,000! 111 ,693,000| 140,851,000) 230,681,000 
Municipal warrants...........------..| ---------- 50,000 51, i) Uiteneesl senasteehel tsebédemeedl smaneaenanll sacemmenwe 
Reserve Notes— | 
— oe UC 2,559,656,000 2,604,957,000]2,608,307,000 2,732,861 ,000|2,786,114,000)2,796,540,000| 2,772,812,000|2,726,175,000|3,400,093,000 
PT cccmmennaneneesress 381,603,000) 420,956 ,000| 436,720,000} 439,062,000 .798,000| 353,043,000) 325,252,000} 332,398,000} 324,343,000 
In actual circulation..........-.---- 2,178,053 ,000)|2,184,001 ,000|2.229,677,000 2,293 ,799,000/2,405,316,000)/ 2,443,497,000|2,447,560,000|2,393,777,000|3,075,750,000 
t chargeable to Fed. Res. agent |3,515,117,000)3,530,013,000 3,571,248,000|3,611,486 ,000| 3,631 ,389,000|3,650,375,000| 3,624,622,000\3,571.335,000'4,215,527,000 
ates of Federal Reserve Agent - - - -- 955,461,000) 925,056 000) 904,851,000) 878,675,000) 5,275,000} 853,835,000) 851,810,000) 845,160,000) ,434,000 
Issued to Federal Reserve banks- - - - - 2,559,656 ,000 | 2,604,957, 000| 2,666, 397,000 2,732,861 ,000/2,786,114,000/2,796,540,000/2,772,812,000 2,726,175,000|3,400,093,000 
Secured— 
By acid and gold certificates... -.-.-.-- 344,013,000 aeindall 349,013,000) 349,013,000} 349,012,000] 349,013,000) 349,012,000! 450,063,000! 227,386,000 
Ti. ncasncceseecesnceces 631,237,000) 665,165,000) 717,740,000) 822,300,000) 883,202,000} 950,171,000; 939,704,000| 912.753,000/2,125,346,000 
Gold redemption fund__........----.-- 122,166,000) 127,943,000) 128,523,000) 120,434,000] 120,962,000} 115,832,000! 123,471,000| 116,301.000 103,412,000 
With Federa! Reserve Board-.--...------ 1 462,240,000 1,462,836 seas +471,121,000) 1,441,114,000) 1,432,938 ,000) 1,381,524 ,000) 1,360,625,000/1,247,058,000| 943,949,000 
.. cctcentinaeneedenansaeee- 2,559,656, 000, 2.604.957 000 2,666,397 ,000 2,732,861 ,000|2,786,114,000|2,796,540,000|2,772,812,000|2,726,175,000|3,400,093,000 
Eligible paper Gelivered to F. R. Agent. $91,648,000 902,998,000 | 964,540, 00011 ,027 ,469 ,000! 1,195,183,000' 1,246,507,000! 1,302,674,000.1,201,743,000'2,554,001,000 














WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE 
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Two ctphers (00) omtted. | | | | | 
Federal Reserve Bank of— Boston. | New York | Phila. | Cleveland Richmond; Atlanta | Chicago |S8t. Louis Minneap. Kan. City) Dallas San Fran.| Total 
chs | | auisaanatine | 
RESOURCES. $ - ) he 8 : ye $ es ae mee me 
Gold and gold certificates_--_ -- 7,672,0| 289,068,0 2,037.0, 13,266,0, 2,823,0, 5,136,0) 22,281,0) 3,511,0) 9,241,0) 2,551,0| 8,259,0' 19,199,0| 385,044,0 
Gold settlement tund—F. R. B'd) 42,410,0) 78,412,0, 48,987,0 44,877,0, 27,157,0, 2 21,428,0 88,557, 0) 29,634,0, 28,249,0) 42,911,0) 11,185,0, 45,391,0| 509,192.0 
| i 
Total gold held by banks---__ 50.082,0| 367,480,0' 51,024,0! 58,143,0 0) 29,980,0 26,559,0 '110,838,0) 33,145,0) 37,490,0] 43,462,0] 19,444,0| 64,5900! 894,237,0 
Gold with F. R. agenta_....__-- 137,929,0) 711,967,0 138,823,0 186,306,0, 31,877,0| 52,314,0 312,011,0| 72,967,0| 24,021.0| 32°159:0! 10,822,0 217.223.0'1,928.419.0 
Gold redemption fund. .....---- 14,509,0; —10,000,0| 8,307,0, 5,684,0, 6,677,0| 4,087 0| 25,839, 0 1,743,0| 2,141,0! 2,736,0! 2,084.0 5,065,0) 88,872,0 
Total gold reserves__....-..- 202,520,0 1,089,447 01198, 154,0 250,133,0 68,534,0| 82,960,0' 448,688, 0, 107,855,0} 63,652,0| 80,357,0| 32,350,0/286,878,0'2,911,528,0 
Legal tender notes, silver, &0...| 23,564,0| 48,613,0) 9,865,0| 8,497,0 7,260,0| 4,338.0] 15.979. 0; 13,720,0| _ 654,0) 6,943,0) 5,947,0) 4,610,0| 149,990,0 
| a 
Total reserves -..-...---.~--- 226 ,084,0, 1,138,060,0 208,019,0 258,630,0 75,794,0| 87,298,0 464,667,0. 121,575,0| 64,306,0] 87,300,0| 38,297,0'291,488,0'3,061,518.0 
Bilis discounted: Secured by ; 
U. 8. Govt. obligations... .. 15,850,0} 92,442,0) 58,934,0) 31,504,0| 36,444,0) 18,468,0| 43,237,0) 15,232,0| 6,073,0| 14,139,0| 7,675.0| 21,169,0) 361,167,0 
All other.......-.--.------- 26,810,0| 26,770,0) 19,073,0; 44,365,0) 45,590,0) 51,138,0| 81,207,0! 26,179,0| 34,387,0] 40,250.0 37,346,0| 43,536,0| 476,651,0 
Bills bought in open market... ... 8,424,0; 36,560,0) 15,857,0) 3,275.0) 2,504,0) 2,819,0] 15,247,0 pee. 61, 15.0| 4.962.0| 90.027.0 
Total bills on hand.......... 51,084,0; 155,772,0) 93,864,0) 79,144,0) 84,538,0) 72,425,0|139,691,0) 41,714,0} 40,460,0| 54,450.0 45,036,0| 69,667,0| 927,845.0 
U. 8. bonds and notes... -.....- 3,449,0) 24,714,0; 11,765,0; 6,534,0) 1,233,0) 2,829,0) 15,166,0} 1,714,0|  220,0] 9,038,0| 2,630,0| 11,417,0| 90,709,0 
U. 8. certificates of indebtedness: 
yt ed ctfs. (Pittman Act).; 8,450,0) 35,400,0) 10,000,0} 8,040,0) 3,760,0; 8,564,0] 12,667,0) 6,569.0 4,450,0| 5,320.0] 1,900.0) 7,880.0! 113,000,0 
statalelely ohateiatetatetetetetatate 25,581,0) 47,695,0) 27,0} 8,870,0)  _....- 1,0} 18,806,0 300,0 380.0 42’ ee od! ae 
Municipal ' WHETEMBcccccccccee| ccec--| ------0- Se. Galen eo ee ee ee a ee ee eee 206. 
Total earning assete__......_- 88,564,0| 263,581,0/115,847,0'102,588,0 89,531.0) 83,819,0;186,330,0; 50,297,0) 45,525,0) 68,850,0] 49,566,0] 88,964,0/1,233,462,0 
premises. ..........--..- 4,858,0 /967,0|  600,0; 4,140,0) 2,568,0} 1,055,0| 7,084.0} (643.0 ‘828.0| 4740.0] 2.090,0| 834,0| | 36,407.0 
5% redemption fund against Fed- 
Reserve notes...... 422.0) _1,651,0} — 700,0) 539,0)  188,0)  502,0} 1,664,0}  523,0) 220.0} 916.0} 136.0)  394,0| 7,855.0 
y > apne aaa 44,668,0) 115,237,0/ 42,610,0) 46,041,0) 39,174,0| 21,194,0| 63,867,0| 26,980,0| 13,239;0| 32,452/0| 22,033.0| 30,725,0| 498,220,0 
resources o----- 22,0} 2,469,0}  608,0)  223,0) (274.0 151,0 16,0} 194,0|  974,0) 294,0] 2,349,0| 5,986,0)  14,460,0 
etal sessunees..-- men 365,018,0 1,527,965,0)368,384, ,0'412,161,0|207,529,0] 194,019,0|724, 128,0|200,212.0 125,092,0)194,552,0]114,471,0/418,391,0/4,851,922,0 
Capital paid in..-- 7,956,0|  26,958,0; 8,748,0] 11,134,0/ 5,458 ‘ 4,201,0) 14,439,0} 4,606,0) 3,552,0} 4,577,0| 4,191,0) 7,370,0) 103,190,0 
Paeeesecsoreonsccoscce 16,483,0} 60,197,0] 17,945,0] 22,509,0| 11,030,0| 9,114,0| 29,025,0| 9,3880| 7.468.0| 9/646.0| 7,394.0] 15,199.0| 215,398,0 
Reserved for Govt. franchise tax. 7,0 170,0| 122.0) 142.0 2,0 2,0 140,0 Biers 9,0| 1,250, 
te: Government.--......- 11,745,0) 50,255,0) = 504,0) 5,455,0) 5,425,0| 3,872.0] 10,744,0! 4,946.0! 4,603.0] 5,594.0] 2,148,0| 9,453.0! 114,744,0 
Member bnk—reserve aco’t -./116,250,0| 662,370,0|103,999,0/134,800,0| 53,348,0| 42'317,0/239,541,0| 63.708.0| 41,000,0| 69:015.0] 42.929,0|120,145,0|1,689,422,0 
an ¢ ---| 1,076,0} 15,203.0, 1,066,0| "760.0 '444:0| 452/0| 5,218.0] 822’ 509,0| 693, 608,0| 9,453,0 304, 
1 
Total deposits 129,071,0} 727,828,0 105,569,0! 1 141,015,0| 59,217,0| 46,641,0'255,503,0| 69,476,0| 46,112,0| 75,302,0] 45,685,0) 139,051,0|1,840,470,0 
F.R. notes ip actual circulation. _|166,679,0| 614,031,0|181,448-0|192'826.0| 96'944,01110.835 0/362 961.0 86,089,0| 52,639,0| 62,676,0| 31,247,0,219,678,0/2,178,053,0 
F.R. bank notes in circulation— 
aot Se sepnEpunescoooe 7,984,0; 20,518,0) 6,883,0) 5,761,0) 3,127,0| 6,777,0| 7,843,0| 4,003,0] 3,829,0] 9,607,0] 2,667.0] 4,889,0 , 
Deferred availability items......| 36,018,0| 75,374,0, 47,231,0) 38,068,0) 31,019,0| 15,507,0| 50,320,0| 26,013,0| 10,328,0| 31,882.0| 21,696,0| 31,019,0| 414,475,0 
--|  820,0)  2,889,0) 438.0} 706.0} 572.0) ‘'702,0| 3,923.0 0} 1,024,0/ 792,0| 1,591,0| 1,176,0) 15,198,0 
Total Habilities. - ~-'365,018,0 1,527, 965,0 368,384,0 412.161,0 207.520,0' 194,019.0'724,128,0 200.212. 12 02.0104 RRO, 114.471.0 418.801 14 ,RAT_099.0 
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LIABILITIES (Concluded) — 
Two ctphers (00) omtied. Boston Phila. 


Cleveland Richmond 


Chicago |St. Louwts Dalas 





Atlanta 





Memoranda. $ + $ $ 
Ratio of total reserves to deposit 
one 3 F. a a liabilities com- 


cum ability on bills pur- 
chased for fcreign correspond’ te 


76.4 
2,336 ,0 


84.8 
12,007,0 


72.5 
2,560,0! 


77.5 


2,624,0 

















48.5 
1,568,0 


55.4 
1,152,0 


75.1 


3,808,0 


78.2 
1,504,0 


65.1 
864,0 


63.3 
1,536,0 


49.8 
832,0 


81.3 
1,472,0 
































STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS FEB. 1 1922 





Federal Reserve Agent ai— Boston. |New York 


Phila. | Cleve. |Richm'a! Attanta 


Chicago | St. L. | Minn. |\K.Ctty.| Dallas.|San Fr.| Total. 





Resourcea— (In Thousands of Dollars) 
Federal Reserve notes on hand 


ding 
Collateral security for Federal Reserve notes outstanding: 
Gold and gold certificates 
Gold redemption fund 


Eligible paper\| Amount required 
jf Excess amount held 


$ $ 
129,240; 360,710 


174,076 


296 ,925 
34,042 








14,937 





Sk ge Rae a 
49,760 39,000 28,575' 75,581 
802,095)202,930 217,643 103,021) 116,653 


3,375! 
13,434! 12,931| 
381,000 125,389 160,000 
90,128 64,107 31,337. 
48,869, 15,182, 47,807 


$ 3 $ 
21,240' 48,300) 955,461 
34,901 270,207 | 2,559,656 


5,960, 13,052 6,701 344,013 
4,307; 1,769; 1,799) 2,637) 15,05 122,166 
62,700; 9,200, 30,360; 1,484 202,168)1,462,240 
056 33,584 31 636 | 37 ,696| 24,079, 52,984) 631,237 
45 ncn 8, 124, 7, 520 16,676 20 tree 16,507; 260,411 


$ 
13 ,440 
69,855 


$ 
8,875 
55,657 


$ $ 
155,280 25,460 
406 ,067)| 106,551 

















10,654| 7,749 














492 3292, 013,769 470,802 522,093 245,271 316,636 1,013, 049 246 686° 127,709 709 169, 39 826 111,793 1605, 221/6,335,184 





A 





[habtitttes— oe 
Net amount of Federal Reserve notes received from 
Comptroller of the Currency 
Collateral received from\Goid 


137 ,929 
Federal Reserve Bank/ Eligible paper 


51,084 


303,316 '1,162,805 252,690 256 643 apne PS 561, om o11| 64,532 
711,967 138,823 186,306; 31,877 
138,997, 79,289) 79,144 81,798 72,088) 





83,295 
312,011, 72,967} 24,021! 32,159 
139,691' 41,708; 39 "156 | 54,372 


52/314 10.822 217.223, 1.928.419 


44,830, 69,491) 891,648 





492 ,329)2,013 769 470,802 522,093 245,271 316,636/1,013,049 246,686! 127,709 169 ,826 111,793 605,221|6,335,184 











Federal Reserve notes outstanding 174,076 
Federal Reserve notes held by banks 7,397 


802,095 202, ,930 217,643 103,021 116 1653| 
188,064 21,482 24,817) 


34,901:270,207 2, oat 656 


69,855 
3,654’ 50 aoe Mh 1,603 


7,179 


406 ,067 106,551 
43,106 20,462 


55,657 | 


6,077, 5,818) 3,018) 











Federal Reserve notes in actual circulation 166 ,679 


614,031 181,448 192,826! 96,944 110,835) 362,961 86,089. 52,639' 62,676 





31,248 219,678 '2,178,05 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different iteme 
in the statement were given in the statement of Dec. 14 1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS JAN. 25 1922, 


Aggregate reductions of about $96,000,000 in loans and discounts offset 
in part by further increases of $19,000,000 in investments, largely in 
United States and corporate securities, and commensurate decreases in 
demand deposits and borrowings from the Federal Reserve banks are 
indicated in the Federal Reserve Board's weekly consolidated statement of 
condition on Jan. 25 of 804 member banks in leading cities. These reduc- 
tions are due apparently to a large extent to the normal seasonal return 
flow to the banks of Federal Reserve notes and other currency, the amounts 
i uestion after being credited to customers’ deposit accounts being 
ae by member banks to reduce their own borrowings from the Federal 
Reserve banks 

All classes of loans show smaller figures than the week before: loans 
secured by U. S. Government obligations by $19,000,000, loans secured 
by corporate obligations by $33,000, and other, largely commercial, loans 
and discounts by $45,000,000 Corresponding changes for member —— 

in New York City comprise reductions of $16,000,000 in Government pa 
of $48,000,000 in loans secured by corporate obligations and of $12,000, 00 
in commercial loans proper. 

As against an increase of $10,000,000 in the holdings of United States 
bonds, the reporting member banks show but nominal changes in their 
holdings of U. 8. Victory notes and Treasury notes and a reduction of 
$6,000,000 in their holdings of Treasury certificates. For the New York 
City banks an increase of $4,000,000 in U. bonds, as against nominal 
changes in other Government securities, is shown. Investments in corporate 
and other securities show a total increase of $17,000,000, of which $13,000,- 
000 represents an increase in New York City. Total loans and investments, 





in consequence of the changes indicated, were $7,7000,000 less than the 
week before, the corres a decrease for the member banks in New 
York City being $59 ,00 

Accommodation of all eating banks with the Reserve banks, mainly 
because of the return flow of currency during the week, shows a reduction 
from $468,000,000 to $409,000, sou. or from 3.2 to 2.8% of the banks’ 
total loans and investments member banks in New York City a 
decrease from $84,000,000 to $55. "000. 000 in total accommodation at the 
local Reserve bank and from 1.8 to 1. 3% in the ratio of accommodation 
is noted. Since Jan. 28 of the past year total loans and investments of the 
reporting members have decreased by $1,720,000,000, their borrowings 
at the Reserve banks by $1,499,000,000, and their ratio of accommodation 
from 11.7 to 2.8%. 

Government deposits of all reporting institutions show a decrease for 
the week of $18,000,000, other demand deposits (net) declined a Fag 
$61,000,000, while time deposits show an increase of $3.000,000. or the 
New York Ci ty banks reductions of $7,000,000 in Government deposits 
and of $40,000,000 in other demand deposits, as against an increase of 
$3 .000 ,000 in time deposits are noted. 

In keeping with the further reductions in demand deposits and borrowings 
from the Reserve banks, the reporting institutions show a further decrease 
of $17,000,000 in their reserve balances, all outside of New York Cit -- 
Cash in vault shows a further decline of $10, 000,000, the total of $278,00 
000 being 2.7% of the net demand deposits of all reporting institutions. 
Member banks in New York City report a reduction of $2,000,000 in their 
cash holdings, their total holdings of $78,000,000 being 1. 9% of their 
net demand deposits. 


1. Data fer all reporting member banks in each Federal Reserve District at close of business JAN. 251922. Three ciphers (600) omitted. 





j / i 
Federal Reserve District. | Boston. New York Philadel. Cleveland. 


Richm'd. 


Ailanta. | Chicago. \St. Louts |Minneap.j|Kan. City) Dallas. \|San Fran. 








Number of reporting banks 49) 107 58) 85) 
Loans and discounts, including bills re- 
discounted with F. R. bank: ; = ts $ | $ | 
Loans sec. by U.8. Govt. obligations__| 27,265 164,197) 47,454 45,833 
Loans secured by stocks and bonds_..| 221,6261,329,101) 205,221) 320,111 
All other loans and discounts .| 554, 5142, 467,120, 319,051) 615,453 





$ 
18,572 
108, '515) 
315,538 








$2) 43 110 37 79 53 66 
$ 3 $ $ 
13,898); 67,181 16,767 15,078 
53,571, 435,471} 123,211 63,649 
292,349)1,062,618) 294,058 353,676 


804 








$ 
450,892 
141,579, 3,074,170 
725,225 7,393,467 


$ $ 
5,422) 19,428 
39,783 


| 189,846 





Total loans and discounts 
8. bonds 35, 395,761 
8. 3,882; 103,600 
S. Treasury no 82,323 
8. 128 936 
| 746,649 


981,397 
118,130 
y 367 
2,768) 
7,825 5) 
268, 984) 








0. 
Uv. 
U. 
U. 


165,483 


eee a ne 





442,625 





434,036 
27.247 
3.476 
547 
4,657 
69,029 


359,818'1,565,270 432,403 
26'967| 79.777 35.669} 32.973 
1.151} 21.907 2'922| 1.242 
7575 ae 1592 


235,051) 886,232 10,918,529 
104,655, 997,133 
13,685. 
10, 049 
13,55 56 l 
174, 006 2,111 ‘963 











14,691 3,486 3,264 


382,457 47,275 9,090, 


35,270 | | 








Total loans, disc’ts & investments, inci | | | 27 
bills rediscounted with F. R. eo. 1,011,009, 5,417 687) 812,064 1,397,471) 
Reserve balance with F. R. Bank | 77,302; 596,031) 62,232) 86, 177, 
19,261) 89,641 14,561) 25,935 

Net demand deposits 756, 5174, 682,791 622,0: 36, 770, 217, 
Time deposits 183 565) 480,013, 47 308) 425,! 939) 
Government deposits | 12,753) 66,005; 17,701) 18,286; 
Bills payable with Federal Reserve Bank: | 
rw by U. 8. Govt. obligations. _-' 4,689 62,784 19,892 14,259 


7| 
Bills redisoounted with F. R. Bank: | | 
Secured by U. 8. Govt. obligations_-.| 2,077) 


39,199° 


187) 


14'024 26.020 8982 


561,112 
33,973 
14,066 

304,679 

130,973 

4, 897, 


20, 105 


1-210 








— ee 


| 
' | 

538, 992) 91,668 ee 283,213 1,202,183 14,533,744 
3 40,909 20,597) 80,298 1,250,355 
11,870 9,332) 21,992 278,480 
372,034) 190,998) 603,719 10,270,792 
105,020 61,486) 564,239 3,021,337 
3,969 3,684 — 168,462 
2,218 9,890 170,651 
325 349 837 


382 
12,448 


424 ,395/2,071,677 


4,251 
5,467 


20,713 
20,697 
52 


4, 760 
1,037 
$4 











1,898! 1,161! 50 745 62 
34,157! 16,173 5 008 19,307) 6,145 








16,215 


17,822 221,59 9 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





New York City. | City of Chicago. 





Three ciphers (000) omitted. 


{ 
|All F. R. Bank Ctttes.F. R. Branch Cittes. Other Selected Curtes. 


Total. — 





Jan. 25.| Jan. 18.| Jan. 25. | Jan. 18. | 


"Jan. 25. | Jan. 18. | Jan. 25. 





Jan. 18.| Jan. 25. | 








Number of reporting banks 67) 67. 50 50 
Loans and discounts, incl. bills redis- | | 
counted with F. R. Bank: 
Loans sec. by U. S. Govt. oblig’ns $ 3 3 | $ . 
Loans secured by stocks & bonds. 
Ali other loans and discounte_... 1,159,696 1,208,323 319, 626 
2,183,609.2,195,551) 674, 400, 


275 


. | a8 
145,505 161,251 52, 156 50,25: 313,997) 331,055 
320, 300 2,196,540 
678,656 4,717,963 





275 214 


212 317] $29 








$ 3 3 $ 3 S$ | $ 

74 658) 76 977 62,237) *62,407 450,892) *470, 439) 810,643 
2,224,908 453,450, 454,481 424,180 427,503 3,074,179 3,105, 892 3,064,302 
4,755,836 1,379, 147|1,386,614 1, +296, 357|1,295,377, 7,393 467 7,437 827) 9,032,847 











347,044, 342,569, 
96,207; 96,602) 
77,930, 78,282, 

123,980, 123,794 


21,488 
10,717) 
3,024 
8,544 


Treasury no 
U. 8. certificates of indebtedness. __ 
Other bonds, stocks and securities__ 
Total loans & disc’tsa & invest’ ta, 
incl. bills redisc’ted with F. R. Bk. 


3,488 8103,565,125 1, 046, 182 1,049,111 7, 228, 500 
547 ,357| 
128,767 
90,003) 

6,144) 153,888, 
570, 093) 556 644 173, 519) 172,428 1,171, 897, 





eee eee ee nee ee ee 


7,311,799 1,907, 255'1,918,072 1.782.774] #1735287 10,918,529\*11015158 12,907,792 

223,218 2, 226,558] 225,712, 997,133| 987,495, 866,864 

132. 025 39,634, 37,695 19,675 19,582 188,076, 189,302) 204,725 
90,.279| 17, 684, 17 056 12°563| 13.056 120.430 120, 1391 

159,580, 21,649) 22, 392) 22,076, 21,792 197, 613 203,764 ; 

1,157 428 582, 582 581, 475 357,484) 355,950 2,111,963 2,094,853 2,031,754 











Reserve balance with F. R. Bank... 
553,129| 552,507 

78,179| 79,734 
4,212,339 4,252,499) 
02.355 299.013 
61,714 68,574 


67,930 


113,791 
29,456 
870,020 
312,419 
15,431 


1,380 
52; 


121, 08 L 
30,587) 


! 





1, 102 
57 





Sec’d by U.S. Govt. shiiestiens.. 
All other 


Bilis rediscounted with F. R. °| 
Bec’d by U.8. Gov't eniigatiens.- 


4,704,064 4,763,016 1 259,828 1, 265,312 9, 320,412) 
914,617 
156,537 
875,294 7,258,008 
313,398 1,408,461 

16,512 127,698 


85,067 
52 





9,388,562 2,792,202 2,801, cg 421, 130 +24: 21379 14,533, 744 +146 10963 16,253,775 
935,604 185,651 145 .349| 145,880 1,250,355, 1,267,135 1,310,861 
161,193 54,812; 69 484 72,233 278,480 288,238 337,133 

7,312,035)1,563, 739, 1,566, 485 1,449 ,045'1,453,212 10,270,792 10,331,732 10,642,599 

1,405,163) 927,382) 927,905) 685,494) 684,486 3,021,337) 3,017,564 2,918, S49 
139,811 25,33 29,235 15,432 17,038 168,462 186, O84) 145, 905 


, 
107,296} 53,846) 57,042; 31,738 34,055 170,651) 198,403) 582,440 
57 449 7 


535 83 | 1,068 1,471 








475 . 


1,329) OR 
16,041\ 13,056 103,755 121,17 53,855 
with F. Bank to total | 


and investments, per cent 1.8 1.3! 1. 6 2.1 2.5 4.0, 
- *Revised Figures c 


All other 525) 


17, 567) 


9,359 10,021 3,696 *17,372,| 209,815 


250,983, 1,114,266 
3.2 11.7 


4,153 3,160| *3,198) 16,215 
62,203, 63,970 67,601, 221, 590, 


4.4) 4.1 4.5) 2.8 
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Wall Street, Friday Night, Feb. 3 1922. 

Railroad and Miscellaneous Stocks.—The security mar- 
kets were unusually dull and featureless during the early 
part of the week. The transactions in stocks averaged little 
more than 400,000 shares and prices scarcely changed at all 
until Thursday, when the volume of business increased to 
730,000 shares and a long list of active stocks advanced a 
point or more. 

The outstanding feature of the weck has been the foreign 
exchange market. Demand Sterling bills sold at $4 30 on 
Thursday and French and Italian exchange was quoted at 
correspondingly high figures. How much of this advance is 
due to a speculative demand and how much to other causes 
it is, of course, impossible to estimate, but there seems little 
doubt that the Washington Conference, now drawing to a 
close, has created a better understanding and more intimate 
and friendly relations between the participating nations 
which may soon result in enlarged commercial and financial 
relations of more or less importance. 

To-day’s stock market was the most active of the week 
and the upward movement of prices, begun yesterday, 
continued, carrying Steel Common up to 87 and some of 
the rails to new high figures, notably Missouri Pacifie and 
New Haven. 

Call loans were again at 44%% after the momentary ad- 
vanee to 6% early in the week. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


a ee i 





Pid ddd At ee LA A Al AL AL Al AL AL AA AL AL AL AAA A AA A A, 











——<—- 


‘ 








' 


| i 
STOCKS. | Sales | Range for Week. , Range since Jan. 1. 
Week ending Feb. 3. | for | a nem i ; 
|Week.. Lowest. | Highest. || Lowest. | Highest. 


ES TS 





— ee 


Par.| Shares, $ per share. | % per share. |'% per share.'$ per share. 












































Am Brake Sh & Fdry..*;| 300 57% Feb 1 53% Jan 25) 51 Jan| 62% Jan 
American Chicle_.....*}| 1,700 7% Jan 31 9% Feb 3 7 Jan 11% Jan 
American Radiator...25, 300 82 Jun30) 83 Jan 30/82 Jan 86 Jan 
American Snuff_---- 100; 1.900112 Jan 3012) Feb 3)109% Jan125 Feb 
Amer Sum Tob pref..100; 1,600, 54 Jan 28 58% Feb 3 52% Jan 71 Jan 
Am W W & Elec....100; 200 7% Feb 1; 7% Feb 1) 6 Jan 8 Jan 
6% preferred _-.-. 100: 700 21 Jan 28 22 Feb 1;17% Jan; 2234 Jan 
Amer Wholesale pref.100; 100, 89% Feb 3 89% Feb 3) 8936 Feb 95 Jan 
Ann Arbor pref_-.-- ae 187, 28% Jan 30, 29 Jan 30; 28% Jan 30% Jan 
Atlantic Refining... -.-~.- 40990 Feb 19'5 Jan 31|975 Jan1020 Jan 
OS ae | 200114% Jan 28115'4 Feb 1/113 Byanli5% Jan 
Austin Nichols__......*; 2.200 13% Feb 1) 16% Jan 30; 9% Jan 17 Jan 
Auto Sales..__..-.-- 190 3% Jan 28! 3% Jan 28! 3% Jan 4 Jan 
Barnett Leather ----- - - *| 300; 40 Jan 31\/ 47 Feb 3 40 Jan) 47 Feb 
es 100; 100| °O Feb 1:90 £=Feb 1 89% Jan | 90 Jan 
Barnsdall Corp Cl B_.25) 3)0| 29% Feb 3) 21 Feb 3.19% Jan 21 Feb 
Batopilas Mining -. - -- 20; 300 % Jan 28 % Jan 28 % Jan &% Jan 
British Empire Steel.100) 2%) 9% Jan 31) 9% Jan 28' 8% Jani 9% Jan 
Ist preferred _ _ -.-. 100; 400 63 Jan 31/66 Jan 28 58% Jan; 67 Jan 
Second preferred...100; 650) 9°'% Jan 31|' 23 Jan 31) 21% Jan) 24% Jan 
Brooklyn Union Gas. - - - 100; 79 Jan 31/79 = =Jan 31, 70 Jan) 74 Jan 
Brown Shoe.___....--. 800, 46 Feb 3} 47 Feb 3) 42 Jan) 47 Feb 
0 es 300; ‘O + Feb 3) 99 Feb 3) 90 Feb, 90 Feb 
Buff Roch & Pitts...106, 400; 50% Jan 31 5)% Jan 31) 50 Jan, 53 Jan 
Burns Bros “B’’ wi____| 1,100 29 Jan 28) 31!4 Jan 31) 29 Jan) 32% Jan 
Bush Ter Bldgs 78___._. ...| 91 Keb 3/91 Feb 3) 87% Jan} 91% Jan 
Butterick Co_____..100} 3,400; 30 Jan 2& 34 Feb 3) 28% Jan) 34 Feb 
Canada Southern....100) 100; 53 Jan 31 53 Jan 31) 52 Jan} 53 Jan 
Calumet & Arizona...10) 300| 59 Jan 31; 59% Jan 28) 58 Jan| 60% Jan 
Careon Hill Gold. _-_--- 1; 3,200: 13% Feb 3 14 Feb 3) 11 Jan 14 Jan 
Case J (Plow) ......-..-- 100} 3% Feb 3! 3% Feb 3) 3% Jan) 4 Jan 
Case J (Thr Mach) pf 100; 100, 71 Feb 3) 71 Feb 3) 6934 Jan) 72 Jan 
Certain-Teed Pr Ist pre 10} 89% Feb 3 89% Feb 3) 85 Jan| 89% Jan 
Chicago & Alton....100; 3,050; 2% Jan 28 3% Feb 2) 1% Jan 5 Jan 
| ae 100} 2,300, 4 Jan 28 6 Feb 2; 3% Jan! 6% Jan 
Cluett, Peabody-....100) 7,800) 5114 Jan 28) 60% Feb 3) 43 Jan| 60% Jan 
De Beers Consol... --- * 100} 16% Jan 31) 164 Jan 21) 15% Jan 16% Jan 
Detroit Edison___.-- 100 100 102% Jan 30,102}4 Jan 30:100% Jan106 Jan 
Eastman Kodak__..100 1680 Feb 2680 Feb 2/600 Jan700 Jan 
Elec Storage Battery .100/17,600:139% Jan 30/148 Feb 2/125 Jani148 Jan 
Emerson-Brant’ham.100| 500; 3 Feb 1) 3% Feb 3, 2% Jani 3% Jan 
Fisher Body pref....100; 100101 Jan 31,101 Jan 31/100% Janj101 Jan 
Gen Amer T Car_.___- * 900; 50 Jan 30; 534% Feb 3) 45 Jan| 54% Jan 
Goodyear Tire & Rubb_*, 400) 98% Jan 28 98% Jan 30) 98% Jan 98% Jan 
Gray & Davis___....-- * 2,200) 17% Feb 2) 18% Feb 3) 12 Jun} 19 Jan 
Guantanamo Sug rights_| 9,500) YiJan 30) %% Feb 3! yy Jan &% Jan 
Habirshaw Elec Cable_* 2,100 % Feb 2) 1% Feb 3; % Jan 1% Feb 
Homestake Mining..100,; 100; 57 Jan 3057 Jan 30/55 Jan’ 59% Jan 
Internat ( ement_-_-_- -*| 5,200, 28 Jan 30,31 +=Feb 3) 26 Jan 31 Jan 
Internat Nickel, pref....| 800, 69% Feb 3) 71% Jan 30) 60 Jan) 85 Jan 
Kayser (Julius) -.--- 100, 1,400, 86% Jan 28) 90 Feb 1) 81 Jan 90 Feb 
Kelly-Spring T 6% pf100; 200) 74% Jan 28 744% Jan 30| 714% Jan 743%, Jan 
Kresge (8S 8) Co_.....-.- 8.200117 Jan 28131'4% Feb 2110 Jan 174 Jan 
Lima Locom Power._100 1,500 93 Jan 30 99 Jan 28) 91 Janio00% Jan 
Mallinson & Co-_-...--- * 1300 19 Feb 319 Feb 3)' 15% Jan 193% Jan 
Manhattan Shirt.....25;) 5,000, 38% Jan 31 40% Feb 3) 33% Jan 41% Jan 
Martin-Parry ---...---*|15,400, 30% Jan 31| 32% Feb 2) 20% Jan 32% Jan 
Matheson Alkali....._50; 300, 23% Jan 30 24 Feb 2) 22 Jan 25% Jan 
Market Street Ry...100} 1,500; 3% Jan 28 3% Feb 3) 3% Jan 3% Feb 
Prior preferred....100) 4,800, 37. Jan 31) 41% Feb 2) 35% Jan| 41% Feb 
,., ae 100} 300, 17% Jan 31/18 Feb 1) 17 Jan} 18% Jan 
Second preferred..100| 1,100; 7% Feb 1) 8% Feb 3) 5% Jan) 81% Feb 
Maxwell Motor__..-.-- *| 400) 12% Jan 30, 13% Feb 3) 11% Jan) 15% Jan 
McIntyre Por M_.____- 9,700} 2% Feb 2) 2% Jan30,| 2% Jan| 2% Jan 
Minn & St Louis pref..-| 100) 67% Jan 30) 68% Jan 30! 67% Jan| 68% Jan 
Mo Kan & Tex wi____- 3,700; 8 Jan 30); 9% Feb 3, 7% Jani 9% Feb 
Pregerrea wi......... 6,500; 24% Jan 28 25% Feb 3) 2444 Jan 26% Jan 
Warrants Ist as paid._| -100) 104% Jan 30, 104 Jan 30) 10% Jani 11% Jan 
Mullins Body Corp....*; 300! 24'4 Jan 28) 2544 Jan 30/ 19% Jan) 26 Jan 
Niagara Falls Pow, pf_-| 300:100% Jan 31101 Jan 31)100% Janlio91 Jan 
N Y Shipbuilding. ____ * 100, 18 Jan 31) 18 Jan 31/13 Jan) 18 Jan 
North Amer rights--- _ - - 6,700; 5% Jan 28) 7 Jan 3!) 3% Jan} 8% Jan 
Norfolk Southern.-.-100; 1,100) 10% Jan 28 1134 Jan 30} 8% Jan 11% Jan 
Ohio Body & Blower_.-*' 200) 11% Jan 31| 11% Jan 31/11 Jani 13% Jan 
Ontario Silver Min..100 100) 4% Jan 30 4% Jan 30) 4% Jan) 5% Jan 
Otis Elevator -__-.-._- 100 2,336120 Jan 28/126 Jan 31/116 Jan|126 Jan 
TS on cecncous | 100/94 Jan 30 94% Jan 30} 93 Jan’ 95 Jan 
Pacific Mail _........- 5 800 114% Feb 2:12 Feb 1} 11 Jan; 12 Jan 
Phillips-Jones_-_-__.. ~~~. *, 3,100; 82. Jan 30; 9814 Feb 2| 82 Janio05% Jan 
Pure Oil pref 8%-.-_--- | ‘500/100 Feb 110014 Jan 30/100  Jani100%4 Jan 
Rand Mines-_---_..-_--~- 800) 1934 Feb 3 20% Jan 31) 1914 Jan! 22 Jan 
Robt Reis 2d pref____.*| 100|' 9 Jan 28 9 Jan 28) 8% Jan 9 Jan 
Rem Type Ist pref..100, 200; 63 Jan 30.65 Jan 28/55 Jani 65 Jan 
Sears, Roebuck, pref_100, 200) 91 Feb 1) 91% Feb 1/91 Jan 94% Jan 
_ Shattuck Ariz Copper_10, 300; 8% Jan 31) 8% Jan 30) 8 Jan 9 Jan 
Stern Bros 8% pref.._100, 200) 97% Jan 31) 9734 Jan 31) 97% Jan| 97% Jan 
South Porto RicoSug 100, 1,100! 49 Feb 2) 5344 Jan 31] 43 Jan) 55 Jan 
Superior Steel _ ____-- 100 200) 28% Jan 30|\ 30 Jan 31)| 26 Jan} 31% Jan 
Texas Gulf Sulphur ---1057,300) 40% Jan 28/45 Feb 3) 38% Jan| 45 Feb 
Tol St L & Westctf....*, 900} 15 Jan 28) 1814 Feb 3] 13 Jani] 18% Feb 
it Pntinttteeuésocones 600; 16% Jan 3I 19 Feb 2) 14 Jan} 19 Feb 
ee - 27% Jan 28) 314% Feb 3] 23 Jan} 31% Feb 
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STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending Feb. 3. for ——- 
Week. Lowest. Highest. Lowest. Highest. 
Par. Share ¢ $ per share. | $ per share. $ per share. $ per share. 


Third Avenue RR__.10011,000 19% Jan 30 23% Feb 2 14 Jan 23% Feb 
Temtor C & FCIA...* 5.200 3% Jan 30 5% Feb 2 3% Jan 5% Feb 
Tide Water Oil-_-__--- 100 200130 Jan 31130 Jan 31/130 Jan 134 Jan 
Union Tank Car__._.100 200 96 Jan 28|\ 97 Feb3. 96 Jan 97% Jan 

Eyer 100 900103% Jan 30/104 Jan 31.103 Jan 105 Jan 
United Drug ist pref_50 100 46 Jan 31/46 Jan 31 44% Jan 46%, Jan 
Van Raaite ist pref__ 100 100,92 Feb 2) 92 Feb 2 92 Jan, 92 Jan 
Weber & Heilbroner.__* 300, 114% Jan 30; 12% Feb 2; 11% Jan 12% Jan 
West'h’se E& M Ist pf50 200°65 Feb 2;}65 #£=Feb 2. 65 Jan 65 Jan 
Wilson & Co pref___.100 100: 72 Jan 31) 72 Jan 31) 64 Jan 72 Jan 





* No par value. 
For volume of business on New York. Boston, Philadel- 
phia and Boston exchanges, see page 496. 


State and Railroad Bonds.—wNo sales of State bonds 
have been reported at the Board this week. The general 
bond market has been relatively quiet, transactions at the 
Exchange averaging only about $13,000,000, as against a 
recent average of $18,000,000 or more. Prices have, how- 
ever, been generally maintained, while some of the Liberty 
issues reached new high quotations and more than half the 
active list of 20 railway and industrial bonds has advanced. 


United States Bonds.—Sales of Government bonds at 
the Board include $10,000 4s reg. at 105, $10,000 2s reg. at 
102% and the various Liberty Loan issues. 





‘ i ! 
Datiy Record of LAberty Loan Prices. Jan. 28 Jan. 30 Jan. 31 Feb. 1.| Feb. 2! Feb. 3. 
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First Liberty Loan {High 96.30' 95.80 95.56) 95.70' 96.05! 96.50 
34% % bonds of 1932-47_.4Low.| 95.76, 95.30 95.26 95.20 95.60. 95.40 
(First 31%) | lose} 95.90, 95.46, 95.30 95.60, 95.70’ 96.50 
Total sales tn $1,000 untis___- 421, 476 164 373. 349) 121 
Converted 4% pondsof {High --_.-| 96.40 96.00) 96.40; ___.; 96.30 
1932-47 (First 4s)____/ Low. : 96.40 °96.00 96.40 __.| 96.30 
| Close} ._| 96.40 96.00, 96.40) ..| 96.30 
Total sales in$1.000 untis__..| ___- 1) i _ I 
Converted 44%% bonds(High 96.92) 96.70, 96.46 96.76 96.76 96.76 
of 1932-47 (First 4148) Low.| 96.40) 96.20, 96.18 96.34, 96.60) 96.48 
Close) 96.60) 96.20 96.40 96.76 96.70| 96.50 
Total sales in $1,000 untts____| 53 153 93 244) 111) 178 
Second Converted 44%%{High; ----| 99.10 98.90 98.60) __..{  __-. 
bonds of 1932-47 (First; Low.| -_...| 99.00) 98.90 98.60) ___ | /~“ 
Second 4%s).._..__- Close! ; 99.00, 98.90 98.60; ___.| 
Total sales in $1,000 untis__- _| ke 31) 2) - snee os 
Second Liberty Loan fHihg) 95.80 96.00 96.24, 96.40: ate 
4% bonds of 1927-42_.._4 Low.) ___| 95.80 95.60 96.00) 96.40) ‘ 
(Second 43) | Close me 95.80, 95.86) 96.06! 96.40) 
Total sales in $1,000 units ___- aa 1 20 7 t- 
Converted 4% % bondsof(High| 96.12) 96.08) 96.12) 96.46 96.70! 96.50 
1927-42 (Second 448) -} Low.| 95.90} 95.80) 95.74) 96.00) 96.40; 95.72 
Close} 96.10) 95.86! 96.06) 96.42! 96.42; 96.40 
Total sales in $1,000 units __- 759| 1,195! 1,319) $22 900 610 
Third Liberty Loan High} 97.20) 97.12) 97.18) 97.50) 97.50, 97.46 
4% % bonds of 1928....4Low.| 97.02! 96.92) 96.74 97.14: 97.40) 97.30 
(Third 449) Close) 97.12) 96.98 97.10 97.50! 97.40) 97.40 
Total sales in $1,000 untzs__ _- 490) 1,212 803) 623) 560 440 
Fourth Liberty Loan High) 96.30) 96.28) 96.20 96.54) 96.76) 96.72 
4% % bonds of 1933-38__4Low.| 96.04| 95.90 95.86 96.16 96.50; 96.40 
(Fourth 48) Close} 96.28! 95.90! 96.18 96.52) 96.60| 96.56 
Total sais tn $1,000 units__.__| 1,464) 2,571) 2.373 2,150) 1,515) 1,004 
Victory Liberty Loan High; 1090.28 100.28, 100.28 100.32! 100.20)' 100.30 
4%% notes of 1922-23._; Low_| 100.14) 100.26) 100.16 100.22) 100.28} 100.24 
(Victory 4%8) Close} 100.28) 100.26) 100.26 100.32) 100.28) 100.24 
Total sales in $1,000 untts____| 1,395; 1,829 1,446 1,160) 1,275 90! 
3% % notes of 1922-23 (High) 100.26] 100.28) 100.28 100.30) 100.28) 100.28 
(Victory 3%£s) j Low. 100.16} 100.24} 100.20 100.26) 100.28; 100.24 
Close} 100.24; 100.24; 100.28, 100.28, 100.28, 100.24 
Total sales tn $1,000 untes__-- 327' 151! 140! 95 10' 402 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were 
80 Ist 3%s__.._-_...-.--- 95.22 to 95.50]151 3d 4%{s-___ ee 96.72 to 97.44 
tf Y  Sa—ppeeouge 95.80 to 93.45] 153 4th 44%s._____.____ 95.70 to 96.50 
43 2d 4\%s ____________..95.80 to 96.40] 132 Victory 4%s_....-.- 100.00 to 100.14 





Quotations for Short-Term U. 8S. Govt. Obligations. 











| | ; 

| Int. | | | | Int. 
Maturity. | Rate.| Bid. | Asked.| Maturity. Rate. | Bia.  Askea. 
Mar. 15 1922....| 5% %| 10034| 100s: |Sept. 15 1922__..| 544%| 100%! 100% 
Mar. 15 1922....) 544%) 100%s:| 100% Sept. 15 1922...) 445%, 100°%, 100% 
Mar. 15 1922....| 5% | 100'¢| 100°%s2 June 15 1924._..| 5% %| 102%| 102% 
april 1 1922....) 414%| 100_ | 10932 |Sept. 15 1924._._) 5% %. 102%) 102% 
June 15 1922....! 54%) 1007%| 100%,'|Dec. 15 1922_...| 44% 100% 100% 
Aug. 1 1922....| 534%| 100%| 10034 ||June 15 1922... -| 444% 100 | 100% 
Mar. 15 1925____!| 44% 100%} 100% 











The Curb Market.—The review of the Curb 
given this week on page 494. 


Foreign Exchange.—Sterling exchange ruled strong and 
established a sharp advance, bringing the quotation to the 
highest point in a year and a half. In the Continental ex- 
changes also, though trading was quiet, strength developed 
and quotations advanced materially, in all but reichsmarks, 
which remained heavy. 


To-day’s (Friday's) actual rates for sterling exchange were 4 27 28 
4 28 15-16 for sixty days and 4 29'4@4 30 15-16 for cheques and 4 
4 31 7-16 for cables. Commercial on banks, sight 4 29 30 7-16, sixty 
days 4 24% @4 26 1-16, ninety days 4 23% @4 25 1-16, and documents 
for payment (sixty days) 4 24% @4 26 5-16. Cotton for payment 4 29@ 
430 7-16 and grain for payment 4 29@4 307-16. 

To-day’'s (Friday's) actual! rates for Paris bankers’ francs were 8.22@8.29 
for long and 8.28@8.35%4 for short. German bankers’ marks are not yet 
quoted for long and short bills. Amsterdam bankers’ guilders were 36.56@ 
36.69 for long and 36.92@37.02 for short. 

Exchange at Paris on ndon 51.32 francs; week’s range 51.32 franes 
high and 51.73 francs low. 

he range for foreign exchange for the week follows: 


Market is 


Sterling Actual— Sizty Days. Cheques. Cables. 
High for the week_...........--- 428 15-16 43015-16 431 7-16 
gf » @ TRE 422% \% 424% 

Paris Bankers’ Francs— 

High for the week__.....-...._-_ 8.29 8.37% 8.3% 34 
Low for the week............... 8.10% 8.18% 8.1934 

Germany Bankers’ Marks— 

High for the week__.._..-..-_._-~- ae 0.49% 0.50 44 
a oe eee eda 0.48% 0.48% 

Amsterdam Bankers’ Guilders— mi 
Hiiets for the WOGE...«-occccceccce 36.88 37.10 37.15 
Low for the week...........-.-.- 36.27 36.68 36.73 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San rancisco, par. Montreal, $45 00 per 


$1,000 premium. Cincinnati, par. 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING THREE PAGES 
For sales during the week of stocks usually inactive, see preceding page 
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PER SHARE PERS 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. ~y STOCKS Ranve since Jan. 1 1922. ance ae bales 
Sulurday, Monday, Tucsdiy wednesday Thursday Frida the NEW YORK STOCK On basis of 100-share lots year 1921 
Jan. 28. | Jan. 30. | Jam. 31. | Feb. 1. | Fed.2.'| Fed. 3. | Week ee 
I . t - Ol. . . p . . €0. « ee. Ket Loves Highest Lowest | Highest 
$ per share | $ per shar- | $ per shar: | $ per share | $ per share | $ per share | Shar 8 rrr 
a 4 Railroads Par| $ ver share | $ per share |\$ per share 
aS) ae ee Oe el on a tee eee - bee ie 3 100 Janidl| 77s June. O84 ‘Dee 
*] Ile} *1 14 in il, +] Ilo] *] llol %] ‘ fi 100 DO M8... .....s-00- 109} 8453 Jan 3 88's Jan 18 75'2 Jan) 88 Nov 
*86 87lol *86 = B7le ong * en, B7le 87lz| 87le 87lo| 88 gait 500 Atlanta Birm & Atlantic..109 34 Jan 14 I'g Jan 26 1 Dee; 7tg Jan 
33% 33%| 33% 33%] 33t2 34°] 33% 34 | 34 3412) 34 3455| 4,599 Atlantic Coast Line RR..109] 83 Jan 9 90% Jan18|| 77 Apr, 91 Nov 
54 i 54 54 54 ? 541 Bale 543g) 54! 54% 55! Bare 1909 Baltimore & Ohio......-.. OV 33'g Jan27, 35% Janis 30% Mar| 42% May 
Ol, Ole 953 10), 97 10% 10% 11% lite 123 12 ‘ 1234 21.609 BO GIG. wccvdinccnsses 19) 52'2 Jan il 557g Feb 3 47 Mar) 56% Nov 
8i4 83, Rle Sle Bl, 83 85 Qls 91, 979 9: 93 8°50) Brooklyn Rapid Transit_._100 6 Jan 4 123g Feb 2 6 Dec) 147g Jan 
12314 12314] 123!g 1241s] 123% 12355] 12212 123'2| 12314 12412] 124 125 4 10309] pcortiticates of deposit... pig Janil| 97% Feb 2]| 3'2Septl 10 Jan 
*553g 56 | *553g 56 | 55lg B5to] *55tg 56 56. 56 | 555 sat aon] Camadian Pacific... ...- 199| 119!g Jan 6) 125t2 Jan 20]| 101 June! 1237s Nov 
13 13 125g 13 121 127. 12a 127s] 1214 121 rate 1314 1.399 Chesapeake & Ohio.._...-- 100} 54 Janl0; 57% Janl8|; 46 June 65'2 May 
32% 32%) 32 33 | #30— 3915 #3] : 33 3114 311s 39 . 39 S "390 Chie & East Il] RR (new)._..| 1253 Jan25) 1412 Jan 6]; 13'2 Dec) 16% Nov 
*53, Glol *53, 614) *5% 61: 5% 5%| 6 . -" 6 6! 90) PO GOR. « ctbececscucs 32 Jan30; 34t2 Jan l6|; 33'2 Dec} 37 Nov 
143, 14%| 1434 14%] 1414 143,| #143 15's] 15 15 | 1553 16 | 1.690 at eg Great Western..-109] 553 Jan It) 6% Jan 31; 6'4 Dec) 9's May 
*17lo 18!e 177g 18), 173, 18 : is 18 18 18% Tt 1 + 3500 ME. «canesetbbdeos 10% 14'2 Jan 31 161!2 Jan 18 14 June 207g May 
30% 30%] Sol, 30%] Zon Save] 30% 31.| 39% tte] 305 32 | 10.700 cnicago Milw & Bi Paul.-109] 17% Jan iO) 332 Jan is|| 20! Decl 46t2 Jan 
6314 6353} 6214 63° 91 Po 71 91 { 4 ‘ RAT, ‘ans i otbbadsnadeewd a an 919 Dec 2 Jan 
103. 103 #10215 104 . 102 , an vaste 104 i 104 . 104 104 104 . o> Chicago & North Western. 109 59 «6 Jan 9| «=665!g Jan 19 60's Apr; 71 £Jan 
*30lo Sills} 3l'!g 3l'4] *31 311. 31 31 31 313 21%, 31 7 40) PO GO capedccncedna 100 Jan 9} 104 Feb 2 95 July; 110 Jan 
85% 85%| 8553 86 | 85le 851ol 85% 86.| 86 8A ari eal 1300 Chic Rock Isl & Pac...... 109 39%, Jan1l} 32% Jan 18}; 2253 Mar) 35 Sept 
7212 73 | 72. 7241 72° 72°| 71% 71%! 72 72 | 73- B8 | i400] 222 Deferred... .-.-.-. 1901 83'4 Jan 10} 857g Jan28]; 68% Mar} 89% Dec 
onse 55) | 54 541 hate Gatel OBA S4t2] 54g Bit] *B4tg Batel 300] Clov'COr Ome wai Lous” on) 70t4 Jan 9| 7414 Jan 19] 56'2June| 77 Dee 
76 77191 *76 7712] *76 7as | *76 4 37 | e724 - ao “76, 4 77 2 309] Clev Cin Chic & St Louis..109) 54 Jan 4) 56 Janl3) 32 June| 57!2 Dee 
381, 39 | *38!4 39 | 3814 38'| *384 38'2| 38 38 | *38tg 38%) 509 DO WE. ......cepec-e 109] 723% Jan 3) 77!2 Jan20), 60 Feb) 75 Dee 
*55lg 56 | *55l2 56 Bile 54t0) #551 56 | *55to 5S + ll + ae 109 Colorado & Southern ___-- 1909} 38 Janl0} 40 Jani9) 27 Jan) 46% Nov 
*45 50 1%*45 50 | *45 50 *45 . 50 50 = +45 ‘ 58 109 ae | Sich ennnase 109} 55 Janl6) 548! Jan 31 49 Jan) 59 Dec 
109 109 |*107 110 | 108 108 |*107 109 | 10712 107"1 toa ane 3001 20.24 pret. ..-------- inn} 49 Jan 3) 50 Feb 2) 42 Jan) 55'2 Nov 
112% 11212} 111 11258] 112 112 112 112 112 112 1133, - e 300 Delaware & Hudson_____- 109} 10434 Jan 4 110's Jan 18 90 Apr/ 110!'2 Nov 
*2ig°  3!2] 21g Bie] = *2Ig «Blof =*21g «3!2) #912 Blo #219 ~~ se Delaware Lack & Western. 59} 11134 Jan27/ 119% Jan 5) 93 Avg) 249 May 
*3lp 43,1 *3le 4ie] *3lg 41- e3in 4l9 e310 Ale eats $2 wewae> D'lnth 8S & Atlantic____109 25g Jun 27 25g Jan2 15s Mar 4'29 Jan 
Sis 8%} Sle 8%} Slo 85 Sip 88l Ble 8° ga. *, 67001 wer? —Pref-------------- inn} 3% Jan 7) dle Jan 13 3°3 Nov; 7% Jan 
12!2 12%, 12%, 127g 12's 12'-. *12!1 12% 12 2 127 197, 310 3609 Erie SS O2eeceeoacananoceneeca 199 7 Jan 9 10%4 Jan 3 10 Dec 15'4 May 
*81, 8%) *8lo 8%! *8ln 9 eg1, 9 by 3" 8 » 40), 22 Istoref.....------ 199] 11's Jan 9} 16 Jan 15's Dec} 22% May 
73 73\4 7219 73\4 7244 731. 719 727s 7 - 72" 83 7 70) Do 21 pref ey ey 190” 7's Jan 10 11 Jan 10 Dec 1578 Jan 
317g 317s] 3i5g 315g] Bile 3112 311e 3 lle 2 B an 74 8609 Great Northern pref_____- 19%) 70'4 JanlO| 74 Jan't8} 60 June] 79'4 Dee 
*5lo 5%) F544 Slo Bl, P +5, ° 6 oi 31%: 4. g 33% 301) Iron Ore pronerties.No par] 31%s Jan 6] 3353 Feb 3 25°38 June| 34!2 Nov 
*17'g 19 171g 1714) 173%, 1731 #17. 19 | #1712 10 : 7 a0 Gu'f Mob & Nor tr ctfs...199) .5 Jan 4) 6 Jan 4%4 Dec} 11!2 May 
100% 10031 100% 100%5| 100 - 100' | 100 100 | 109.7 109° 2020 tol ete, Oitlnnna-------=-- in| 16 Jan 5] 20 Feb 3} 15 Dec} 26 Feb 
2'g hy 214 Qo 2% 25x Og 278 100 109° | 10J!s 100's 22'00 Mlinois Central_.______- "199| 97!2 Jan 3} 102'2 Jan 17 85'2 Mar| 100's Nov 
63%, 7 7 Tel Je 71: 7, 8% 3 . 3 te 5's 49} Lnterboro Cons Corp- - No par| 1. Janl0} = 3tz Feb 3 1's Dec} 57s Jan 
*22l2 23 2214 221,] 221g 221] *22 22le 4 9° sa a+, 4100 ee Gn ndash nceve oo 3t2 Jan 5) 95g Feb 2 3'4 Dec] 16 Jan 
*64 0 «—544) 5454 531» 531-1 #53 64 22's 22 22 8 ae "800 Kansas City Southern....199| 22's Jan ll) 237 Jan 16 18'2 Feb| 2873 May 
ma. nits niae mick ula’ alia a 1,600] Do pref.............. ion} 52% Jan 3) §5!g Jan 16) 45'2 Jan} 55 Nov 
*27 «30 | *25 «9299: | «#250—C—i sd 929 10 10 “10 12 409) Lake Erie & Western__._- 199| 10 Feb 2} 14 Jan20 10 Mar; 14!2 Jan 
: 23 2 *25 29 Ss 06 8 weusde Do f 2814 Jan 17 93 9 7 
58 5811] 573%, 58 5753 573 57le 571 ~ ' ROY , , pe SEC ee 19 4 #) 2934 Jan 17°8 Aug} 30 Dee 
*110 112 |*110% 112 |*110 111 |«110. 111 ee 3,309] Lehigh Valley__...______- so) 563g Jan 3| 60% Jan!7| 47's June] 60% Dee 
43 43 1*42 46 | 44 44 | 46 UM 112. 112 | 112% 11312] 809) Louisville & Nashviile.---109| 108 Jan 9} 115% Jan!8}, 97 Apr| 118 July 
ae eae 5lg Bg > ne) a 6,309] Manhattan Rv guar_____- 199| 35 Jan 6 ane Jan 32. Dec} 58'2 Jan 
m8 «G6 | +63 66 | 263° 66 | #63. 66 | 963" Si] 5 614) 2,400) Minneap & St L (new)....109) 9 Jan © ; Feb 3|| 5's Dec| 1434 May 
i? woes Ss 68 | SS = SS | ------ Minn St P & 8 8 Marie. .109 - F ae + 651% Jan 18 63 Aug 7412 Nov 
lp * “Getanet “Tiel Rea “Ghee Slee “Uae ° Bs Se cose Gnas “29855 nh. oer ee 109 g Jan 90 Jan 8 Aug| 93%4 Nov 
15g 15, 184 2 st 2 Ne >! 5g me EN 45,409 Missouri Kansas & Texas. 109 3g Jan 16) 112 Jan 28 1 Decl 3's Nov 
161g 161, 16ig 1614 16 - 16) 16 163, 2 2! 24 3 3,100 | Pe anne 19 I!g Jan » 3 Feb 3 2 Dec 534 Jan 
4414 4410] 441g 4453| 43!0 44! | 4414 443 16%, 16! 1653, 18 7,099] Missour! Pacific trust ctfs- 100 16. Jan10} 438 Feb 3\} 16 Mar] 2314 May 
3 3h| 3°) gal *3° 93] #31 5. 4419 451 | 4512 485! 18.909) Do _ pref trust ctfs____. 100| 44 Jan 10) 48%. Feb 3|} 33!2 Mar} 49's Nov 
*55 = 58 571g 5719 *55 58! 57I4 Bris — 353 35] 2,100) Nat Rvs of Mex 2d pref...100| _3 Jan 28} = §!p Jan 20 2%4 Dec| 658 Feb 
731g 73!l2) 735g 74 , 73% 74 733. 733, “57 8659 | «5 58! 1,600| New Orl Tex & Mex vtc._100| 54% Jan 10) 61 Jan! 16}} 46 Junel 77!2 Feb 
65 655 | *54 55 #5514 561-1 *55 . B6le 74lq 74 7a 75 22,409) New York Central... ___-- 100) 72% Jan 4 75%, Jan 16|| 64's June| 76 
*‘70le 74 | #7010 74 | #700 74: 1°71 «75 *54 568 | 55 88 200] N Y Chicago & St Louis... -109 5ilg Jan 5) 567g Jan20|| 39 June| 61% Sept 
*60l2 6212] *601o 6212] *60l2 621-} *61 62le *71 75 oh 75 | ------ First preferred._.....-- 19 72 Jan 6) 72 Jan 58 July; 71 Dee 
1514 1531 153, 163| 155s 163 +m 16% *61 62! 61 61! . 100} Second preferred______- ree 6134 Jan 5 62 Jan1l9\} 54 June] 68'2 Sept 
+2014 22 | #20 29 °1 20° 20 | 2018 20 do% 211 1612 161:| 35,400] N Y N H & Hartford ____- 109| 12!2 Jan 5) 1612 Feb 12 Nov) 23!2 Jan 
9853 98s! Q98lo 98lo| Q8lo 987 O8le O8ie 20% 21') 21 21! 700! N Y Ontario & Western ..100| 19% Jan 9] 2214 Jan!8)} 16. Mar| 2314 dept 
7653 77 | 7614 76%| 76% 77! | 7653 771 te 77 99 100 | 1,100) Norfolk & Western --_-.- 109} 964 Jan 9] 10012 Jan 19) 88°s June) 10478 Feb 
343g 3412] 343, 3450] 341, 341c] 73353 34 774 773) 77 78 18'400| Northern Pacific... 100| 7414 Jan 10) 78% Feb 3)| 61's June; 88 Jan 
20. 20 | 193, 1981 19% 197 = 1 c = 3414 34%] 11,900) Pennsylvania......._.... 50) 33'4 Jan 3} 34% Jan27|| 32'4 June} 41%4 Jan 
63 64 *| 64. 64 1463 65 1914 20 | 2053 21 | 3,500) Pere Marquette v t c____- 109} 19 JanlO} 21 Jan20\) 15% Mar| 23% May 
65 55 | G0%8 55%%| *52 56 55 RBI *33 8664 65% 65° 20 Do prior pref v tc....100| 83 Jan 17) 65% Feb, 3\| 50 Apr! 65l2 Dec 
241, 241,] 2310 D31e| #231, 24 O31 rt 53 0 85 55° 55 800} Do pref vtc.____-_. “~1099| 50's Jan 6) 5553 Jan‘ 35 Jan| 66% Dee 
24% 244) 2312 2312) "234 24 | 2312 23l2 B312 235] 24% 241) 1,400) Pittsburah & West Va. “-"y99| 23 Jan27) 2514 Jan19) 23 Oct] 32 Jan 
7112 72%! Zits 72141 ile 72:4 713 79 97512 77 | 76 96 . ee ae er 1900} 76 Jan1l3) 782 Jan20) 70, Mar; 80 Dec 
44 46 . 45 . 45 44 4 72 725g 72? 7273 73%} 18,300) Reading...._...-......-- 59| 71's Jan 3} 75 Jan1l6'| 60%4 June] 894 Jan 
48 50 | 48lo 48lo| 4810 48) a 44’ @t453 45 | 45% 45° 509} Do Ist pref...._..._-- 50| 44!4 Jan 4] 4814 Jan!8| 36'2 June) 55, Feb 
2ilg 21s Oe Se Se ae ee ee 6)0| Do 2d pref..--______- zo} 45 Jan27| 513, Jan20| 38'8 Aug| , 57% Jan 
*37. 39 | 755" (38 | 34s 34!- Co +H, *21  21!:} 21's 22! | 2,909 St Louis San Fran tr ctfs__ 100 20%3 Jan 15) 225g Jan18| 19'8 Mar) 25% Aug 
Z21lg 21%] Q1ig 213g! 21 . 21! | #91 362 *35 0 35' | 37) 38 1,609) Preferred A trust ctfs___100 36 Feb li 39 Jan18] 27%8 June} 39'2 Nov 
3414 3444] 33!g 3310' 33 33! | *321 aoe 21's 21" 2112 22 2,500] St Lolis Southwestern....100| 20% Jan 3} 9214 Jan19j{ 19'2 June} 30's May 
2% 2%) © 27% o%| 92% 3 37 S24 33% 337] 344 35 \ = Se etree 199| 32% Jan 10) 3514 Jan18{ 28 June) 41 Jan 
44, 5l2] Bl, Biel es. 6 Biel e4ae 23 2% 2" 3 = 3%} 1,900 Seahoard Air Line. ......- 199) 42°83 Jan 4) = 31g Jan 19 2's Oct; 714 May 
805g 80%| 803, 8034! 805s 807 a” oe 5t 55g 6 | 2,309 i 190| _4'8 Jan13} 6 Feb 3 3 Decl 12!2 May 
17% 17%) 17l2 18 ‘| 17% 18 i718 as ; Site 8% Si5g 82! | 18,900) Southern Pacific Co_____- 100| 78's Jan 10} g27%g Jani8} 67'2 June; 101_ Jan 
*4814 48l2| 4810 481 0473, 49 48° = | 17% 18 177g 18' 35,090 Southern Railway______-_- 100, 17'4 JanlO) 19 Jan 18 | 17%8June| 24% Jan 
2653 27 | 261 2736 ble 271.) 971 2 483 4°) 2 @ 7,000] Do pref......-.-...-- 199| 46 JantO} 5012 Jan!8| 42 June} 60, Jan 
35. 4041 #35° 40°) 35> 40 | 935° an? eset 38 2914 31 | 57,300) Texas & Pacific. __-_.._- 190| 2453 Jan 5) 31 Feb 3] 16'8 Jan| 27% Dec 
126% 1273, 127 127 . 12614 127 | 12610 1: , eS ees Twin City Rapid Transit..100| 34 Jan 12] 39!2 Jan23] 31's Dec| 55'2 Apr 
*7314 73! 73i4 733 731, 73! a 31, oe, 127 127!» 127' 129'4 10,000 WOR PRC. .cccccceces 190, 125 Jan 10° 13053 Jan!8] 311. June 131% Nov 
+2 9 _ ~ ys 21 i3'4 73'4) 7319 73!-| 7312 7353} 1,000 ee Me ee 1900, 714 Jan 7| 741g Jan 18} 62% July; 7412 Dec 
2214 22! 292 22leof #22 22! oak es *8 88 *8 9 400} United Railways Invest___ 100 7'2 Jan 6 914 Jan 13 6 Aug! 12% Mar 
*6lg 6! 6 63, Sle 6tl sat ? *22 23 23 28 60! ee I er dg 100] 20% Jan 9) 243, Jan 13] 17. Aug! 26 Mar 
*191g 19) 19! 193, 19'¢ 19) rs 62 filg 6° 6'4 Glo OA WE cancchscnwcceoen 100 6 Jan 30 67, Jan 6 678 Dec 9 May 
#1219 127 +1239 12% 121, oa R.0, 1912} 1912 195} 19'2 20% 2, 10% ee a 190} 19. Jan25) 207% Jan 17} 18 Mar, 24!2 May 
Ble 8 Si, gst Ble 8! 12% 13 | #1212 13 | 12% 13 5001 Do prefB..........-. 190} 12% Jan 25) 1314 Jan 1258 Mar) 15% Nov 
#130 15 | #13 15 - “13° 15 oan 7 ‘ = *» 8'4 8!2) 1,700) Western Maryland (new) _ _ 100 814 Jan30) g Jan 5 8°8 Dec} 11!2 May 
15 164. 14lo 15! 133 143 Z, 5 *13!12 15 *13!2 15 ade ad 4 ee Se a ee 109 13 Jan 17 14!2o Jan 4 14144 Dec! 21 May 
5214 52! 52. Diol #51 ‘ 52 Se 1473} 16 161] 16'4 1612] 4,800) Western Pacific Sada bia 5c 199, i4!2 Jan 30) 165g Jan 23} 15 Dec) 307% May 
“Glo 621 2653 G3.) Gle 6! os oo *6l's 52 | 52% 53 | 1,100} Do pref__............ 190} 51% Feb 1) 54 Jan24] 5i'2 Dec} 70!2 Jan 
*13 014 13h 1giel #13 «13.1 137 6% Glo} 633 653) 2,100 Wheeling & Lake Erie Ry_100| 6 Feb 2] 714 Jan19] 6'4 Dec) 11's May 
“24 26 | «93° 961 #24 27 | ©: 13 #1212 13 1212 134) 700) Do pref........-...-- 199| 914 Jan 4) 1353 Jan 19] 12!2 Dec) 1912 May 
. 24 26 | 23 26 | *23'2 26 | -.----| Wiconsin Central______-_- 190} 25 Jan10) 284 Jan16) 23 Oct 37'2 May 
lle 5]1-4 *kIlle 5: ef e industrial & Miscellaneous 
ain ie a Ne ot rth if $3 *52 53 | 53. 5312 1,000} Adams Express_____.-__- 100} 48. Jani12} 56 Jan1s 2612 Jan} 53% Dee 
*34 35 34 34 | *34 36 ; ol 8 il 8} 115g 11%} 1i% 12 700) Advance Rumely ________- 100| 10% Jan19} 12 Feb 3] 10!'2 Dec) 19% Jan 
“49 ~—s«#BO ' 50 50 34 385 | 4344... *3412 35%) 209) Do pref_.....-...---- 100} 31% Jan 12] 351g Jan27| 3l'2 Dec 52's Feb 
13% 141.1 437%, 15's] 143 14le ys of 5212 55 53 56 2,400 Air Reduction, Inc__._No par| 495'2 Jan 3| 56 Feb 3]{| 30 June| 50 # £Dec 
6%, ls $35 te 4% 14%) 1544 1534 143, 15%) 33,200) Ajax Rubber Inc__..___. 50, 13's Jani6] 17 Jan 9| 15!4 Dec} 39!2 Jan 
ae Se et Te a] Oe al Sa a 8] 300) Attia Gold ines to) anal sania] tt Oe] 1 Feb 
1. r r 8 ‘8 a aska Juneau Gold Min’g 10 “ g Jan 2 t 4 Fe 
Re es Chem & Dye... Ne par| 55% Jan 3} 595, Jan 8] 34 Aug| 5914 Dec 
aT aiGd rte on | ae an | case can) 2Ois 1Onte) MeN oe a. ee eee ennnaans 99, 101. Jan 3| 105 Jan14\| 83 June| 103% Deo 
*90le lle *901o 92%| *90!e 91 gait 4473) 4419 45'g) 454 4534) 19,600 Allle-Chaimers  “eGipanes 100| 37% Jan 4) 45% Feb 3) 28'4 Aug) 39% Dec 
33% 33%) 3212 34 ‘| 32, 32% 7 a Ss oes 9012 90%) 800] Do pref_......_....-- i99| 86l2 Jan 5| 92 Jan19\| 67!2 Aug] 90 Dec 
*57. «+58 | 57% 57%| *57. 58'el B57 33 | 83% 34%) 34 34%) 3.900) Amer Agricultural Chem -100| 29% Jan 3] 34% Jan26|| 26'2 Aug) 65'2 Jan 
cBite 26 | set sstl Ste Stl ebate ga | nee on 57 58!2) 1,100] Do pref.............- 109i 56 Jani6| 5912 Jan 5)| 51 Aug} 90 Jan 
62 «6712 62° 67 +62 67 - + 2 36 B54 347%) *35 = 362 700} American Beet Sugar. .-__- 1900| 31% Jan 3] 37\4 Jan26|| 24'2 Oct) 51, Feb 
cae, S61 at ae | Site Sed Bie eel aac a or eR pee cee 199| 61 Jamil) 6412 Jan23\| 54% Dec| 74% Jan 
36%g 38 | 35g 38! 361s 3714 36 ie 33'2/ 34% 35 35  37!4) 5,900] Amer Bosch Magneto. No par 3114 Jan 31| 38's Jan30\| 29's Aug) 65'2 May 
95’, 9541 95. 95 Q5le 95's} 9570 3714] 37 3814) 37% 38'4) 48,770) American Can_-_._..--..- oo| 324 Jan 5| 374 Jan26|| 23!2June| 35'2 Dec 
145%, 146%] *1441s 1453,' 14412 14434'91431 i 96 96 | 95!2 95%) 1.525) Do pref-...--........ 00' .93'4 Jan 3] 97% Jan 16|| 76% June] 97 Dec 
11814 11814] *117 * #117!g ps Pi > lata | ttl2 146% ,f45 140 1'200] American Gar & Foundry_100\ 141. Jan 10| 147% Jan 16|| 115'4 June) 151'4 Dec 
1912 19%] 195, 10%| 19!g 19%| 20. 20%' 11544 -...|*115'4 ----| | 100] Do pref......--..._.. 100, 115!2 Jan 6| 118% Jan 20|| 108 May| 116!2 Dec 
42lo 4210} +41. 44 4 #41! 43i ant aa 20 207 20'g 21%} 6,600) American Cotton Oil____- 100) 1914 Jan10| 22%2 Jan 17|| 15% June| 24% Nov 
a. Mia Maa a Se 44 44 i et aeeorpecsspee 100, 41 Janil| 44 Jan 5|| 35'2 July| 67, Apr 
#126 130 |*126% 131 |*126 131 | 1273 mm. oat oon” 514 5l4{ 1,500] Amer Druggists Syndicate. 10 — 4'2 Jan 13) — Giz Jan 25 4 June) 8% Jan 
ee tee ee te Lae” tee nae tae Oe 13412} 809] American Express__.____. 100, 127% Feb 1| 1362 Jan 17|| 114 July; 137 Dee 
#5914 60 | 60% 6lls| *59% 61 | 61 cm 0 ita I? 4,100| American Hide & Leather.100 12 Janis| 15's Feb 3|| 8 Apr} 16, Deo 
8612 8¥le} gs° 90°] 88 92 | 92 96% 62% 6412] 6414 65 | 7,450) Do pref_.....--.-.--- 100 +58 Jan 3| 65 Feb 3\| 40!2 Feb} 62%8 Dec 
741, 74141 75 75te| 7414 7414) 7412 7434 96 9812} 9414 9912) 36,100) American Ice..........-. 100 78 Jani2| 9912 Feb 3|| 42 Jan} 83'2 Dec 
397% 40%] 40% 411s an 41 | 40. 40ie 75 75 | 75 75t2| 1,700) Do pref............-- 100 72 Jani3| 75'2 Feb 3)| 57 Jan) 73'4 Nov 
95g 934 955 93,1 9% 93 ol = 4012 417%| 4153 4212] 22,800) Amer International Corp..100 38's Jan 5) 42!2 Feb 3 2114 Aug) 53% May 
31. 31 31° 31 4) o31 35" aie a 912 944) 3,100) American La FranceF.E.. 10 9's Jan 16) 10 Jan 25|| 778 Aug! 114% Apr 
+56 «58 | #56 «Ble 56le 56! enn” 3l'g = 31 3214 32!4 3314] 5,600) American Linseed____.__- 100 29%g Jan10| 3314 Feb 3/| 17'4 Aug 62'2 Jan 
1055s 10614] 105 106 af 10412 105% 105 a 5712 58 58!2 59l4) 1,400 me Oe cdettassnedad 100 56 Jan 4) 59lg Jan 17 397s Aug| 93 Jan 
6113. 116 |*113 115 |*113 - 114 4 oni +r 2 91% 108 106 108 8,800 American Locomotive_ . -_- 100 102 Jan 5} 108!2 Jan 18 73'2June| 110 Dec 
ee ee ee 114 | 113%2 114 Oe ere eeepegas: 100 112. Jan12/ 115 Jan21|| 98'4June 115 Dee 
8% 94 87, gl gis 87, $ 3% 3% 4 4 412} 2,100 American Safety Razor. A. 3% Jan 3l 4% Jan 6 3'2 Aug} 10 Jan 
46 464 8 an 4 oan aun A. 8's 9 9 85g 87s) 5,900 Am Ship & Comm__-_.- No 5lg Jan 3| 9% Jan 19 414 Aug] 14 Jan 
eaote 90 | eas 4 45'p 4434 4612 4512 4614] 46  46%| 6,900 Amer Smelting ~ Refining 100 «43% Jan 6| 48 Jan19\| 295s Aug} 47% Dee 
2 89_ 90 88% 88% 88!2 88l2 *88 89 89le 89% i: ee 100 86lg Jan 4! Q1lg Janis!! 63% Aug Dec 
® Bid and asked prices; n sales on thisday. { Ex-righta. § Less than 100shares. a Ex-divideoad aad right. 


share for share, to stock of Glen Alden Coal Co. at $5 ver share and ex-dividend 100% in stock (Aug. 22). 


z Ex-dividend. 


> Ex-rights (Juae 15) to subscrib® 
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PER yy 
for pr 
Range 1921 
Jan. 1 1922 avin nest 
" a . 
—— is of 100-share lets Lowest = share 
YORK STOCK we | hare \\$ 63. Jan 35 Dec 
. : Y IGE | Spers Dec 
| Sales NEW HANG $ n19, Aug 9514 
‘ XC hare 9 Ja 18 Jan 
CENT or E er 8 8 20 Aug 96 
Nenad nl the Gon.) Par) om San 26 33% Jan 17| 47% Oct| 107% Mawr 
PER SHARE, NOT | Brida. Week & Miscell. (Cor A100 30% Jano. S80 Jan asl é7ie Dec se Mar 
- sday, eb. 3. - dus. Secur pr 3 ~! 94 | ol lp 1912 Dec 
tells comme sod Wednesday.) Thursda m. yd Repetied be - Steel Pdry tem ae 100 54 * jan 3 35% Jan 18|| 95% june 1368 Deo 
4 ; we 8 Seper _ Am Steel Fary tem etfs. I > 1 
HIGH AND . mage fs Feb. 1. oer share | Fa m, ~ 4,500 a —_ sme? 2 — "a ee - 3 ae : _~- Sf ~ 
Monday, Jan. : hare \% , R9 2 31% : . 100 ae ee .100 1412 Ja 5 139% Jan 26 10 Ja 8312 
; 30. per 8 *8612 & wk 951g 500. pref. _- bacco-- 100| 114! Jan 0053 16|| 1 Feb lg Dec 
Saturday Jan re\ 3 90 | * ~ 3 | oe 14) 16,500) Do tra To leg_- 129/g 3 Jan 57 10412 
28. a er sha *863, Ot é 94 ly 6714 900) Suma & Teleg 100 lo Jan + 131% 8 Feb lg Jan 
Jan. yl oar eo i 32 | 31 iis) 6614 67 Se eae sat oe 2 1. Jan 93 7 
- By "90 | ear | = oe . Sl wns 14'400| Amer Teler bacco... - - -190| 126 Ja tl age * Jen 17 aoe ae ice 
hare|$ 90 31 Slt 94 65 93 1g 2912 4,400 rican To )------- 100) 126 oan | 105 25 4, Sept 73 Dec 
war 89 | #87 3114 O5u4|  64lg 65 Dlg 29%) 2812 ieee] 5 S08| Ame Bony A O| 10214 Jan 11| 912 Jan 2% Aug| 407. Dec 
*87 1 311g 94 | *91 6514) 6 92 281g 29% 118 6%) *,8 | Do p mmon Cl cooley 102!2 n13, 2 3g Jan 19 22% A 50% Dec 
3072 3 *9]1 { 63% 4 92 29 Te ] 18 134% 13 1,1¢ Do co neerowness 100 2212 Ja 3) 14 Jan 24 31%, Aug 501le 
| 94 1g 65% 1 9 28° 11 347g le 100%, 600!  eareeosres 00 Jan 3978 25 Jan 44 Dec 
“92 «9 —_ = *9 29%! 28 118 37% 1: ooGts 100" 3, ‘aoe or ~*~ 121g 18 Jan 24 76% 
65 9214 a7isl 117! ie] 133% 12 eel 49'000) - ee Jan oe san os Jan Dec 
641e 92 28 1715) 1347 9 9 131% 4g, 11,000, Do g Pap elt. 36 31 Se Feb 553%, 78 
92 le 30 67% 1 1337, 9° 315g) 131 83% 520 Writing & Sm 5 Jan 5553 0 Jan 1g Mar 
«90 2912 116% 31 99 131° 8234 Amer Lead -_ 47 5 n2 5 10712 
2 117 14 13312 99 5g} 130 2! 105 500, zine, aes” ae Jan 767% Ja 9|| 4 Sept Jan 
2912 3 7%) 116% 117 3%) 13214 0 13153 13, 8 #10312 500) Aner Zinc, Lead é& ing. 43 6 Jan 1 91 9 
1678 lg 132 9%, 10 130 81% 05 28 1,500) pref__ Min 00 Jan 77 0 Oct Jan 
ix” san "| tae 10012] 9 2914 1g 82 4 1 *27 '600| Do Copper --1 75 i] tnete Jon? 1%4 76 
9 132 100 283, 1 8012 *10 29 1314 600 nda Goods. - 100 Jan 10214 23 June lg Jan 
132 ed 2 pate le1o3% 105 *26 Mle 3010 eee Dry --- 40 Jani lg Jan 18 1 oc 
*99%4 100! 128% 128" 80" i ee 2 aie 37 | *86le 8 7'300| Aasocia ~~ je—bebe ee he an 3 eee 
8%g Io 81% 410 10 *20% 1 1: 27 49 300 lst p .—lU[? 00 lt, Jan 3lig J 14 Aug 2g Dec 
12816 ~~ Bll 105 | 1041s 29 12% 13%4 36lo : 3,1 483 5553| 7, 00 Do 2d preferr a 24 n 30 Jan 10 e| 100% Dec 
ee th eA 2 oeul 48te 48% Bale 5! mo Oil... .---- 100] 244% Jan 30 3% Jan 19 os: June|s108 
105 | *1¢ 2 127. oO'2 os 4 543, 75 aia ated ages 00 Jan | 2253 20 guns) sie. May 
*104 *26 4 40 lg 4814 4 65 75 _— Associ Penge ial 19 10 Jan 95 6212 
28%, i 7 47'g 3 5 77 76 400 tie Fru Line 00 Jan 981e 30 June May 
*26%4 14} *13 *3 47% 5444 6 *72 ! Atlan Wiss ale 21 13 Jan 391s 65 
- 1314 40 7 54 - | #7 7 9910 900 If & bene 5 Jan lp 2 une ly Jan 
1314 *37 lg} 4 43g 77 5 7 991e ' Dou pretense rane) 2 931 13| 106 Feb lle J 9314 
40 lg 481g 3% 5 *76 *75 934 314 100 yy eee Jan 778 3|| 4 ne; % Sept 
+37 471g 53%s 77 z 77 9%, 9 3!g lo} 31, Do troleum ks_100 04 10; 5 Feb 7 Ju 112 
be +48 i 6 *75 9%) 9f 3i4 3% 2712 1,600) antic Pe tive W 00; 1 Jan 62 30;| 8 June lg Dec 
51% 5s *75 7 *75 99 J: eq 314 514 26% 21 < 3 “— saree ..100 5510 Ja 25| 9214 an 20 3 Aug 101 
77 7 a ons os I 24 700 pref_- Corp- - Jan a. oo om Jan lg Dec 
*75 *75 { 99 34g 52, 267, Glo 2 *22lo 14) 33, Do Steel ..100 9lle 4| 10 nl s 122!2 
77 100!2 #3 ‘ 25% I Ql» 9814 200 lehem mmon Jan 81g Ja L 8 Jan lg Dee 
*75 i a “| tan af 2212 2 woe oe Bethle B Co sine] 106 10 Jan vail site 
100 31g 2438 14} 19l2 : 212) 22 97% 5 10612 1,100 i ded 100 3, Jan 108 14 Aug}; Dee 
*99 > i 914 Ne 2 51 #105 , a ef. 4% 3 nD 34 22 
: 33% 28'8 l 2212 22 9512 1 59 400 ref. pr an 14 Jan | e Apr 
31g 244, 1) 19 | 315 9512 5 104fle *56le 17, Do p nv 8% 0 par 00 J 10} 11914 n 25 l4 Jun 1933 
Sg 2810 le 2019 2 23 94%, 95! *105 577, 1, 62 300 cum Co a 1 Jan a6 ae Se 10% Aug Nov 
275g 1912 le| #2 5l4 10612/*10 5 6114 , Do eee 100 1319 9 n2 734 74 
21 2212 23l2 412 9 *105 73| 56 6112 9212 600 h Fishe Inc_-_ 1 Jan 813 Ja s uly Dec 
=. 2 *2212 1s) 9 06 57% SG) oan 7 Boot “dison, -- 100 5s 4) 2 an | 53% J 
22 22 473 96 06 56 19} 6 9212 7, 10678 1,400 ee 5 Jan 12 J 8 Jan Dec 
*22 lg} 94% 12} 106 5612) 5 61'2 2 ¢ 1067 ’ 128) Brooklyn Edison, 1 Cc. 2038 11 nl 5 88 
961g ile 10612 ilo 61 2le| *9 7 714 128 Bros__ ine v t 0 Jan 1 Ja 3!; 25 Jan le Jan 
05 107 | 1062 + 107 107 | 107 10 i ee 00) Suras E oale ities. § 68° Janil| 7 %g Feb 68ie be 
*105 = 55 60!2| 591g oe tl s07 (107 *6lg 74 *104 1 6%| 4,3 0) Butte yy neh oh M ef No | ae = 10} 49 Jan 20 3% Aug 4314 on 
*55le 59% 9214| *92 8 10 712 5 108 1154 11 2,40 Butte & § 1 OU&R 0 par 431g Ja 3| 87 n 20 2ig Aug 9 J 
61 2144 92\4 g 10 #619 *10: - 534 700 Centra nal Jan 61g Jan; 2 ug Dec 
60!8 9214] 9214 1 | 10 7 5 108 56 115 5% 10, Caddo king _ - .100 83 9 n 20 571g A 3612 
> 9214 11 67 *105 Ig} 115 534 2758 100 la Pac ---- Jan 3%, Ja ad ar Apr 
*92 *108 634 08 534 11612 5%, 5 263, Californ etroleum .100 5le 10; 3: n18 3M 86 
08 61s Os 1 7115% 3 2818 11% 1,500) © . one 10 Jan 6753 Ja 21 2 Oct lg Jan 
108 1 7 ; 110 | I 117% 5% 84 27 14) 10% 0 ,300| Califo enmeeegrner eos 29% 6 Jan 3814 Lyn 
#624 *107 117 534 4 2678 11 114 70 7 10,3 Do pref- ~Lead .__-. 100 63%, Jan 44 35%, b 3) 7 Aug 167g Dee 
107 61le 117 534 5 *2614 , 111g 0 493 3 planeta Jan 63%, Fe 3| 4 Mar le Dec 
107 1g} 116le 57g 26g 34 11% 9%, 7 48 Callah pueeresnepcane 100 32%, 5 eb 9 2912 
116 5% «= 24%, *10%4 1 6 4938 57— 87 800 al Lea oe r Jan 64%, F 293) Mar ls Dec 
116 6 25 11 914 69!2 481 lol *857s 53.) 2, 0| Centr ERR No pa 47% 14 Jan 2 1912 431 
*57g 2412 2 bea, 69 | 69le 46534 i ee aia] Ge eae seo Copper- PO 60. Jan s| 18% Janes up| 32% May 
25 lg 12 83, 6! *45 86 534 327 410 de P P0080 6 Jan 83%, Jan 6 19 uly 
25 1g} *1012 9 | 6 45l9 5 87 Ig 5 323% 1, Cerro tor Ca 1.100 151g 5| 2 nl J 67% 
1112 4 6 51 *85 1 Sle 21 HHle 800 ler Mo Tool. an 544 Jan . 22 ne Jan 
87g 45% 85 5% 318 Ble 3414 00 Pneu secs 2 n 29%, Jan 52 Feb 
68% 6 4534 *80 5! 3212 S oofl oe 40,3 aoa | 41 Ja 10} 29% n 18 4 Aug 6214 
4634 86 5le . #313, 6512 37g| 6344) 4 200 > lata 4 an 9% Ja . ec Dec 
46 86 Ilo ‘ 66 372 3: 60 ’ 2, Chile opper....... No par 24 J 4 6 n 5 Sle D 587s 
Tha] BM a5" Sol 966 58% 60 6 0%) 3% Copper -- V0 par Jan 2% Jan 5) une| 58% Dec 
*85 5B, 3112) 31 651g 3lo 34 587% 6414 44) 18, o| Coca Cola. °°" Ne 1 6434 26 Jan 2 28% June 5914 b 
-* onl sit a ie. cel on =" oe a a oom eee Siteesde eel x Electsis, "100 shy PF -- 20 = Decl 80° Fe 
; 31i4 Slo G5le Sle 33le 57% 6144 { 5g 2678 00 do Fue lectric_. nl Jan 13!2 Cc Mar 
65 31g 34l2 +t | its ee ——- ae bia Gas ne No an ig Jan Gent Nov 
65 4 | *33l2 604) 58 61 61g 17'8 26%, 2 441g 00| Colum Graphopho -100 554 J S| 30g Jan 9 lg — 95 an 
33% =. 59 62 *59 1673) 1 + 27 443, 44le 2653 265 9,900 Columbia _ een d No par 21 Jan 25) 64 Jan 9 77'2 J 21% J 
5912 *59 161», 7 2612 447, 26 85g 69 29,600 Do pret. _ ab-Recor par lg Jan 7 34 20 3, Aug 66 Jan 
63 17 6lp 2 433, 26 6 214 ting-Ta -No 58 nl 12 Jan 1254 Dec 
“59 l4} 165g *261l2 37 2512 7g 69 2 | 6,8 Compu Cigar-.- 100 lg Ja 30} 9412 13 4g Aug 
\7g (1714 \3, 27 3, 437 254 67% 1 95g 00 idated cose Dn 34 Jan. 34 l Dee 
167% 7g} 263% Ig) 43% 7 68 2"8 9 | 10,9 “> a --- par 5lp Ja 30° 14% 26 2lo Aug 9914 
~~ 2 ae ae "| 995) 2 67 4) 2 33 6812 00 ref____ IncNo 8 D 533 Jan all Dee 
263, lg] 43% 4 7 | #9! 78 214 9 6753 3 Do p butors, 100 2% Ja 4. 5 14 Jun 12 
441» Q5le 2 lg 66 21g 9 , 27 00 Distri N Y).- 1 D lg Jan 59 e| 1 Apr 
44 *25l2 266! 3 Sle lI, 69 *26 2 4 Consol Gas par 53, Ja 14) 10012 b 3 Jun 43%, 
27 3 635, 2 2 8 Rls 3 68 4 2 60 300 lidated l .-No 4 an 334 Fe 96 Jan 
“26 Sle] 67% 25g 87g 5g 68% #26 8627 60 Conso ted Textile_ -100 0012 Jan © 10: Jan 13) 2212 Aug 10712 
6814 6: . Zle Rlo 3 67% 2710 62 #14 5g 12.000 nsolida > 100} 1 l, Jan 0; 11512 3| Aug 1 Jan 
2°8 5g) 10 66 6614 2710 60 *14 *8 90% 9 5,3 Continen tiie indneileits - 100 11 Jan 10) 36% Jan 3 77 Jun 26 D 
I1lz 12 G4lg le! #96 ot 60 j 91 253 13 6,400 Do _pref___ Refining - - 100} 1 3g Jan 8| 6714 5 Oct 8l2 Fe 
453 65%] 2712 6212 #14 90 at 1 lo : a ene - 31 1 5le Jan c| 6 eb 
45g *25 *60 5 911s 7 13%4 541, 54 %800| Corn Pr wae 0 par 71, Jan 17| 851s n 24 le De 3314 F 
: 27 *61 63 #1, - 9014 2%| 127, 54lo 104 56.800 + ME, -« Siieenaae 100} 5 Jan 10% Ja 24 13's Oct 53 Nov 
- 63 1 614 90%, 125, 1 54 *100 0334 "000 & Ce...... erica- 80 n il 5g Jan. 10’8 59 Apr 
*6) 2 Ole} R614 123, 3 63ls 0 104 10312 1 1,0 Cosden l of Am 100 81g Ja 24 n 20), 3 Mar 21% 
#1o 85!2 90! 121, 53 4 |*10 10314 4 1152 16,900 ee = r ly Jan 3 21 aan +4 Jan 534 May 
334 88%4) 85! 131g 5A *100 10: 102 5lo| 11 351g) 16,' 00| Cru scot ao ahaa No pa 1514 n 21g Jan 10'8 nj} 2 Dec 
36% 8 124 53 4 10212 7, 11512 434 19,2 Do p 100 lo Ja 10; 62g 17 Ja 81 
. 1314 ‘ 55 10 Olle 1147s 7 3 6234 00 e Sug a 14 n Jan 16 D Dee 
13 55le| 62 104 |*100 10314] 1 114le 343g 347, 614 6 1,4 Cuba Can eerie 5 2. _ 10 48%, Ja 4, 23 Jan 3 52 «Ja 10612 
53% 55 *100 234' 102l Al *113 34 aN? 6214 2 84 8,600 Do pref___ n Sugar - - pat lo Jan 25; 161s b 2 Jan 82!2g Apr 
104 5g 10234) 2% 114l2 335g 607% 4 8 10 40 -America t c_no 18 n 233 Feb 87 ly 
"101% 102%4| 100% ‘oan ‘sae aed ~~ lam @ sc see! a6, eal Does ee Oe - Bol 14% Ja , Pr w~ 16|| 44% Ju 97 
101% 1024 113% 1137 a oo 81 3g 973) 38 se 6'600 vison C Ltd____..- 50 . en oe 16 Sl i te 
14%) ile 5g B5lg lg 602 81 948 lg} 2 87g 00) Da ines, ---- 7614 n 1g Jan 74% ne ec 
#1083, 1) Al4| 335, Gilg! 591s 80) 4 Gla] 17, 23! 18le 1 1o| 75,1 Dome M oal Corp__ 50 04 Ja 10] 841» an 14 5ig June 43!2 D 
3314 3 59l2 73; 80 Ol» 9"4 21%) 2 1878 114 6112 6,600 1k Horn C N-----..- 100} 1 lg Jan! 8 99 «J 12 Sep Jen 
, 6112 817% 3g Ole 2114 171e 13 6114 214 O| E t-Johnso Distal 75's 2 Jan | 21 e| 90 Dec 
61 219| 80 1 9 lo 1773 bg 613g Zig 2 40 . oe pat 'g Jan “2 10 25 Jun 4 
212 3g Qllp ég 21le 719 60% 6: lg] *221g 5 0} En ee .No 9l'2 Jé Jan 75 8 y 
ir ae ee teal ta” eel ‘a oe oe ste, cme 20,90 a SE 100) 9 Jan 851s Jan 30 Ja Anc| 10% Ma 
lo aie 21% 18 7g] 504 ¢ 21g) 221g 1512 8214 2 ous Play 8%) - - - - 100 Jan 85's Ja 16)| 5 Aug lg Jan 
21% 18\4 lg 597%) ,; 3 *1412 1! 81 00} Fam eferred Iting 38 J le Jan 8%4 20 an 
2 15g isa 18 6054! 581g 2212} 22 15 13g $23 107 107 42,7 Do pr ing & Sme 100 75 Jan 8412 n 20 Qlg Aug Sig J 
181g 1 58le 99} 22 1 15 114 8 107 Q1 8014 ,800 eral Min ~~ ar ilo Jan 127g Ji 27 1 Oct 3y May 
Lle 221, 14 14le Jle 8 *104 7912 , Fed Reo No p 76%2 «an 10 Jan 8 78 
SI iil its AR ee etl 7Ble 80% = "oe “eae Do pre ee ana we Bae tometer ys n?3'| gole Aug 117% May 
*141, 15 7914 \*104 l : 765g 9 927g 9 lp 38le 40) : nate et... ar 1 lg Jan <¥ 6534 Ja 3! 7 Jan lg Dee 
797% 107 lo 77% es ¢ *7 3812 ‘ Fis No p 8 26 Jan 54 95 
8 107 833) 7612 “ 41 2 83 900) F Rub _—— ar 1g Jan 03 17’ Apr 3% Dee 
“106 "Tsta| 77 02 "90 384 384 +32 S344] 83l2 1% 9300 Freeport, & W, Ine._-No 100 90° Jan 10 “73s, Jan 18 10912 Aug “tole Dee 
ue os oe 9 39 2 86 oe iil igh igh ovt00! Gastom halt. .-..__--. ‘ool 67le Jan a] 102% Jan ® Os Aus! 75 
911g 9 *2 ls} 39 3: *82 214] 8: 1212 1438 100 -/~" ineohbianben 100 Jan 148 Fe 3 June lg Dec 
9 : 402 86 : 8 123, 14 1 Gene  neneeoe 94 Jan 63 7312 
*2 *38 351g! #29 82 238 1410 8 43.100 Oo pref. ore 100 Jan 10 9 Aug Dec 
41 851g 81 2ig 1 1419 “59ie 605g| 43, D igar, In nan 36 es 380 oll ao 85 
*38 85 ‘ 81 91 1414 Ig 59le 60 1,300 eral Cig cin erin 100} 1 4 Jan. 72% 12) Aug Ig Jap 
858 $2 | 1 1214 13% Ree 3 59le r ’ 0 Gen re pre SE 814 24 Jan | 69 44 8 
85 212, *80 214) 12ig I 14|*. 5834 95 800, oa ---- | @n” Sem 73 10 June 6 
8212, 214 1214) 141s é 57 *90 9 Slectric_ : No D 69 4 5 Jan 2658 8 Vv 
*80 2g! 1214 lg 14 3g) * _ _ . 573 92 i R eral E Corp. - 100) Jan 85 20 21s June 412 No 
1212 lg 14l, Gig 5 9 13g 69 - Gen otors net 6912 1 Jan 20) 621s 3 
*1214 12 | 14g Ig 56 9012| . 6812 lp 98 6,400 ee OD. - 100 lg Feb 33% 18 Aug '2 Dec 
> 15 8 lg 565g 90 2 68 *97le 3 , Gen a ae a 79!2 4 Jan 1S 15 2912 
13%4 a 56le 551g 90 9 6814 98 45leo 147% 61,900 Do pret _ ck 6% 100 lo Jan 87 25) July 1653 Jan 
lg 55lg , A. ae | oe, ae hs ae oe eee jet ee Jan a ee fs i a i 
57le 95 le 67le 7 @ 14412 148 814 5 Do b stoc No pa 8012 Jan 2 5le 50% 
56% 5: *90 i8le 6 7le | 9 4 85g 2 71% 1,500 0 De eon. 100 Jan 2814 5 June Nov 
2 71 68 2 98 2lo 14 8l4 *69 1 ’ D Co B ep. 26 le 12 Jan 25 82 
*90l4 9 lo *67le 98 | *97 423, 14 83 lo 7 69le 69le 1,100 oe 2%... 100 Jan +« 10 J. bp 1| lo June 251g Apr 
8le 68 2 *Q7 a1 1423, 1 bes 4 *69 2 i914 ) 801s 300 G pref -“----- m & Pow 00 26 an 26 6 Fe 50 2 ne - May 
07 14213 a? ari + 60% = 601s ty 80, *36le s7ie yen Guabe ee. ‘Copper a dite on , 34% 7 is ite ‘a lot May 
142 812 a. 6 6912) le 801g) §& 71g 37%, *327, 86 40 Greene Ca Sugar. ___i 100 64 Jan 9 177% 16, lp June 71g Jan 
83g +69 '2] 691g 6912) ole & 714] 3712 85%) *827 oo, San tanamo 2. = * Jan coe Sia ae une} 7 
1 914 69le 14 80l2) 74 3 85%g 8: 23'4 : Guan Steel No pa 15 9 n gd 4214 
*6812 7 34| *6914 8014 34| 3714 Sle ‘ 2314) lg 273g 2 000 States Car_. 00 Jan 1414 Ja 5) Mar Jan 
93,4 4 8i lo 3734 5  S85le 2314 2 27is > Gulf Barker aa 70 5g Jan | 95g 13% 
#6914 = *80l4 37%4| *3615 85 85 2812] 27 7% #8 52,300 skell & facturing - 00 7, Jan »7 3°3 J 23|; 2 Aug 57 Jan 
eaait sy | $36ie 5%| 85 ‘a we 8 ER ee a re -- Oe Seed et rem i AE 
*3614 3 854% 34) 2714 *2 8 7434 se08 sited ton O Corp. - 5 an 'U 9l2 Ja 27|| 3 Aug Jan 
5 2934 26 734 7134 th 34] -----. Hous r Car thy 38 J n 753 110 
*82 «8 29% 26 | 6 Gal *15ie “163, 2,509 Moto ing _-- 20 Jan S7%e Jans) oe oe ig Jan 
30 r+ 27 7 8 O04 7 cae al *15l2 16 , Hupp Refin r__ 753 16 n 20 Gig J 17'4 
*28 *26 - 3%) 7 --| ~- 1634 3% 75 800 homa Coppe 00 Jan + og Ja 8| 9 Aug 3 
27 1 8% Ig 7234 wae *15 7454 1 3, India Cons ia 33 3; 85 an | : 7\ 67% 
*26 Ig} *8lg le) O74 = =~ 654 7Alg lg 1312) 9 400 tion Corp- - 00 Jan 1014 J 3 Aug May 
81g 701g "W6a,| 15ie 1 7334 13! 6, Inspira icul 1 93g 7\ 1 b 6 42 
8 66 tp a *15le 3 131s 3le 2.200 7 ape SED... 00 7 Jan 5le Fe 3 3 Oct Jan 
5 68% 6%| Fi5i2 16% 73° «7 1278 ~~ 2, Intern rere = 0544 1 Feb 3 2512 76 
66 41g) -.-- 16%) *1512 73 2% 13 312 3g 39 = 3914 1,100 Do pref__ ester new 100} 1 Sie 20! ig Oct 641g Apr 
84 16m *15le 72 | Tile 13 3% 3! 3853 39 914 Oly 1,200 ternat — arine....100}) 1 4 Jan 34 Jan 20;| 63's Oct 7 May 
*15lo 1 72 Ig] 1234 ' 338 lg} 385g 834 377g ,500) In pref ) ine... 6214 n 13 4, Jan 2 54 1 May 
3 2% 13lg Ble Rls 38le 8le 3778 1, Do tile Mar - 100 5ig Ja 12; 7 b lig Aug 73% 
73 Ht 12% 3le 33g 3838 3 “ Sig _« 3773 31g 831g eS a Mercan = par 2 1 Jan 5934 Fe 25 1] Aug 538 Nov 
125, 1 33g 9 3814 91> i 36 36 8334 8 ae ”$.200 Int ™ eae 100} 691s Jan 127, Jan 3 3843 Aug . Jan 
34 dle S8i2 30 a sole 3 83 -|*107 50 *| 39.200, D a Sida pein lit, Jan 9 Jan 5|| 67 | @ ie 
9 ‘ioe “F lp 355s 15g 82 7. a 153g 39,200) Interna esse sacese 00 ae ie D 5l2 A 40 
*38l2 3 *8lg 57g! B5le 8 *10 153 69 200 Ist pr ~ 22 5} 1 n 1 Ja 6 Sept Jap 
9 1 36% 82 “al ts 6814 ee ee me tal aan Se 7 nl le 434 
*3 35% Ht *81 *107 1 878 3ll2 800 2d pr el (T 0} 4 n 57g Jan | ee pt Dec 
37 82 e- 4%, 15 67%, 6 307g Do al Nick _.10 6714 Ja 5| 157, n 20 2 Se 1212 
*36 Zig) *81 *10612 le} 1 5 73 31'4 7212 270 tiona P...- Ja 25 Jan Nov 
Ql, pe 151g lp 685g 2973 3 72 Interna | Pape 100 %g Jan 9} 30 2 4 4644 
—e § 106% 144) 15 6914) 67l2 3014) 2 721g 34 5984 900) In tiona ef_.__.- 50; 12 an | 3 Jan 7 Jan Dec 
*106l2 4lo| 14% 6814| 6773 3016: 380 Tils| 7 60 1 12% 5.600 Oo stamp ar; 2 lg Jan 13!2¢ Ja le Jan 9 Nov 
*13lo 1 6712 le] 293% “| Jle 7,1 *58 214) 121g 51 '300| D ble Oil C ---No p O} 24 n 4 Feb 4|| 1412 Oct May 
671o 3% 291 72 77g 577%, 124 12% 50 | Invinei Corp. a 0 Ja 4, 53 nl 4lo 5A7g 
66 28% *70 57% 1 l 70 2.300! In ducts vtec. 1 n Ja ug Jan 
2934 71 60 21g 12! 48lo 5 *69 22,300) on Pro Transp .100 Sle Ja 39 Qle A 94 
71% 71% 71 T2%| as etl ase 48 is | 15 15% 2500) Island Oil & Transp vt a one Se a2 Jan 3|| 3 4 Marl 27% Dec 
71% 7 *58 12 ig} 473% *69 5 1 28%) 3, 0 Islan > gqupamaannes 3512 n 17 lo Jan 704 ar| 2 May 
1244 124|  12lg sian a 14 oe le 8001’ Do pret. Inc__..-- 10 Jan 4] 94° Jan Re ig Sig Jan 
1214 1 4814 *69 1334 1s} 27 3 22 1253} 2, 00| Do See eno~<e 3414 4 Feb 814 nel 5 May 
9 70 3% 14 5le 25ls 91 254 1214 8 es Br el 25 le Jan 4| 29 17 Ju 5712 
69%, 6975! *69 | a's | a 2 25g 2 12 % 3éa:| 3.500| Jon aes tee. sa So 1812 Jan oll 30 Jan 
697 a 13% 26 30 a 2le 1133 llls 4915 51 8 3634 7°500 wells Bostmatiel’ pref____ ar 25le Jan 3 50 Jan 19 40 Jan Dec 
13% 14\4 #25 ; 2 1183 4812 3658 7 600) Kelly- ary 8% ..No p 15l2 4 Jan 1712 n|} 164 Nov 
6 : 234 L1lg 48 34 37 6ls 3,60 empor per. 10 lg Jan 48 17 4 Ja 110 
*25 2 3 212 lo| #1] lo| *47 3534 7 85g 0|T t Cop bber_- 44l2 13 3%, Jan 13814 an Mar 
234 1112 4819 37 6% 753 3 10 necot & Ru 00 Jan 2834 11 J 2112 
2 111s *47 *36 73, 653 67 3 200) Ken a Pee 00| 43 — Jan | =< os ; aD 
47 48°| #47 30 Got “6 Bl, 30% a1, OF "28lg 29 12°600 Lackawann: St Loa) ra +3 Jan 19 i113 “on 23 MM "Aug 42° Jan 
—_— 4 36 7 3 *9llg § 7 7 '600| Lac as a 15 l Jan +: ug Mar 
578 6% 3633 100 lg 287 6%, 1 1,600 lede G Tire__ 100 Jan 133% b 3 A 100 
“ou Of] Ole Stal ote | Setleakt foul ten teal 3 ls 47 | Lee Rubber & ae on Jan 9| 11% Fe 21 "Feb| 1641p Feb 
6 3612 7g| *93 8 | 27le 164) 16% oe] oe “1,000! Lee —y ree Sees. l a oy 41% Jan OAs ooo a 
$3612 37, | 36 997 271, 2 153, 4653 am, ait as 4 a. SS eee 1k 
97g 28le 16 47 47 714 2 100 pre ated__ par Jan ‘eeu 3 J 
“93 9 28 155 *45 *44 *2714 3le Do orpor .No 36 “el isite Feb 100 
83, 7g 16% le 4534 47 7 28 16 w’s Inc ted___- 100 ~one 151%8 n 17 
2833 7 1578 45%) 4512 47 | *44 27%) *2 rs a ee A 1,400} Loe ian Ualaaaete Ge Goda. 60) ....- Jon ea” Sa 
165g 1 45%, *44 27 *160 109 113g} 11, 00) Loft In gh. hme ! 14714 n13! 1 
46 47 2733 164 Sle 110 11l4 13,3 Ww ferred _ 100 Ja 
46 *44 *27 le *160 14/*108le 11 11lg 00| Loose- :* ameeeneears 109 
46 1 2728 163 < 9l4 109 4 ll, 1 2 11 7 ee 100 hare. 
_ ti. > 2714 16312| 160 1091g| 10914 Ill) 1 7, 111g 5g 3853 sa “> '‘gqnenananannte 10 per s 
27% 2 #156 1091 Ig} I1ig 183) 107% 8 38 110 | ---- 0} Loril ref_------ value $ 
60 110 lllg 0% 1 8 3 *100 2,50 Do ov oe Par 
AB Ge... 124) 11 ole alo 110 coe, See vidend. 
#10812 a ® 12% 1 1%| 11g 39 | 37 110 |*100_ Mo | 180 151 z Ex-di 
121g 1 11 *35 #100 14812 o | 109 x-rights. 
118 39 110 9 150 o: a . 8E 
ogy 40 as i, + Oy MR “107110 !+10 Assessment paid 
“146 150 | 148 110 | 100 10 and rights. ¢ 
#107110 |s107 loos, 6 Hix-dividend 
asked 
* Bid and 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range since Jan. 1 1922 | Range for previous 
for NEW YORK STOCK On basis of 100-share lois year 1921 
Saturday, Monday, Tuesday, | Wednesday,; Thursday, | Friday, the EXCHANGE 
Jan. 28. Jan. 30. Jen. 31. Feb. 1. Feb. 2. Feb. 3. Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscell. (Con.) Par| $ per share $ per share per share $ per share 
73 80 | 79«79'«|):~=CO79)StCi«79':«||:«802S ss: 80 | *79)-— 90 | *79— 82 400| Mackay Companies... .--- 00| 72 Jan 5| 81 Feb 1\| 5912 Jan| 72 Dee 
+60 «64. | *60)=— 64 | *60~=—64 =| *60)«=—63 | 60) «64 | *60 G2 | -- I ee 100 57 Jan13| 621%, Jan24|| 55 June} 62 Dec 
428, 43 42%, 42% 424 42% 42 44 | 43 46 | 45 4612) 5,900) Manati Sugar..-...-.--.- 100; 304 Jan 3) 50 Jan25j| 21 Oct) 8912 Feb 
231g 2314; 231g 2312 23 2312 23 231 24 24 241g 25 5,600} Marland Oil........-- par| 2253 Jan 6| 27 Jan 3 12% Aug| 307s Nov 
105 108 | 107 10913 105 107 | 105% 105% 10612 10712| 10612 10712} 5,800) May Department Gnnce 300 101 Jan 3) 10914 Jan18}| 65l¢ Jan| 114 Des 
*100 112 |*100 110 ,*110 112 \*110 111 *110 112 (*103 112 | ...-... yy soe 100 10712 Jan 3| 108 Jan 5|;| 95 Mar; 109. Dec 
111!p 112%} 110%g 112 | 109% 1105, 1105g 111% 112%2 113 | 112% 114%) 54,600) Mexican Petroleum- ------ 100} 106% Jan 10) 115% Jan20}| 84!2 Aug) 167144 Jan 
*2714 2733! 27ig 271o' 2718 2733, 2612 263%, 26% 27 26%, 271s} 3,100) Miami Copper._._....-.-- 5| 261g Jan 7| 27% Jan21l 1 Jan| 28 Dec 
115g 1173| 11% 11% 11% 121g; 117% 121g, 11% 12 117, 121s| 30,600! Middle States Oil Corp._.. 10} 1153 Jan1l) 13% Jan 3)| 10 July 1612 Nov 
297% 3014] 291, 30 | 28% 29%4| 29 29% 291l2 3014) 30  30!2| 17,000) Midvale Steel & Ordnance. 50 2612 Jan 6! 32% Jan20)| 22 June; 33l2 Jan 
*68 70 673%, 67% 6712 6712 67 6812 69 6919] *68 6912 400; Montana _— snr 100| 63 Jan 4; 6912 Feb 2)| 43 A 6453 Dec 
#103 ___.|*108. .....*#103  _.-.,*103 ----| 10353 1035g)*103!2 ---- 7 i - aabeaeeans 100| 1001s Jan 6] 10353 Feb 2}| 9214 Oct| 101 Dec 
13. 13%4| 1253 13 1214 13 | 121g 1214’ 12% 13 1234 133s! 11,800 Mont Ward&ColilaCorp No par! 12144 Jan31| 15% Jan18}| 125g Dec) 25 May 
*11lp 1210) *11% 12l2° I2lg 121g! #12 121g *11% lle *11%, 121 100| National Acme______._-_-- 50| 10% Jan 9| 13!g Jan 16|} 10!g Dec 
*130 135 13014 1301, 130 130 | 130 1301g 131 13219} 13212 133 1,300 oe _—— a em 100| 12314 Jan 4) 137 Jan20j}| 102 Jan 12812 Dec 
11919 1191e' #119 121 | 118 119 ,*11812 119 | 119 119 |*118 119 - Se wets 100! 11312 Jan 4} 11912 Jan25))/ 105 Aug) 120 Jan 
#2653 28384) *261o 2834 *2612 2914, *2612 29le *2612 2912) *26!2 ST coweni National Cloak & Suit..22100 26 Jan17| 26% Jan 3)| 15 Sept) 355 Jan 
*73.. «85 | *73.=«—85 «|: *73~—80 73io 7319 *73 ----| 75 75 | a Ye  seeeeesers 100} 69 Jan 5| 79 Jan20}| 44% Oct) 7914 May 
*]1 13g) *11g 114) 1% 114) *1%4 ie 13g 13 lle Ile 700| Nat Conduit & Cable._No par| _l's Jan 16| 112 Jan 19 53 Sept} 5 Jan 
*353, 3614) 3512 36 | 353, 3635, 357g 3733: 40 411l2| 40%, 41%) 9,700) Nat Enam’g & Stamp’g-.-.100 303, Janll| 41% Feb 3 26 Aug!) 65 #£=*Feb 
#853, 90 875, 8753 *85 90 | *8512 88 | 90l2 9012) 90 90!2 ee FF Sees 100| 82% Jan18) 91 Jan 5j| 89 June; 95 Mar 
867, 87 873, 881, 88l2 9012 90 91l2 9053 91 9034 92 5,200| National Lead___...___.- 100. 85 Janl2| 9414 Jan17|| 67% July; 87 Dee 
*110 115 | 11219 11212 #110 115 | 112 112° *110 112 |*110 112 se a ae ree 100, 108 Jan10) 11212 Jan 30}} 100 June; 108 May 
14% 147%| 145g 14% 1414 141g) 1412 147% 1453 147%) 1458 1434, 2,000| Navada Consol Copper.... 5| 1414 Jan11) 15!2 Jan 23 9 Mar) 1553 
5814 5814| *57 62 | *58 62 | 57 57 | *56 60 | *56 60 600} New York Air Brake_____- 100} 58 Jan 3) 6212 Jan 471g Aug; 89 Feb 
#31 33lo| *311g 331g 3212 3212} 31lg 31l2 31 32 3214 32%) 1,400) New York Dock________-- 100| 297s Jan 5| 33% Jan23)| 2053 Feb) 39 May 
54lo 5473| #52 55 | *52 55 | *52 55 | #53 55 | *53 55 ee 100| 534 Jan17| 547% Jan 28|| 45 Jan| 5712 May 
55 55 54 553—3' 533g 541g| 53le 54 | 53% 55 55  55%4| 10,200) North American Co______- 50| 441g Jan 4| 56 Jan27|| 32% Aug) 46 
4019 4012 4033 4033! 401; 4012! 40 4014) 4012 407%) 405 40%4) 3,100) Do pref__-__--_--.__. 50| 38 Jan 7| 4153 Jan20|| 31% Aug) 41! Nov 
251g 251g! *23l2 26 253, 26 *23 26 | 26 2614; 2612 2712 800) Nova Scotia Steel & Coal._100| 22!2 Jan 4; 28% Jan 20 201g Nov; 39 Mar 
*91o 10 Qlo Qle' -... _--.| 934 934! *9l2 1012} 9% 9% 300| Nunnally Co. (The)_._No par| 94 Jan11) 10 Jan26 8lg Mar| 12% Jan 
2le 25g, 23, ie! 2te 2te| Qe Qe ig le} Qe 258 5,700) Oklahoma Prod& RefofAm 5 21g Jan20| 2% Jan 3 13,May| 4 Jan 
131g 13lo| 131g 13g) 13 13%! 1314 13%) 13 134] 1312 13%| 4,400) Orpheum Circuit, Inc_--- - 1] 1233 Jan 6| 15% Jan14j| 14 305g Apr 
105g 1053! 105s 11 101g 10!2' 10!g 1014; 10 1014} *10!2 12 4,200) Otis Steel.___._._. -- No par 9%g Jan 7) 127% Jan 20 8 Nov} 16 Jan 
*25 25le| 251g 254} 25% 253%; 25 25 2514 277%} 261g 27 6,700; Owens Bottle._____.___-- 247, Jan27| 277% Feb 2 24% Nov; 5458 Jan 
71g 719) *7 + 733 «73g 4=—-*63, 8 7 7 77, 8ie| 1,200) Pacific Development. ____- 7 jJan’7| 87% Jan19 4 ec| 19% Jan 
*64 65 60 60 *64 65 641g 641g 643, 6434) 64 6419 500| Pacific Gas & Electric___--- 100| 60 Jan 30| 66 Jan20 4614 Jan} 68 Dec 
451g 4534) 451g 4544,' 45 45le' 45 457g\ 463, 465%] 4612 463,| 22,900) Pacific Ofl......-.......- 443g Jan10| 47% Jan 3 2712 Mar Dec 
51%, 5134! 50% 51 | 50% 5114, SOlg Sli, 51's 5134) 615g 5210} 12,200) Pan-Am Pet & Trans__-_- 50| 48% Jan1l| 53% Jan16|| 381s Aug) 79% Feb 
#45lp 4612| 451g 4512 46 4614) 453, 4614; 4553 461g} 46 4653) 8,300) Do Class B__.......- 50| 44 Jan10) 48 Jan17|j 3413 Aug) 71% Jan 
*814 1012! *81, 10l2' Sl, 814| *8l2 10lg! *8lg 1012] *8lz 101g 100| Panhandle Prod & Ref._no par| 814 Jan3l) 12!2 Jan 4 6 A 1312 
83, 8%) *8% 9 | 8% 8%) 87, 9 9 9ig} 9 9 2,000| Penn-Seaboard St’lvte No par| _8% Jan 19) 10% Jan 3 673 June} 17 Jan 
69 6910} 68% 691o' 681l2 69 | 681o 68% 69 69 | 69!2 69%| 3,400) People’s G L & C (Chic)_.100) 59% Jan 4) 70 Jan20\| 3353 Jan) 64 
325, 3253! 32lo 3212, 3212 3219} 33 33 | 3314 3314] 33% 34 2'700| Philadelphia Co (Pittsb)_. 50| 3l!2 Jan 4) 34% Jan13/| 2612 Aug 3512 Jan 
29 ~=— 29 287g 28%! 29 29 | 29 294) 30 30 3019 307| 1,300) Phillips Petroleum_...No par| 28'4 Jan1l) 31% Jan 13|} 16 June) 34%4 
16 16 15% 15%! 15!g 15l2' 14% 153 143, 1538) 1514 157%s| 13,900 weer aaeee Be SA... ve par| 13'g Jan 5) 17% Jan 20 9144 Aug) 4214 May 
34 34 | 335; 3353 32% 33 | 3053 32 | 313% 3312] 33 337) 4,800) Do pref._--.-.-___..- 00| 29% Jan 4| 36% Jan20)| 21 Oct) 88 Mar 
94, 91 9 Qlo| 91g 953° 953 958' lo 934! 912 10 | 7,200 Pierce Ott Corporation.... 25, .9 Jan20) 12 Janil3 514 Aug) 14's Nov 
#65 671l9| *65 6710 67 6733 *66 68 | *65 68 | *65 68 See, . We Mn cocunseviince 100| 64 Janill| 71 Jan 3), 30!2 Aug) 78 Jan 
#583, 59345 587, 5914 *58%; 60 | *58% 60 591, 5933° 60 £60 700 Pittsburgh Coal of Pa____. 100| 587s Jan36; 6314 Jan | 52 July; 66 Dec 
*92 93 | *91 93 | *90!s 93 | *90l2 93 | #90 36: 98 901g 9Olg| _----- i eerie toe 100| 90's Feb 3} 93 Jan16}| 82% Jan) 93 Dec 
#143, 1484) *143, 148, *1433 147, *14%4 15 1414 147%' 1434, 147%, 600, Pond Creek Coal__._._--- 10| 144 Feb 2| 15 Jan19|| 12!g Mar| 1612 May 
*63lo 64 | *63le 65 63le 63!e *63 65 64 64le| 637, 64 700, Pressed Steel Car_.......- 100} 63 Jani2| 66 Jan20|)| 48 Aug 96 Jan 
#9219 95 | *92l2 95 93 93 | *93 95 | #93 95 | 493 95 fe FF eens 100| 91% Jan 5| 93 Jan16)| 83 June) 104 Jan 
39. 39le| 27. 2814, 2714 27le\ 2714 2712 27le 28le 2812 2914! 6,700 Producers & Refiners Corp. 50 241g Jan10| 30% Jan17|| 20%, Oct; 34!2 Dec 
7912 80 7853 79% 7753 7912 79 ‘794 7 7973! 7912 S8O01e| 8,500 Public Service Corp of N J.100 66 Jan 7| 80l2 Jan27\| 54 Jan| 704 May 
111% 112 | 11234 112% 2110 11012 109 110 | 110 111 | 121% 113 | 10,250, Pullman Company--__-- 100| 10512 Jan 6| 1135s Jan18|| 891s Aug) 114! Nov 
361o 3653! 3614 365g 3533 3612 351g 36 3710 3773' 3733 3812) 9,300, Punta Alegre Sugar-_-__-_- 50| 31 Jan 4; 39% Jan25|) 24% Oct 5lig Jan 
33% 341| 3334 33% 33lg 33% 33% 33% 33% 34% 34% 3515 10,600 Pure Oi) (The)__......--- 95| 33! Jan31| 3853 Jan 3|| 21!2 Aug) 40% Dec 
9534, Q5lo 95% 95lg 953, 9514 95l4 95lg 96 | *96 98 1,000, Railway Steel Spring- ----- 100| 94 Jan10) 100!2 Jan18)) 67 July 9912 Dec 
¢110. 111 | 110% 112 ,*111 .--..*111 1124 112 112 | 112 112  -epeeeges 100| 10814 Jan 23| 112 Feb 3|| 98 Apr) 109 Mar 
1473 14%| 1412 14% 141g 14!9° 141g 14% 143g 1433 1414 1412) 3,500 Ray Consolidated Copper. 10| 14's Jan 6) 15% Jan23)| 11 Mar 16. May 
3lle 32 31 31%. 30% 321g; 31!2 3212 32 32 3214 32%; 12,300 Remington Typewriter vtc100| 24 Jan 6| 32% Feb 3|| 171g June| 38% May 
31 31%| 30 31 | 28% 29 | 281g 2912 2912 31 | 31, 3153) 5,300 Replogle Steel. -_--- - . No par| 25!2 Jan 3) 33% Jan 25 June} 3912 Jan 
51 -51l4| 50's 51ly! 50 50% 50% 5114 51lg 53 | 523, 5312| 9,800 Republic Iron & Steel-_-__- 100| 49% Jan27| 53!2 Feb 3)| 41'gJune| 73!4 Jan 
#82 8410 *80 86 | 83% 84 | *83 8412 83lg 83% 835, 84 800! Do pref__._.._...._-- 100| 83's Feb 2) 8712 Jan23|| 75!4 Oct) 96'4 Mar 
7p Tle! *7lg «7% *7 7% *7 Tle 7 Te 7 7 900 Republic Motor Truck_No par| 7 Jan27| 812 Jan 3|} 5 Dec) 242 Jan 
503, 50%! 48 4814! 473 4814! 4712 48 | 47% 4812 48!2 501g) 14,200 Royal Dutch Co (N Y shares).| 47!2 Feb 1) 52% Jan 16)) 40! Oct 69’s May 
#13 | 13%| 13% 13%g *1312 1353| 13% 13%) *13!g 1312 1312 1312} _ 600 St Joseph Lead__________- 10| 1253 Jan 9| 1312 Feb 3|| 101g Aug) 14's Dec 
1%  2lg' *153 2io| *1% 2 | 2 2 2 2 #13, 2 1,300 San Cecilia Sugar vt c_No par| 132 Jan 10) 213 Jan 19 114 Oct} 512 Feb 
16. 18 | #17 18 | 17% 17% *16l2 18 | *15!2 17 | *15le 1712 200 Savage Arms Corp____-_-_- lllg Jan 4| 17% Jan3l 87g Oct} 23%3 Jap 
#23, 253 214 214; 214 2g, 2 214! 214 23 214 233) 1,200 Saxon Motor CarCorp_No par| 2'4 Jan21) 2% Jan 16 21g Oct} 6% Apr 
62 62l0' Glle G2le, 6112 6214! 59% 61 61 623, 613, 6214| 17,000 Sears, Roebuck & Co--_-_- 100 6053 Jan27| 64% Jan12\| 5414 Dec) 98% Jan 
1714 178| 171g 1753 17 1712' 16% 17 | 16% 17 | 1612 17 | 5,800 Seneca Copper --.___ No par, 16!2 Jan 3) 23% Jan 3|| 12% Mar) 25!2 Nov 
*367g 3773) 3553 3653) 36 36%, 36 36 36 365, 36 36 ‘000 Shell Transp & Trading__. £2| 3 Jan 30) 3812 Jan12|| 307 Oct} 49 May 
1914 19%! 19 1919! 18% 19% 19 1933 193 19% 1953 20 | 19,000 Sinclair Cons Oil Corp-No par 18% Jan 10) 2153 Jan14|| 161s Aug) 28% May 
40 40 | *39 41 | #39 «42 | *39%4 39% #39 © 41 | 41 41% 500; Sloss-Sheffield Steel & Iron 100} 35 Jan 44 Jan20\| 32!gJune| 56 Jan 
+70 «= 76%| *70:«90:|| *70:« «90 | *70=—«s 90 | *70«— 90 | *70~=— 90 | ------ ee 00| 6912 Jan 4) 75 Jap 17| 684 June} 75 Nov 
93% 94 | 93 9312 92le 93lg 93 93l2 94 9512 94% 95%| 5,500 Standard Oll of Cal______- 25| 91% Jan10| 98le Jan 3)| 67%June| 9812 Dec 
178 178 | 17210 173% 173. 173. *174. «177 | 179 «181 | 179. 181 | 3,400, Standard Oil of N J--____. 25| 16914 Jan 5) 183 Jan 16) 12412 June} 192'4 Dec 
116 115 | 1141, 115 | 114% 115 | 114% 115g 11453 115!g 114% 115 | 2,500) | Do_ pref non voting_-.100| 113% Jan 7| 115% Jan 16)| 105! Jan| 1142 Dec 
*790 «80 | *75 80 | *75 80 26 76 | *7614 78 , *76!2 78 100 Steel & Tube of Am pref_.100 76 Jan 1) 79 Jan2l 66 Sept; 85% Dec 
281g 2814' *27 2814) 72612 261g 2612 26le 27 28%, 28 28% 2,900 Stewart-Warn Sp Corp.No par, 24!2 Jan 5| 29!2 Jan26|; 21 June, 37 Jan 
38%, 39 | 371g 38% 3612 3612 37 371g 371g 37i2 39 40%! 2.900 Stromberg Carburetor_No par 354, Jan 5| 43% Jan18|| 25% Aug) 46 Apr 
8833 8914; 881, 9053 8712 88% 894 89%, 89 90%, 90% 92 (132,000, Studebaker Corp (The)...100) 79s Jan 5) 92 Feb 3|| 42% Jan) 93'4 Apr 
a oe ee ee! oe tae adie -aln, sone eae: ¥*ne. “ae ee 1 & Skeeter coe 100| 101 Jan20' 106 Janl8| 83 Jan 103% Dee 
dig "453i 4g 4g «Blas 3%mSC«A4gss4%m «48g 4% 94% «= 5 | «6,900 Submarine Boat______- No par| 3!2 Jan31 = 4% Jan26|} 3 Oct 10% Jan 
*5l, 5%) *53g 55g 53g 5g lg 58g Sg Sz] RG 3,700 Superior Oil. ........- No par, 514 Jan! 653 Jan 3 3% Aug| 13% Jan 
10° 10! 10° 10°| 9% 10! 10%4 10%: 104 10%| 10l2 10%| 5,300, Tenn Copp & C tr ctfs.Wo par) 94 Jan 13} 10% Jan25)| 653 Aug) 11 Deo 
43% 4453, 44 4419 43% 44 4334 433, 45 44% 4514, 33,100 Texas Company (The)_... 25 4214 Jan10| 46 Jan20|| 29 June 48 Dec 
237% 2414) 233, 24 | 23% 2353 235g 241g 243, 2473) 25 251g, 6,600) Texas Pacific Coal & Oil. 10) 23 Jan 9| 265g Jan 3|| 15% Aug) 36% Jan 
6 633; 63lo 63% z6ll2 61%, 62 6213 63 64! 63 6414, 6,600 Tobacco Products Corp... 100 611g Jan 4| 65lg Jan20|; 45 Mar 72 Sept 
#92 97 | *9253 97 | *9212 96  *89 96 | *89 96 | *9212 96 100; Do pref.............- 100| 88% Jan 3} 93 Jan17|; 7612 June 9i Jan 
93, 10 9% 10 | 95% 9% 953 9% 953 9%] 9%  9%| 7,300| Transcontinental Oll__.No par 95, Jan 6| 11 Jan 3} 6 Aug) 13 Apr 
*321o 35 3314 345g 34 34 323g 323, *3214 345s) *32 3453 200, Transue & Williams St-No par| 33 Jan 16| 34!g Jan17\| 28 June) 44!2 Apr 
6g 70 |*68 70 | *68 70/1 *68 69 | 69 69 | 69 70 400 Union Bag & Paper Corp..100| 6712 Jan18| 71%3 Jan 5|| 57 Sept) 75° Jan 
18lp 18%! 18l4 18le 181, 181, 1812 18l2 18% 19 | 191g 1912) 5,000 Union Ol --.---____. No par| 1712 Jan 5| 20% Jan 16|) 15g Aug| 25!2 May 
*2614 28 26%, 267% *26l2 27!2 2612 2612 2612 27 #2614 27le 900, United Alloy Steel._._No par) 25 Janll) 29 Jan 20 19 June) 34 Jan 
70 «71 70. 70 | 6912 717, 68% 70 | 6912 70 | 69 69 | 2,400) United Drug____--......- 100| 68% Feb 7214 Jan17\| 46 Sept) 106 Jan 
126 127 | 127% 128!2 128 12814 128l2 13112) 131 1317%| 13412 13512) 10,700, United Fruit. _ -----___- - - 100| 119% Jan 4| 135!2 Feb 3/| 295%June| 207 Jan 
535g 541s} 525g 54 | 52% 531g 52% 53% 53 5512) 55 55%4| 34,000, United Retail Stores_..No par; 50%4 Jan 563, Jan20|| 46% Aug) 62\4 May 
*18lp 19 17%, 185g 17!2 18 17 173g, 175g 18!g} 19 192] 2,700; U 8 Cast Iron Pipe & Fdy.100| 16%g Jan13) 21 Jan25)) 11'2 Jan 19 May 
57. «BT 56 56 | 5514 57 | *5553 57 | 57 57 58le 58le a) oe ee 00| 50 Janil| 60% Jan25|| 38 Aug 5712 Nov 
#65, 7 65g 67,' *63g 6% 5 5345 5lo 57%] = *63g 0S 67! -- -- - - £3, =e 00 5 Feb 1 6% Jan 17 S33June) 7 Jan 
63, 678 47g, 630! 533 5% 5 534 Blo 5g 57,  5%| 39,700, U 8 Food Products Corp__100 47, Jan30| 101g Jan 3 8lo Sept; 274 Jan 
427, 431o\ 421, 42% 42 43% 4314, 441g 441, 447%) 44 451s) 26, ,500| U S Industrial Alcohol....100| 37 Jan 6| 45!g Feb 3|| 35% Nov| 74!2 May 
«93° 98 | +93 98 | *93 98 | *93 98 | 95 95 |*104 105 100} Do pref.............. 100 90 Jan 9| 95 Jan18/| 84 July) 102) Mar 
*58 60 58le 5853) 5812 58l2 58 5853 59%, 60 59%, 60 4,400 U 8 Realty & Improvement100 56 Jan 3} 61 Jan 3)|| 41%3 Mar 6312 Dee 
53le 53%| 53 533 5234 53% 53!g 5312 54 54%) 54% 551s) 12, 200 United States Rubber- --_- 00! 5153 Jan 9| 56% Jan20|| 4012 Aug) 79% Apr 
993, 9934, 993, 99%,| 9953 997 9912 991g 995, 995s] 991, 99% 1.200| Do Ist pref__.___._-- 00| 9914 Janl1| 101 Janil4|| 74 Aug 103’ Jan 
"3312 35 | 335, 3353) 33l2 34 | *34le 36 | *3412 36 3410 35 700, U 8 Smelting, Ref & M___. 50} 33!2 Jan31| 37 Jan18\| 26 Apr 38's Dec 
#427 441g| *427, 447% *441g 4473 427% 427% *4133 4412! *41%3 -__- ee PB cc cwcuenseees 50| 42% Feb 1| 44 Janl2|| 37 Aug) 44'2 Jan 
851g 8512 851g 8533 85 85% 84% 8514 851g 8614) 862 87 70,700, United States Steel Corp..100| 82 Jan 6| 88 Jan20)| 704 June 8612 May 
11719 11712 11719 11740! 117 117!g. 11612 117 | 117 117 | 113% 1162 * fe yy See ecaes 00| 113% Feb 3| 118 Jan16|/ 105 June) 115, Dec 
625, 623; 621g 63!2, 62 6212’ 61% 625% 63 6314) 6214 631s} 5,700 Utah Copper...........- 10| 605, Jan 5| 65l2 Jan21\| 41% Aug) 66% Dee 
101p 105s! 10!s 1018| 101g 10's 10g 1012 105% 1214| 1214 12i2| 9,700) Utah Securities v t c__-___ 100| 9% Jan18) 12!2 Feb 3 7 Aug) 12% Mar 
33lp 337! 331g 33%! 32% 33l2 323, 33 335g 343g! 343, 3514) 20,600) Vanadium Corp.----- No par| 3014 Jan10) 37% Jan20|; 251s June 41 Jan 
30 3014; 295, 295% 29%, 30 | 29%, 297%, 3014 30%) 303, 3134) 3,200) Vireinia-Carolina Chem__100| 27l2 Jan16| 31% Feb 3)| 20% July 42!2 Jan 
“67 69 683, 68% 67 68 R0lo S1lo 68lg 681s! 68lg 68lg 1/000! a 100' 67 Jan3l) 70 Jan 12! 57% July} 102% Jan 
79% 80 | 80 80 | 80l2 81 | *80 Dit .cee seen Se 1,300) Virginia Iron, C & C__.__- 1001 78 Jan23\ 9412 Jan18| 59 Aug) 95 Jap 
Glo 612} 633 6le| 653 6% *65g 7 65g 653' *6le 7 2,200 Vivadou (V)__....-.-- No por| 6's Jan 6| 6% Jan 3 55g Mar; _9'4 May 
7715 80 | 78 81 | *78 81 | *78 81 | 802 81 | *80 82l2| 4:0 Wells Fargo Express___._- l 6614, Jan 4| 8314 Jan18'| 492 Jan) 72 Jan 
90le 90le' 90l2 91 9010 9012) Q1le 91l2 Q1le Q1le Q91lg 9112; 1,000 Western Union Telegraph.100| 9012 Jan 5| 9212 Jan 17| 76 Aug) 94 Apr 
*99% 96 | *92 96 | 92% 9214 *92 96 | 92 92lg' *92 95 300 Westinghouse Air Brake... 50| 92 Feb 2| 93% Jan10|| 8112 Sept] 96% Jan 
507% 50%| 50% 51%) 50% 51 | 514 51% 51% 51% 512 521s) 7,300) Westinghouse Elec & Mig. 50 49's Jan 4| 52\g Feb 3)| 38% Aug) 5212 Dec 
37lo 38 3710 3814, 37% 37% 3812 3812 39 39 | 39% 3912) 2,500) White Motor.......-..-- 50| 35! Jan 6| 40 Jan19|| 29% June) 44 May 
7%, «8 71o  7%| 753 73 7% 8 Ble 9%4' 912 10 | 6,700| White Oil Corporation.No par| 7!2 Jan30) 10% Jan 3 7 July} 17% Jan 
141p 14%) 15 15 13lo 14 | *14 1419 14% 14%) 148% 1512] 1,2°0, Wickwire Spencer Steel... 5 1312 Jan31| 1653 Jan20|| 812 Nov; 18% Dec 
51g 54 5 5l4 5ig 53g) Ss slg 58g 51g 5}s)| 5le 5le| 4,200; Willys-Overland (The).... 25 5 Jan 30 57g Jan18 453 Nov| 10!2 May 
©271 2814! 2653 27%| *26% 2712 *26% 27l2 *26% 2712, 27lz 2712) 500) Do pref (new)... ._-- 100 2612 Jan 6| 30 Jan18)| 23 Aug) 42 May 
#21 32 32 32 313, 31%, 313g 315g 31% 325, 32 32 1,800| Wilson & Co, Inc, vtce-No par} 27% Jan 4) 32% Jan16)| 27%2 Nov 47_ Jan 
14312 144 |*143 148 14512 14553 143%, 143% 146 150 151 15273| 4,000 Woolworth Co (F Wereuses 100| 137 Jan 6) 152% Feb 3'| 105 Aug 139% Dec 
#117. 119 #117 119 | 117 117 *117 119 *117 118%!e *117 119 nt | 2 Mio deubeaamaing 100} 117. Jan31\ 118 Jan10j| 105 June 113% Nov 
*461o 4712 *46 4712! 463 473, 47 47 | 4612 471g 4614 47 2,200 Worthington P& Mvtec..100| 43% Jan 4) 48% Jan 20'| 3012 Aug) 55's May 
+23 88 | *83 88 | *83 88 | *83 88 | *83 88 | *83 88 | ------ a | eae ee 100| 84 Jan12| 85% Jan18|| 70%2 Aug, 85 Dec 
*68 69 683, 68% *68 69%, *68 69 *69 70 | 68 68 5 .. Bee Be Msceadbedésen 1 644%, Jan 9| 69 Jan 17 54 Aug) 70 Nov 
26 7 *6, 7 C7e «lg Ale 8 “ 8 Te Tie 500 Wright Aeronautical___No par 6 Jan27 812 Jan 18 642 June! 9% Nov 
© Bid and asked prices; no sale on this day. § Less than 100 shares. { Ex-rights. a Hx-div. and rights. z Ex-dividend. «¢ Reduced to basis of $25 par. 
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Panama Cans! ee proowes —— Jily’Zi lees | 100 , 100 +e Registered _.....------ 1939\m N 101 |101!2 Jan‘22 
Reglotered......-.....-- 1 aaa Dee'21|-2..|| 754 83 General gold 4%8...-.-.- aes ..--| 78%, June’20 -...- 
weeeeennnenee- 1961 July'2i|.2.. ee oo 7019 Registered 4368..------19021m : 82% 827s 10% 
aree aretgn Government: 30-year convertible 4340..1930F A| 8312 Sale 8% Nov'2t --.- 
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20-year 617 -— a ohe aatie J 9619’ 382 7 eo Craig Valley Aaah Apepee 5) Db easel 70 Doe’? 1! eeeen 
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Berne (City of) 91 $3. .---- toasiea Wl 106, | 14) 9314 107 : h & A Div let con @ 4221989! ; 423 71 i 3 
Bordeaux (City of) 16.97 62.19341M N. 108%) 12'| 927 108% 24 consol gold 4e..._..-1989 5 3) 2%) 82t aig! 5 
Brazil, U 8 exter | 83 $2'| 74 Greenbrier RK J ----| 791g Jan‘22 
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gene S 6e 1014 cer A.1949.F A 15 | #0 76 B5l4 lee gold i 19304 0! a ae g Jan’22 _..- 
Danish <: _ a be on re FA 77 34| 12 74% 83 DS oats a i. iconess 1927) M ad -~--- 104% mw : 
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Dominican fem Cone Atta s'6e-63] 135 | 185/ 932 12a ||. hie tod oie of obo) === 222) gos Moen 
renc —s A -o-- 9 3) ee-- ---- | 3: tg 
ssecceecter sae ly 5 | 35 Hea NG | oktiamnegeee tie MN SOG SRS ha 
z | | 51 MN : ; 
Gt Belt & Ireland (0 E a. 95% 844/934 998 || Retunding gold Se_--. 0.--1959. $) Oo eae 103 Jan'22 
10-year Sar 5: os Ohes--Ss 9524! 602 Refunding op 1473 SF 0 89 ar TP — 
cote a 1929)" poet B01 88 gee HT nae ling 40 Series O-....1948'J 5 ---- 752 7512 «1 
Italy (Kingdom of) Ber A G} get ; r 101 | 578! 56 99%s |! Chie Ind & Bot ist gu 48-...1956 3 J -n--~-| (5 J n'2z ) 
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ee eee extsf7s.1941|A O + +4 963g 1103 ae debenture 48_..... 1934 j : Sale | = 70 | +49 
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Swiss Conf OP SP occcases- 1939/3 D OTe! | +4 95 10313 argo & Sou aseum ¢ 68..-19243 J, ae aa 2 64 | 2 
onfederation 20-yr sf 83°40/4 97'g 2 813%, 974 Milw & Nor lat ext 4 -- 102 i3ept 12 ..-- 
Tokyo City 6 a y 4 114le ‘ Co yga.-.1934 3 D d/ 7 ber? 
Urugusy | 8 loza Sf 1922-.--- iM S$ G21, ‘i 127% 11412 1) ony ns extended 4%s....193843 D| 87 | 941 July's | ewe 
Zurich Bmp ext 36 _.... 1a4e\F A 104 , 143 68 © & N’wost Ex 4#__..1886-'26 E ‘al y5 | Ogi, Jan Z1)-~-- 
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4348 Corporate stook July 1967 ; otis, 65 tote ie Sinking fund 68... -.-. 1879-1929 4 ©: vs | 93 5 eb'2} oe--|| 
6140 Corperass ctock..._- 196g/2 D 104% 34 87te 104 a eesiatered «= =~ 1879-1929 A 0) Bor 4 hee 
rt i rate stock... ee ¢ = | o 87% 104 nking fund deb 58_._-..- 1933 Mm A sale | g 12 Feb 20\---=) . . 
a% Pe ae stock .....- 1959 MY + | 79 | 878% 106 , Registered ...........- 1933 Rati ie cls = O6lg, 2 
ae ee MOL | ‘| for 'Se, || aazoarecure ------1289 2 2) e's sate 0, eer 
seceoed 1057 MS ~ +n 4 %9'2 sar secured 6 Ke g ....1936 ‘al sauie }108 »*2 
ie eae ae se sata 2 A St Brem tik & MoV fa saatag 3) a ola) 
i, PE CIE RSeSoeseee -1957 | fatal 2 4 o V ist 66. .193: 7 a ee c | lineal 
434% Corporate stock -..1967 4 S Mee gs | oat toa” Mang 8 &N W let 3ie.104l 2 J) 22 7/0RS Jen'ed ---- 
a ¥ » ne ppga tock . ..1954) a 51 B6ig 104 Milw & 8 L ist gu 34%4a8._-.1041 J 4 - rT] 66! tMar’zi|----| 7 
Genel tmarovenens a... 196) Dee'2O .... | a Mil L 8 & Westimp @ 58..1929 F | “os Aug”. +4 ----'|} G6l¢ 
Sane! provement 4s... .196) ec'20 ----|| .... ---- Ashiand Div let ¢ 6e._.192 4 ---, 91 Juno’21|----!) 91 
2] Improvement 4a. .._196 Bent’sO cel]... cece Mich Div Ist gol eee WS) ----| 99 Mar’?! ao 
Highway Improy't 614 _.196? july’ See eee Mil Spar & N Weist yt TA --== 98'4 Jan'22)-- | 
Highway (mprov’t 434s ..196! Jan'22 ----|\10) 201 _ StL Peo & N W Bae Sie © © 87 | 85!2 Jan’22 ----| 
Virginia funded deb S007 July'20 Ob Ist gu 68.1948 5 3 cone ian Lala 
58 deferred obt 2-0. ..100! Oct’ eere|i«-cee oer ic R | & P—Ry gen 4s 1988 ¥| x2 on 10254 i 
, Fenn Bros otfe. - D t'20 conl|seen ooee Registere@ __...-.- ~~" 1988 ; "| ? 50'4 83141 34} ay 
Anp Arbor a a 00'20 -.--|| ..-. e--- Refunding gold 48.._._--- 1934 A Z "la Sale Ld an’22\----'} 
Ateh Top & 8 Fe éa.._.....81995)1 J at « RI Ark & Loute Ist 4}46_.1934 ™ "4 ie | 
o—Gen g és _.1996/4 © 0 | 50 60 BuriC R&N1 vi : — a 7719 31) 
ekehvonoes 199; |A © 8St2 144) 731g 862 CRIF&NW SS. -- Soe AO} 967s 95% Dee’Z1\-.--|| 25 
agjusimens gold éf.....- 8199: | No: Nov'3i _.--| 75. 82l2 Ch Okla & ay i oe Ge... 3881 . o| ----| 97% Feb’l19' en 
ee oerennee< k199!| Nov Jal << -- 671g 7Vl2 Keok & Des Moines ist 68.192 N | we 90 Nov'21'----| 
Gen gold 4 eae: 19513 | 80% es 80 aeee 2 et ee eae ass 4] 1% Ti 80 Jan'22 - 
eet oo tue 66 TO8®...--288% a1 | oe Cale St P M & O cons 68 a SE 10684 108 78 “10 
a= - 1 9ZF | ft BH SS ecco 79.0 93 ns Ser —* ; Feeree .<és 
Rooky Mtn Div tet 4a---“196¢|4 4 yangz----| 28 $3 || Dobenture 6e-n-<-- 2 ----100 ms) 12 io |e 
Cah art = Short L ist 48.195+)J 3 B1%2 165 7 North Wisconsin lst 6a... .19 I” S oils Qlile 1 | 
See Aste ee & vet 6360. A™ 1983/88 * S6% 9 | 72% 82% | Superior Short L let 6 ----1930 3 =27/L18 Nov'i6 ----!\ 
ot Fe Pres & Ph ist g Se. -104:|M $ jan'as .---|| 77 $80 ] Gene t BS Oo Bast} 83-1900) BD ga + ies a 
; ast L ist gold és__._- b105.|M § Dec'21 -.--|| 861g 92!g |; Chic & West Ind ot So..18803 © ‘Ws 15% 758 2 | 
Q-year secured 7 . 87 lo ‘ gen @ 68..€1932 Q M! nese “\| 
Gen unified 4143......... — - = 106 | = a Consol 50-year 4s cesar a sain |108,, 280133 | --55' 
--aeledeteteie fa| 2 he y 5 Ye: , ern | 2nale | 7lig: 73! 89 | 
Ala — let gu gold B37 7771998 M - Jan 22 ae 7219 851s Cin H oD i. oid 4% a - $5|M > Sale 100 101 io! K4 5a 
Bruns & W Ist gu gold 40..1935)3 . Dec’21 -.--|; 91 95%2 C Find & F Bosnes 1937\J J ----| 79!2 Nov’2}, | me 
Oharles & Sav ist gold 7 ' Jan'22 | 791 D t W let gu 48 g.1923 MN) “357 -""~ | 38 ----)| 
Ore Ny coll gold tenn ai952| Mi S Jau'22 .---/ 782 79° Wl oge Gin Ch & StL gen 40,.1003 3 D 8 een...) 
Gav F & W ist gold Gs_.-.1934|A © ’g Nov'20 3 | g6s 7a || 20-vene Gon 668 18383 I za 76s te | 8! @ 
erie 1934/A © 20 wann|| —-- General asesausee 5 J 7 s7 | 10 
Salt y Ohio prior 84s_...-- 1927\3 43 dias fag ----'|| 89 95% Ref & thy ny bo eet did oa | 86% Jan'22 -=='| 
nepal = oh pplatetat k192FIQ 3 ,! | 79% 92'4 Cairo Div lst gold 4 ----1929 -._.| . “am.! = 9714. 79) 
year gold és._____ £1946/4 © Jan'22 ----|| 701 79's Cin Ww & M Div lat g a..219913 3} — 2 _S) * 
10-yr conv 4s.....---- k104>. ’ * 1 of 641g 80 St L Div let coli 8 1991 J J fo'4 77 Jan'22 .--- 
yr conv é4s...-- 19332 Jan’2 : ____|| @48, 688 8 colitr @ 48_._..1990 MN. 784 781 “ye 
Refund & gen 58 Series A_-1995|J O 7; | 107) 65 * 79 . ww Val Div ist g 48....1940 M 5) a , ounaret "|| 
Temporary 10-yr 68. .-...192% 78 | 48/65 80 v ist g 48....19403 J moy °21|----!] 
Pitte Juno let gold 6s__._. ’ 963, 122! $7 CIStL& C Istg 4a... -k 78 Nov'21|----|| 
INE 1922 0 i oe | 8 Is 971 -e<cce 1936 Q , -_--- SOls *" 
Ay ty Div lstg 3s. 1924)? . 2 KT ea # i r ” entities naan epee 1936 Q) F — -<---! B24 b ek — 4 
SU SW Vo Gretel  s Siis 68%_ 89 one a8 cone 58 6 .--T SF 4----| 94 Jan'22'_.--|| 8 
uthw Div let gold 3442..1925\J J 75 | 34) 6158 764 Ind Bé win cons g 68_.-1934 3 J 1071s 104 Jan’22 ated | 
Sp rey lst o g 4%8_..1930'M §& Oe 8~%s' 67)| 73% 884 © Ind & W yon pref 48....1940 A O -e--| 78 Nov'2l|..--|| 
Ohio Ri W oon Ist g 58..1933)4 © * scarab ~=*||---2 --- - Peoria & East 4p Gs... o 3] es ie 
General | RR ist g 58...1936|/3 D | mr aan i-o- Gee Eee Income 48 cone és. .2080 4 72 \"7it, 71%) 6 
ex Coneral gold Ba. 1937|A O jept 21)... oot Bh chovetnant Liban 6its.... 1990 Apr 24 [03° 23 | 5 
ay Ya Te ist g 6s..1922|A O De 2\|----| 84 84 Colorado & Sou thy + seep 2° vie | St | (98n 32.--5 =| 
RS hae aio] Bh, $8" | Ratatat tap gS | Rhy hae 
ee mM $ 4 lg 652 Ft ~------ | Bills 8414 44 
ope per 1957|\M N Dec'2!| 2 | 891g 98% FEW & Den © let g 63---.19213 DB) -55~ ---° 1p. Dee'2ii---- 
& ost ist g és gu....1998 Oo D - 2 25. 79 95 re rH lst a0. at 8 4a... .1943 & 0. 30 --=<=) sanee #eee a 
Clear & Mab Ist gu @ 58...1943)J 3 ec’'21'..--\| 71 80% Law—-“& A 6s g..19623 3 76% Sale | 76% = 77'4 "39 
Roch & Pitta Con Ist g Gs 1929 o meee ooo lee oe La see ane Ee 777g 78 | 78  Jan’22 
e “~""\\"G12 1001s 1} =| Term & Improve 4s__--- FA ¥9!l2 a9 "99 ~~ __|| 
No price Friday; latest bid and asked. aDue Jan. éDue April. ecDue M a Term & Improve 4s8----- 1923 =v 98144 98 oe woes 95 
: ay. gDue June. ADue July. kDu = 
. 8 . 
Aug. oDue Oct. pDue Nov. ¢Due Dec. # Option sale. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week ending Feb.} 


Inmiereai 
Pertod 





Green Bay & W Der otis A” 











ind Ill & iowa ist g@ds___._._ a 
Sat & Great Nor Ist g ext 74__ 192: 
James Frank & Clear ist 4e__ 105+ 
Kantas City Sou ist gold 3a__ 195 


Sehigh Val (Pa) cons g és-_._ 200% 


Del Lack & Western (Concd.)— 
Warren Ist ref gu g 38...3000 


Delaware & Hudsoa— 


ist Hen equip g €345......1922 
det & ref de_.__..........1943 
30-year conv Ss_.._...___ 1935 
10-year secured 78_._._._. 1936 
Alb & Susg conv 3s_____ 94e 
Renss & Saratoga 20-yr 65.1941 
Ren & R Gr—Ist cons g 4:__ 1936 
Vonsol gold é}4s._.._.___ 
verment gold 54... __. 192@ 
ist & refunding 5e_._.____ 1955 
Trust Co certife of deposit... 
Rio Gr Juno lst gu Ss_____ i83t 
io Gr Sou ist gold é3____ 1940 
Uarantoed......__ — 
Bio Gr West let gold 42. __193¢ 
Mtge. & col! trust és A__ 1949 
Det & Mack—list lien g és___1998 
a 1 
Det Riv Tun Ter Tun 6}<8__1961 
Dai Missabe & Nor gen 56___ 1941 
Dai & Iron Range lst 52_____ ions 
Sseeeceseocooece é 
Dal Sou Shore & Ati g@ Se....1937 
Bigin Joliet & East 1st g Ga__1941 
Erie lst consol gol4 7s ext _.1930 
N Y & Erie ist ext g 4c_..__ 1947 
Srd ext gold 4%2._....___ 1943 
4th ext gold Se_....._..__ 1930 
Sth ext gold ds....._.___ 192% 


N YLE& W 14% 75 ext __ 1930 
Erie lst cons g 40 pricr____190¢ 
Rexgistere4 99¢ 


River ist sf 66_._1957 

Long Dock consol g 62_...1928 
Coal & RR ist cur gn 6s__ 1929 
Dock & Impt lat ext 6e....1944 
N Y & Green L gu g 5s___ _194¢ 
NW Y Susq & W ist ref gs___ 1937 
24 gold 4}4s__._...... __ 1937 


l5-yearsf6s_........__. 1936 
t Nor Gen 7s ser A ___. 19364 
let & ref 4\¢eGeriee A... 196) 
ey ee: 1961 
St Paul M & Man és___.__ 1933 
lst conse] g Ge.____.__. 3 

+ a 


Mina Union let g és...___ 
Mont © ist gu g 63__..__. 1937 
iia — 
lst ER 1937 


guar go 
Will & 8 F lst gold Sa_..1938 


Debenture otis “B”’_. | 
Qulf & SI lst ref & ¢ g 56__01982 


eon . aoe oe ee 





Col & HV letextg dz. | 1048 A 
Col & Tol letext és... ___ 1955 
uston Belt & Term let 63.1937 J 
@linois Centra! Ist gold o..-e 3 
ED SPT Re 3 
let gold 3}42._.......__. 1951 5 
Extended ist yvola }48....1951 a 
5 SRE Sa 1951 A 
Let gold Sesterling 1951 m 
Ooilateral trust gold 44____1052 ma 
Registeregd........_._.__ 1952! 
ist refunding és.___..___. 1955 
Parchase( lines $348_____. 1952/3 
&N O & Texas golt 43_.. 1953) 7 
Ah A CREO: 1053, Mi 
15-year secured bie... 1934) 3 


5-year secureG Gieg g ____ 1936 
Cairo Bridge gold 4s______ 1950 
Litchfield Div lat gold 8s__1951 
Loulsy Div & Term g 3348.1953 
Omaha Div ist gold 3s____1951 
8t Louls Div & Torm g 8e__1951 
Gold 3 195 


es ae 
Spring! Div let g 3%a_____ 195! 
estern Lines lst g és_.____ 195! 
he all I 5) 
Bellev & Car Ist Ge_._____ 1922 


Memph Div ist g 4c____ 195] 
+ ae 195] 


* 
St Louis Sou ist gu g =... 5 


RegistereG.........._..__ 1954 


ds 
Gsake Erie & West lat g 0____ 192: 
| RS app 194) 
ty A ome £. a. 300 
Beb Val N ataug is 
Registered g4! 


General cons 4s___.____ 200: 











j 
| Range 
Year 
1921. 


ee ee ere 





3 


ee 


as tis 


aUuuaZoveZe » 








ES>eSEEMr > egeepccce 





COOL COZ Pru Ze 2ZOuee ZOCOP uc ee mOOmZaZ O0OuZ000uerd 


© te the tas tee © te, TIO ce te te te tn Ow rte MOC HES 











o& 
Qa f a _ 
Re ES eS en Re Os he SS PU SR SES ee SFTVAe TS“ s>H-Cogs se aeeue 





(x) x 


Bu 2OMMNOOe conn ®BQuue ss 





Va. lst cons g 6340. .1999) 
1999 





eS 
.F 


\J 


fe 


CO moO rp rene Bae Bur 





mel Gee 














dt | babel tebbabel ft hel tel tee dt 1 LL ke 
O72 ZweuOuuueOOOZu woot 





Beh V Term Ry ses GU 6 St... 
Leb Va RR i(-yr coll Gs 21928 


> 
° 





- Low High 


! 


| 961g 995s 


9 | 743g 87ig 
44'78 92 
4 10014 1091; 
4| 681g 78 


62 75lg 
661, 79 

67'4 788, 
401g 50ls 


ir-- = o-— | = 


j 
} 


Sidi 875g 93%, 


reese - = = 


861g 93 








‘| 81% 89 


22 ____|| Qgie 108! 


-|| 8 
| 


5% 4933, 
82 QGlle 











65 

Sills 86% 
Ri 80 
67!2 77's 
72!2 862 
OU% 82 




















BONDS 
N. Y.8TOCK EXCHANGE 
Week ending Feb. 3 





Reg i 1949 ne 
N YB& MB Ist con K 58.1935) a 
NY &RB ist gold §8__ 

ist con g gu 8.41932 Q 
ulsiana & Ark ist g 5s 


940 
Collateral! trust gold 5s....1931 
10-year secured 7s 1930 
L Cin & Lex gold 4\68___.1931 
NO& ~! - gold 6a 


ee 1930 
Seeedeeoecece 930 
Mem Div 48__.1946 
Vv 2d gold 3s ___1980 
Atl Knorv & Cin Diy 4e_...1955 
At! Knox & Nor Ist g 68 
Hender Bdge ist af g 6a 
Kentucky Centra! gold 48.1987 
50-yr 58 gu. 1965 
& M ist g 48_1945 
uth M joint é2__.1952 


aa iain 1937) F 
Bdge gen gu 4}45___1945 J 
Ala cons gu g 58 
Gen cons gu 50-yr 58 
La& Jef Bdge Co gug 4s 
Mex Internal Ist cons g 48...1977 m1 
Stamped guaranteed______ 1] 
Midland Term—ist « f 4 wn oy DB 


y 


Minn 8t Louis Ist 7s 
Ist consol gold 5s 
Ist & rofunding gold 4s_ 
Ref & ext 50-yr 58 Ser A 
Des M & Ft D Ist gu 4s 
Iowa Central let gold 5 

Refunding gold 4s 

M 8t P &488 M cong 


10-year coll tr flog 
Ist Chic Term s f 4s 
MSSM4€A latg 
Mississippi Central ls 
Mo Kan & Tex-—Ist gold 45__ 1990 
=e 91990 

Trust Co = of deposit | 


Ist & refunding 4s 2 
Trust Co certts of deposit | 
Gen sinking fund 4 
Trust Co certis o 
St Louls Div Ist ref 46___.2001 
5% secured notes “ext’’__.1916 . 
Dall & Waco ist gu g 5e___ 1940 M # 
Kan City & Pac Ist g 48...1990 F A 
Mo K & E ist gu ga 5a 
M K & Okla ist guar 58__.1942 M N 
M & &T ofT Ist gu @ 58__1942 M §& 
Sher Sh & So lat gu g 58_...1942 J OD 
Texas & Okla Ist gu @ 56..1943 
Mo K &T ky—p1 5s Ser A 
40-year 4s Series B 
10-year 68 Series C 
Cum adjust 5s Series A 
Missouri! Pacific (reorg Co)— 
let & refunding 68 Ser A..19065 F A 
let & refunding 5s Ser B.a1923 F A 
ist & refunding 58 Ser C__1926 F A 
Ree Sate 1975 @ 8 
Missour! Pac 40 year 4g 
30 7s extended at 4% 
Cent Br U P Ist @ 4 
Pac R of Mo Ist ext g 4s8.__1938/F 
20 extended gold 52 
M & 8 gen con g 58.1931/A 
Gen con stamp gu g 68__1931\A 
Unified & ref goid 


Riv & G Div Ist @ 4s. | 
Verdi VI & W lst ge 5e_.__1926 
Mob & Ohio new gold 62 
igt ext gold 68______ 
General gold 42 
per Di 


eda hn ss | 


peccce 1948 J 


Ks A&G R ist gu g 58_.1935\5 
Lake Shore gold 2s 
Hegistered _.....______ 











---1946 
---1921 





~-~-.1936)| 7 
----1963/A4 
19045 wm 


---1962Q F 


~--1935 J 
8..1938 Jj 


peeoed 1951 
42 int == J 


442. ...1986 J 
Dostt 





a 1938) J 


ete 1927/J 
~-~-41927 | 
EES. 1938) 
¥ let g 56.1947 
Se eaeacs 1927 J 
St L & Cairo guar g 46_...1931) 
Nashv Chatt & St List 54_._1928 A 
Jasper Branch lst g 6e__._ 1923 5 
Nat Rys of Mex pr Hen 4342.1957/J 
Guaranteed genera] 4s____ 1977 
Nat of anon potas len @78..-ESS9 
SSPE 61 
NO 4 N’EIstrefé& impt 4KaeA ‘52 
New Orleans Term Iet 48____ 1953 
N O Tex & Mexico Ist 6e_....1925 
Non-cum income 58 A_____ 1935 
N Y Cent RR conv deb 68___ 1935 
10-year coll tr 7s 
Conso] 48 Series A 


B 





S38 
co 


' 
' 
' 
t 
t 
' 
' 
t 
' 
tee 
= 
TeZZ““ PURSZZE>“CedD”D 
ee Or rrr aZZue OP wZOouic Ge Ou.cOicEraceoz 





oe 1997 5 
997 J 





--1927|M 


te Foes or 





} 
i-=- = 


38 - 
baseonee 19311M § 
siieetiania 1941|M 
48 int gu'26 J 
t 58_..1949' J 
Ss 
F 


7253 75 | 7344 = 734' 3 4019 75 
1 
5 
AO 
1942 A O 


M$ 





ee OOn ere Z 


@ 
M 
e 


7014 72!2 72 i2 
YS'g 9S%% QHlg Sf!2! 170/99 BD"a 


1998) F 


UoetTGOe 





8244 34 | 8 





ee ES ee 




















Price Week's 33 Range 
Priday Range or 55 Year 
Feb, 3 Last Sale |S || 4921. 
| tials Ps aoa | Hila 
Ask Low High No.\\Low High 
ee 971s, 4! O18 96g 
*-« - weenee 105 Oot'13)_.../). a 
85ig ____| 83lg Oot'21)_._ | 83% 83%, 
82'2) 70 July’2l). |] 707 By 
Olig----| 98 Jan’22-"7"")) g6tg 91 
844 | 82k, June’21|___ || 8214 83% 
7814 78is' 78lg 7814, 11 66 = 78 
99%4, 981g Nov’21/____|| 91 981s 
817g | O8lg Oot’us wi+ tile Gah. 
SY¥le 90 | 7314 74 10} 63 «24 
sf ..-.}| 83lg Dee’2] ----|| 68 88 
76'2 77 | 77 77 25| 571g 79 
73°8 7373 7312 73°38, 21|| 64 77) 
Stijl eaen — se ee 
88% 2...) 87 July’21)"" 84 8&7 
90lg ..__] 83 Apr*21|____|| 33 83 
$1 | 89!2 Jan'22|/""""|| 765_ 77% 
80'g ____| 80 Jan’22 ...|| 63lg 
ee2e ccce os hove... i. ann. 
98'g ... 2] 9614 Dec’21 ....|| 90 100 
8Y9l2 Sale | 8912 9014] 58} 781g 891s 
aims <ces 81's Oct 21|____|| 73 73 
95!2 96l2' 911g Dec’21 ....|| 851g 93 
108 Sale {10714 108 6/1 109 
93g 95 | 94ls tig 1} 86 931, 
102!2 ....|100 Oct 2 .--.!} 98 101), 
96% -.../100 Feb'20| 777 |/_ 0 Le. 
8034 _._._| 80 Jan’22 ose 75 823s 
9i2 61 | 61 61 | 15] 50% 61 
Si'q 827g) 8214 Jan’22 ....|| 6Q1g 82 
95%4 ..__| 90%; Nov’2] ‘oe 903%, 90% 
10144 ____|100 Sept'z] _.-.'/100 100 
83 | 8044 Dec’21 70 680% 











94's $5 | 96 Jan’22 _...|| 83 90 

*§ ..-..| 8414 Nov’'21 _...'|| 80 84% 

76l2g 79le! 78le 78l2| 1!| 641g 78 
S068 cen 95 Feb’0s| a in 

9712 __..] 912 Oct’21|""7"/l"§g~ “ora, 

---| 87. Nov'21!""""|| 93 97 

100 | 97!2 {00 2191 O41, 

94's ___ | vbdle Dec'21)____|| 801g 955 

















25 | 77 Mar’) ——< “ene 
S8ee coce 76 Mov'ld wes needa, OOS 
eit wenn A. Suly'20 ae hye 

ae Vs8i 
---- 70 | 681g 7012) 38 6714 76 
33 Sale | 31 33 15 | B2lg 45 
3112 Sule | 30 31%, 21 33 48 
36's Sale | 36 37'3' 9 g9 47 


70% «270 701455 6 76 
> 8 44 


33 Sale 32% 33 / 4) 392 
8/14 87le &6 87s) 42 75% 87 


983g ant Jan'22_. _: g7~=s «97 

Sale 10 102 130) 9914 104 
2 -...| 85 Deco! “— a ame 
é ¥6 | 94l2 Jan'22 —— ||| BRig 04s 
Sl'g -...| uy July 21 777! 70%, 70% 


74!2 Sale | 744 75 | 142' 66 75 
5U0!2 Sule | 5Ule 5Ul20 9g 341g Slls 
.|*---- 50%, 65big 5014 56 34 Gilly 


40 | 37 37 | 
7312 74 = Jan’z2— 








*5233 53 | 52% 52% 305g 54 
Sale | 5253) 53 | 95! 39° 68% 
27\4 ----| 29'2 Jan'22_ | 17. 28 
Sale | 59 59 223/37. «62 
sooo Oe §=6—en we ---- | 51%g 791s 
70l2 -- 22) 71lg Jan’22 ~7 "| 55 40«58 
73's 81 | 79 Jan’22 ~~~ 52 78 
| $1 Sl | 5168 77% 
*/9%g 80 | 7¥ = Jan'22 .-..|| 88 Ua, 
bits ~---| 32) Miy 21\"7"|| 3g 82 
----| 7@% Jan'22 ie 
777s Sale 474 333 76% 78% 
64%4 Sale | 64 64's 125 627% 65% 
Vil4g Sale | 903, 9153 476 901g 93%, 
45'3 Sale | 44 45'41079, 41lg 47 


! 
8612 Sale 86 le R6ls 34 16 RGlg 
¥5'2 Sale | QSlz2 984, 19 son O81, 


93% Y3le 933g 1g 81% 94 














Gi'l2 Sule 0 6 15 5 s, 63 
4z\2 -| 68 Oct'ls ahi eet ll 
76% 771s 77 i ee 4| 67 751s 
7 75» 68 «(June’iy endear ddan a 
83's 8478 841g Jun’22;"~~~| 75lg 83 
8444 ____| Olg Juiy’2l . 791g 80's 
Sale | 94'4 5 4! 95 
oece --|lUZ July i4) | a ne 
82's Sale | Sl!2 821s)" 43'| gga, 84 
Shee nee SU Ootl7) || nee 
76 «=Sale | 75% 76°83) 6'| 64% 78s 
---~| 90% Dec'zi .--|| 90 _90 
102'4 10112 LOLl2)/"" 73) 94 101% 
----| ¥tig Dee'21 | 99 99 

69 | 6753 Jan'22!"~~~ | 57 69 
$0" ----| 8612 85!2!"""3!! 7A, 76ty 
85% ---.| 8793 Janzz| “|i a7" B65 
Sily 36 | Bale S412)" "5'| 72 88ls 
3% 989 | O§ YS'2) 92) Ollg 8% 
~--| 99 Julysi} “| 98 99! 
25%) 2414 26 35\ 1y 26ls 

3U'g 32 25'4 Dee'21 _. | 18lg 30ls 
3U% 35!3° 30 = Jan'22 __..11 97 30ls 
20'2 2l'lg 19 Dee'z1’ | 16lg 38 


81 | 80%, 84 4] 66% 


Bule | 62 G4lg 7 53lg 67% 


99 Sale| ysle V9l4 233 | 87 . 1001, 
10's Sale 106 10644 34 98 106% 
7¥l2 Sale | 79 79'2) 42 65 Rh 
86% Sale | 8514 86%) 35) 7) = 87 


75lg 76 | 755g 774° 99g 621g 75s 


moose sese (56 Jan’2z 61% 73 
87 Bale | g6le 8/2 "10! 71 87% 
- ----! 66!2 June’2U pease 


S7 | B52 = 8512 “5 ' | aa” San, 


717g Sale | 71Llo 72 | 14) 5Q%g 733s 





w--- -2-- 64 Nov'2l; | ge 64 

lig 7253 71 # Deec'zi ia | 

-~~-| 741g Jan'22 "~~ 7 4262 

60 | 60 Jan'z2 ~~ i ee 

w---) 85lg Jan’z2 Bille 86 

cilities Ginied iolg Juiy'Z1| || 761g 761s 

78l2 ----/104 DMay’l6 

6614 ----| 59 June'2zi) ___ |! 69 50%, 

-~---| 83lg Dec2l) |) ggig 83ly 

i wtdlo.. deel nT 

eed ee ei | os 
6% 778 78 78 9 | 648% 

*72lo -~--=-| 734 Nov’21' - 63% 734 


92% Sale | 923, 92% °°72' gg Q4ls 
91 Sale | golg 91 38: 78% 1 


----| 85!2 July’21___. | 80s 2 
2'2 Jan'22 ——_"'| 76% 76% 


0Due Oct. «¢VUption sale. 
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28 , 3s 
> a BONDS Sil Price Week's 33 — 
2 Week's Range S& Range or Year 
BONDS 3 Price penee @ #3 Year N.Y.STOCK omAnOS Be Ate | Lest fale a+ i991. 

Mm. Y.8TOCK EXCHANGE ed ‘+ y fern 1921 wees hans oe. pavers coneupmmentcien |eemmemasashideivesnipnaatan) 

Week ending Feb. 3 ~ te Merce. =| Nell Huh Bid =§-_ Ask\Low High} No. ri ot 
Low _ High No. Low 4 QO} 93  ...| 90 June’21|---. 

N ¥ Cent & H BR BR (Cos J a _ 9314 May'20 ----||.------- Pitts Sh & ; ty os... aaa 7) Si BD ecacl 9% DOP RMilcecccilcces ooce 
Mahon Ol RR ist 68.....1934 J 941, --..| 90ls June’21|----|| 90 901g icin eddde. aa * 8212 Bale | 82 82%| 61| 71% 88 
Registered ----1-72-~-1031Q Ml -..- ----| 9812 Nov'18|----|---...-- || Reading Co gen & Rie Bese. odes 73 Aug’2i|..--|| 78 73 

- ene 3) ----| Se Soe ee ee tadabed.aen o “ai” 72-7 wit: lee hen 
Registered _ Bee 2) - 2-0 coco] Che Saee Baloo moee eee Atlantic City guar 4e@-...1951/J J) 7418 ----|---- ----|--..) "59. 67 
JL & 8 ist gold 848_...1951M $| 66% ---- 76% Jan'22|....|| 62" “77” || St Joe & Grand Iel et ¢ 4e-.-1967/9 J) 68 --.-| 65% Jan’22/---- 
“cam | 77% — 4 oi 1 St » San Fran . en 7 
ist gold 34s._........-. 2MN 8 88 74 87% Louis (reo i 68 69 | 129) 58 Ol, 
or ee en ha..-- 2098 A z os cell 70% Aug’21|--..| 70ts 7o% cee See oe & Ss secces asap ; os 4 a 811s 83 66 70% 85 
J Juno guar --- 5 cane} 68 June’Z1|--..! Prior lien Ger B 6e........ 9614 Sale | 95g 4 
" z4 ao rt ged ae > $755 _---| 95 Dee’21}----| oa” rye Gum adanen tor A te eat 31958 A O 7414 Sale 71% on pik oan 74 
Y D -- 712 Jan'22)----|| 68 772 || Cum adjust Ser A 6e....- 1 4 2 
oe Crook rem gues Oo. 19a). | 102% -2--|113. May'16 "hone “ea St Loule & San Pran gen @s--1931|)"°3| 100° ~~ -|103 103 | 1) 98% 100% 
my heh yet 99% -...| 99% 993% | al gold 58 --1931/J 3} 9653 ____| 9612 2 
BW &Oocon let ext 56..-b1922 A O ” gs 81 83 3, 70lg 75lg General gold 56.........- ee || iis win 
“eat Cnamieteusag-i94s 3 3) 00, 05%) 02 on | 1 Bom gow || StL Gee Rong de---1996s 3 sta -— 27 Jantat|-22 77S are 
Og . | 583g ....| 50 Feb’21!---- M 6e...1928. mM N| 102 _._.|10 Jan’22|.-.- 
St Lawr & Adir let g 50...1906)3 3 Via. 1103. Nov'lé cdlagne «npe KC FtS & M Ry ref g 4e.. 983, ___| 88l4 8x3, 2|78 87s 
Otics @ Bik Sit au @ tarzzi9a3i6 % G0, 06% 90te oi l-o--|| Bats 90 Bt Ls W let g 4ebondetie. “71980 M | 75. Sale| 641 66% 5 o5" 66 
---1922! lg .2--| 90 May’21|---- bend etta. ‘lg 6512 6412 | = 
ee Ee th cae tees 7 103% ....|190% Jaw'OBl---dlo.-- oco- ee ee 1982.3 D| 7’ 71! 71 72 | 37| 60% 73%s 
Pitts MoK & Y¥ ist gu s..1982)3 3) 10's ----)'008 ten OO noir 2o 7 oto onan 2 unifying 68.1952'3 3) 7314 Sale) 71 7314! 25/62 76ls 
24 guaranteed 6s--.-.-- tee 4) 791; 80 '| 7914. 80 | 14) "67% “Si ist ter s Ter let aa a 60. 190713 @ 715g ....| 98l2 Jan'l3|..--||.... ---- 

West Shore lst 6s guar....2361/9 Jj 724 70 | 765, Jan'22!----i| 66. 78 Gray's Pt isteuaée.. 10683 31 71. 73°| 70 714! 8) 68 71% 

ieee deaaiede eer 1\3 J ----| 99!e Feb 19) -<--! —<-8 soe- 8 A & A Pass ist gu ys ~~~" 1950 AO; 50 50%, 60 Jan’22 ---- 53 691g 

N Y Cc Lines eq tr 5a... .1920-22 M N ees. 672 June’20) ee ee Seaboard Alr Line gz Se 1950 + O 49 Sale 4Slo 4934) 39 494 57 

Equip trust 4}48-.-1920-1925/5 J “85 87 | 85!4 Jan’22 ----|| 77% 87 Gold 48 stamped-....... 01949 € A| 17 Sale| 152 17 | 97) 131g 30% 

BY Chic & 8 Liste 4-...1937/4 Oo) 89 $7 85, Nov'l7|---:||--.- «5 ae a se edt 1959A @| 34 Sale | 33% a oie = & 
Registered -............-1937/A OQ} -- lg $2 | Sills 81%4) 9) 70% 85 || Refunding 4s............ 4 Bale | 43 44’ 

Debenture 44_.--......-- 1m N see Sale | 86% 863;| 10) 711g 8312 ist & cons 66 Daa a a ; 592 62 | 59 Jan’22 ..--|| 58% 65% 
NN Y Connect lat gu aye A..1958 ¥ & Atl & ge ged p - 949 3 J 63 mee 621, Nov’'2l1 —— 6312 631g 
WYNH«& 7m gl 4648's ----| 4612 Jan’22)----'| 37 46 yg hing | Pp oy 6e..19233 35) 94 93 | 96 Jan'22__--||93 96% 

Non-conv Geben 44......- mi 423%, 44 | 44 44 4/35 4013 Fila ~ 6e..1930 3 J} 81 85's 851g Dec’21 --.-|| 84 891s 

Non-conv Geben 3348..-..- 1947'@ 8) 341, _._.| 39l¢ Jan’22 --=<\| 341g 45 ist land —_ --1943 9 Ji 82 -.-. 8212 Jan’22 __-.| 781g Sills 

Non-conv Geben €a------1065|3 3| 48 §1/| 4012 "4012 45| 33's 29l4 Ga& Ala Hy ist oon 68...019453 3| 68% 73!2 3 Jan‘22 ---- = 

nv Geben 46......-. 4$7_ 45 49 _ 35g 86 Jan’22 -..- 

Non-conv deben 4s._.-.-- 1966 N| 47 iti aoe | ak (| 3A 85 45 Ga Car & No Ist 5 toe El Beeediedl th —feeme 871, 88 

Oonv debenture Fe ®eeee 1956 5 J 69 Sale 234 69loe 296 5llg 727% Seaboard & Roan st Se... | -o 

Conv debenture 6e-...... aoe |... 60 Oet’17|----||  . -2.- neGold 4a (Cent Pac coll)... £1949'3 B| 79%; Sali 79 80 13 801g 

Cons Ry non-conv 4s... _- ieseln A] 22. 40| 60 guiy'18]---<1|_-77 222 Gold 4s (Cent Pac coll)... 49493 Di... .___ | 72 Nov'2l'-..-|| 68lg 72 

Non-conv deben 4a ®e2eee 1955 thes as lea 38l2 Jan’2 ome pw eee ee No en eeeeeooee 1929 Ms RRleo Sale 87% 8 85g 124 75lg 88ly 
ben é¢....- 19563 J “41, Sale | 39 42! 101°} 30 41 20-year conv 44......... 7 53D 96 - 9614 9614 9612 12; 86 100 

6% debentures _._.....-. 1957 MN 75 Sale| 75 75 2| 68lq 7412 20-year conv arasoene-o Tan © Al 823%; Sale , 8214 $3145 591 7Oig 82% 
Pt Ches lat 49. .1954 MN 67 _...| 59 Jan’22 ----'| 58 61 Cent Pac Ist ref guég ~~ "1949 2 gerwiageads ' 82!le Sept’16 ----!| oce eco 

B&N Y Alr Line let 46_._.1955 7 A 561lo 58 5644 567, 13 | 3014 5Ale Registered -.........- 21929 J]. 86 87lo B86le 87le 3 7514 85% 

Oent New Eng let gués...1961]3 § 8llg_... 80 Dee'2] ----|| 70lg 80 Mort guar gold 49 1954 A 0} 80 8012 80le 80!2 1|| 671g 82 

Bousatonic Ry cone € 68.-1987 MN) 632 ----) 87  guisaal.. “|| ewne oon Py rd hts) ee EE eg ee — 2 80 93, 

Naugatuck RR let “<a 1954 Leal N 70 pales: 83 Aug’: = Neane o@ee G H & 8 A M & P lst -<—- 1J J R910 | 92 Jan’22 sheet 87 OZl, 

nN Y Prov & 4) ds_...1942 A O 393g Sale 345g 397g 309 29 43 24 exten 58 “set aaa ie 1900 i N 97 oe 97 Jan’22 — 90 95h, 

NY W'ches & B lst Ser 14 8 6 J I Te seed i ie woes! eacan @eoee See baw tne ne MN 90'g secs! 89 Dec’21 -<-<--= 83 89 

New England cons 5e--...- 1966S 3) ose 1°70 Sepel7 Santee eats Hous E & W T istg ---"1938 M Ni 90', ----| 86 Mar'2l co.-|| 86 871 

Consol GB. wccccccconce aaere I 37 45 26 Jan’22 w--= 26% 32 lst guar 58 poe —_ 1937.3 J 8234 95 | 90 Oct’21 .... 86% 90 

Providence Secur Geb 4s. ..1957 m N $333 ..-.| 884 Feb'l8j---- 2. 1... H & T C ist g Sein ar aa. 1080 MEN] 8712 ....| 94 Mar'l® ...-j|.... ---. 

a aon "mee ol ge’ ---| 4s Berne..." Waco & N W div ist g 68_- 9041/3 3| 86%; -_-| 86% 863% 84 84 
Oe etter o-cteenie 2] 70 fale | 60% =~ 70 1 il 56 69 A & N W lst gu g 58---.-- 1988'A ©} 99 101 103!2 Jan'22 _-__|| ggig 92 
yYoe W ref lst a ae “<== 91992\M 8 6914 70 59le Nov'20 coee| Genin Gieibe No of Cal guar g 56 onceanece 1927 J r 9610 9719 9734 Jan’22 eal 88 961, 
rast aeg 2) iasas| SB3 OEE | HE, || Scare ease a oe She gestae |e 
Zereroogesencoe ” B8le Sale 5812 59 v 39 » oece 1 7g .... 8819 Jan’22 .__- 

Norfolk Sou ist & ref A G4.--1961)F A} 58lz Sale | os'2 59. | Oe 73 80 Se Pes Seas teen ees...tes 2 en ee 

Norfolk & Sou ist gold 5s._.. 1m N 10512 107 {106 = Jan’22)----'! goa, 106 Tex & N O con gold wenn J} 84% 85 , 84g 85 | 226)| 73g 87% 

“Tovevanent hams Gp Gar. isbale’ a] 104s ----|106 Jan'Si|----||201% 203% 1] oe Pas MR testet Qa. 1950/A O| 80 Sale| 79% 80 | 22/68 81% 
Improvement & ext g 6s. ..1934 F A 104 . _.--|10213 Dec’21 at ial 971g 1U21, San Fran Term! Ist ee J 3. 90 Sale 892 9Ulz 118) gO 91 
New River ist gold 6s... .- 19382 A O R610 8624) 8612 8733! 39 737% 8613 Southern— ist cons g S5e..... 19941) J| -..- ---- 83 Sepi’2s atin 83 688 
N & W Ry lst cons g 48. _.1996/A : wane} 74 Oct’20)----| wn-- o--- || — seORistered .... Ser A...1956A O| 6ilgSale 61 62 | 140) 565 66 

BOON, - wm www nnn r "4 85 | 86 Jan’22 .-.-!' 74 8353 Develop & gen 4s 4s. __1938 M $| 6912 70l2 69!2 6912 2| 571g 69 
Div’! lst lien & gen g 48.1044/J 7612 ----| 80 Sepi'21|----|| 75 80g Mob & Ohio coll tr g “71996|5 J| 89 ----) 89 Jan’'22-...|| 80 90 
$0-86-yeus conv e — ooo =. 89 .---| 92% Apr'21 peo 9224 s Vr aan iene ~-.-1951|3 3| 76!8 77 = 4 9 eo He 

year conv 4@..... lg----}| 90 Apr’21).---|| 99 90 || St Louis div let g 4e__...- 2 ----| 838% Sept’21'.... 
10-25-year cony 4}48...1938|M §$ A ° o- 1045 106 86.1 99 1065s Ala Gt Sou Ist cons a .-eors : 88 | 88 88 | 31| 771g 87 
O-year conv 66__...... 84 ¥86l2| 8412 Jan’22'-..-|| 79% 83lz Atl& CharlAL lstA ee eas 3} 93!2 96 | 96l2 Jan'02 ___-|| S4tg OBR 
Pocah C & C joint 48._.1941|J D 991, -..-| 99 Dece’21/.---! 985, VV, lst 30-year 58 Ser ~~" 1048 7 5 73 7514 75!g Jan 22 __-_- 64 73lg 

coo & T let guar gold = | J 85 R9 8534 8534 9 73% 83 Atl & Danv lst g ae -cece= 1948 J J 61ig sii intile 63 Dec'21 eee 57 63 

morchern ‘Pacifl priot les ral-|. 71 85 Atl & Yad it @ guar a._1940/A O| 75. 78ig 782 Jant22 ~~. 834 92" 
7 1 84 85! 73 nan ig .... 95% Jan‘Z2 .... 
way & land grant g és... _- 1997|Q : eheed t Jan'22'----|| 741, 82 ET Va & Ga Divg =... FF. he 8412 $473 947g —2|| Bélg OBtg 
opegescecese Q «| 60 Sale | 60 61 | 55] 59% 62% Cons lst gold hee 8} 89% 9312 90 Dec’21_...|| 82 93 

ene Ss..-.-- <20471Q | 59% ----| 60% Dec'21 “"55)| 54M Bem, Ga Midland let Be. --719a0|A | 5612 ---- 58 Jan'22 ---- oth 100% 

ee ececenene Se 107141107 1071 9} 96 4 poneese a manioal 8 Dec'2i .... 

Ref & impt 68 ser B______- 2047/9 J) 106i8 esil 8s easel 10 73° 87% Ga Pac Ry lst g 6¢-_-.--- canis ‘ol “G6” ~~~ =| O8% Jans 1 oe O71, 

Ref & imp 44s ser A__.__. 2047) J : 8512 ----| 8712 Oct’21|-.--!| gg 88 Knoxv & Ohio let g rie J 3) 87% ---- 765s Auu’21|_...|] 755, 75ig 

% Paul-Duluth Div g és__1996/J 107 Sale |10614 10734) 269 | 961g 109 Mob & Bir prior lien g ee J 3} 6712 7212 70 Nov’21 ....|| 70 70 

N P-Gt Nor joint 6%s8....1936|3 J 10014 100% 10014 =100%4; 1! -=9gss 1001, Mortgage gold 48___--_- a AO| 94 ---- 93's Dec’21 ..../| 88 931, 

ef tA LO a Reepmeee 100 May'21|----|| 991, 100 oe 2 eee eee be | Se Aen le le 

fa-=-1081(Q | Gia ----) 92 duly'2il----)| or 92 Bo Car & Ga lst extd 534611029|M N| 95!2 9614 95% 95 | 85 261, 

7 6 eee he ~ 3 D| 765g --~-| 754 May’21)----|| 751 hn, — be hE oe MS 95'4----, 93!g Dec'2] ____| 931g oon 

~aonene 76 © Dee’21'..--'| 68 781% — 8} 94 ----| 90% Dec'21)_...| 

Wash Cent lst gold 4s__..1948/Q M a. 109 |1051g Sept 21)\-.--!|;0415 10613 SD © Bpconcececcce 1926|/™ : --| 92% Dec’21|__--|| 86% 9 
Not Pac Term Co 1 ---1088|3 J ee gee Tee ee | as 671, 80 General Se... .........- Sees] Soe, -"""| oats Gesell. 8 oe 811, 
Paatilo Coast Co tetg Se.---1940|3 D| 26% 79 | 76 Jan'22-.--|| 95 rol w"ist cone 60-year 68...J1958A O| 751 ---- 854 Mar'2il-222|| Oo abtg 

~one 52 | 79's Jan’22 ----|| 761, 791g || _— 1st cons 50-year 5s_.._. ----| S34 Mar2l)....|| 85% 

Peieanin Wi ies ce w“teenie yl 972 ----| 90% Janae il oe oe BOGS ee ee S.--teee 4 2.) We Berail...|| ae ae 

lst g -oo tea os 873, --.-| 88 Jan’22_.--_!| 99 85 ey png gg by ED, RR «yh @O| 92 ----| 96 Jan’22|___ || go 912 
@ @4........... MN 8734 88%! 8712 873, 3 | 76% 87 Term Assn of ay 6 Site A| 943, 96%) 947s 947 4|| 831g 94 

Consol gold 4s.._........ ipeolr al 9414 96% 96 gets! 10| so Sate ist cons gold 5s---._- see essia 3| 78. 78ia| 7758 (77 3| 67 80 

Consol 4}48............- 1965) D| 87'4 87!2| 8612 88 | 42| 74% 89 Gen refund sfg 48......-- 1930|A 0} 8714 95 | 81 July’20}____j), 2. 2 

General 4}gs............. 19681) Di 96 Sale | 9434 96!2' 151) g1 99 St L M Bridge eee. 3 D| 907s Sale ; 907s 91 7\| 77 891g 

General 58... .- 1930/|A ©O| 105'g Sale |105'2 10612 75/190 107% |] Texas & Pac let gold 5s8.____ Mar, 47 ----| 50 Sept'21/_._.|| 69 6&0 

1 feed coned 40__-._- 1936|F A| 106 Sale |105°s 10614) 157)| 941, 107 la Div BL leg 5 nats 031 J J} 81% 85 | 79% a0 19 = 

2aceee le ..--) S79 jJan’s3 ....! OPENS -..-/106!2 Nov’ ~a-\lenee o--- 

Alleg Valgen guar g és__..1942/M : 83% ~722| 83° Feb Bil cos- Bocce cae W Min W & N W let gu S0-1930/F ° “9114 ----| 91 Jan’22/____|| ga 

DRE RR & B’ge lat gu 46 g.1936\F | | Tol & Ohio Cent Ist gu 3... ‘A ©} 90. 9i's| 90 Jan'22\_-~ "|| 75° 91 
Peansyivania Co— A.1987|M $| 744 ----| 72 Nov’21|..-.|| 72 72 Western Div ist g Se...... 1935\3 D| 81% ----| 85 85 1\| 651g 77le 

Guar Site SS cane B.1941\F A| 7312 ----| 72% Jan33|-.--| 67% 7212 ns Fee ows: eat 1990/A O| 78 — 78 Jan33 =*5 682 7s 

----| 751g Jan’22|...-|| 68 69 an & Md ist GU € 66-..... 913, 9412) 91% 

Guar 3}<s trust otfps C___.1942|J D a3ie 70. ~=Apr’21 67 70 2d 20-year 68.......... 1927/5 3 * 32 2312 Dec’21 231g 23%, 

Guar 3}4s trust otf D___.1944|J BD) 73!2 ---- 1p Rael oD 85 Tol P & W Ist gold 48______ 1917/5 3) 25 Oe 871s! 22) 73 S2lg 

a apn mew aD & Ble -2221 79° Nov'2il..--| 69% 70° || TolstL o W pe len © 8248-19253 3) 86 30% 59 59 13. 2 

vons Cane -~ lg 82i2| 80 ieadi aes aa as 50-year gold 4s..._...... 2914 ----| 15% June’21|____|| 15 
Ola Mar istgug 4se.2~-1985|M N| $8. ----| 8812 Dee's --a- "a6 “ash “Trust oo etfs of Gepodit.---|--.-| 20% 30 | 27% n'22| ll bat 79 
— °O1\____ le 91 ust co ctis of Gepoait.---- ee 77!2 Jan'22)___. 
Ol& P gen gu 4348 Ber 4.-t ‘ + ince 104 Dee's — = =. Tor Ham & Buff Ist g 4e__.k1946/J Ss + 39 85 Dec'21|___. 75 «685 
Pi sccasebenechau aaa AO} 757% -.--| 9614 Feb*ly/....||..__ ___. Ulster & Del st cone 6 65.....0888 4 © 31, 65'2 565 Dec’21)___ 52 55 
Int reduced to 8s__.1 N 7578 ema 901g Dee’12 Se a ee let refunding a 4a ae gen en een en an 1 52 A 9019 Sale VOle Yll4 69 78 93 
Series C 3}48_........- 1948 > Al 75% ----| 67  Jan‘2l|-.--|| 67” 67 Union Pacific lst g 48....... 1947/J : 85lg ----| 88 Jan’22/____|| 771g 8153 
Series D 3}4e_-_.....-- 1081s 5] 76!2 2-1 85 Aprael wi. |] Caen Paatte ints @...-.. re Sl o1. 91%! O1ls 915g 72)| 81 92 
Srie & Pitts gu « Ske o.--ae 3 3| 7612 ----| 79% May’l9 gal nae 20-year conv 48__........ 1927 # 3 843, Sale | 841g 86 40 73 B4ls 
Gr & lex ist gu g 4}40_-1941/3 3} 86 ----| 86 Jan’22\---_||"78iq “S2ig ig ay I le he nm 102, 108, | 65|| 97% 108 
pee peers I Se year =e e &86le 2 2 

Ohio Connect lst gu oe Bee - Sebed ozeduoeee Ore RR & Nav con g 46..-1988/3 Di So | 99% Jan'22 .---|| 97% 1001s 

Pitts Y & Ash Ist cons 5e-- 3} 9212 93 | 84 July’21|_--_||"84 “84 Ore Short Line Ist 6 Gs....1033/F A) O08 sci | 9612 98l2|""i0l| sexe 103%¢ 

Tol W Mf aay 6346 A__.1931 . 3} 9144 93 | 82 YDee’20]..--||_....__-. Ist oa ‘> ceeeneee- are : 881, Sale | 881g < 46) a = 

Series B 4}48_-..-....- ek ‘21|..--|| 7612 77 Guar refund 48 -....... 67g 98 | 96's Jan’22)____|| g 

Series C 4s_._........- M §& 76 4 —_s Qle 881 Utah & Nor goid 5e....- 1926/5 J 96/8 790% Sepi’21 | 79% TOS 

POC & Bt L gu 60 A__-1940/A 0| -__- ---- 91 Jan’22}..--|| 824g S88is ‘0 771983/3 3| 8613 -=--| 79 24222) 79%. 

een ----|| 85 8853 Ist exten --- 863, ----| 78'4 Jan’22!____| 721g 

Series B 4!28 g uar.....1942'A ©} 91 cae, aoe 40 Ser A_...1955|/F A| 86%, lg Jan’'21\___ || 721g 72% 
icninil 31g Bept 21/..-— 831, 84 Vandalia cons g 813, --..| 72!3 Jan -- | 2 

Series C 4128 guar.__..1942|M N| 88% oa De tesnd 1957/M NM) 81% -. 4° 5 29 
rer: Nov’21]....|| 82 84% Console 46 Series 263, Sale | 263, 26%! 5)/| 23 

Beriee D 4s O608~-- = 20 ~t Reni Oe = 77] 88 Nov'ail-~ 7512 88 Vers Crus & P Ist gu 4}48_..1934 Z k oh 91 | $0 91 | 43) 78% 91% 

Series E 348 guar gold... ly D} 84 --.-| 84 Jan’22|_._-||.- ____ Virginian Ist 5s series A._..- 1962 9512 96 | 95 96 33) 827% 95% 

Serica ¥ guar <o gold.....1988'3 8) S41 ---- 30 May'sil...\laa” “ai Wabash Ist gold 6a#......_-- eee lee | gaia Sale | 84 854! 181 72 87 

Series G A F Al 88!2----] 88 Dec’21|____|| 831g 883 24 gold 58....-.....----- 193 7 9 oanet GP AUS Bilncs Beabo o40- 

Stcriecares tage] Bean |a rel 218, B | Reema dies YE as) BSH gee 

rs ----| 96 Aug 21/..__]| 951g 96 st lien yr -<-- in cide an e< 

O8t L & P ist cone € S8-.-1983/A G) 99 ----| 96 ene’ Ist g 5e....-1941/5 3) 91%s "24 5612 562 

t21)....'| 80 81 Det & Ch Ext Ist g 655— ----| S612 Aug’zil_. _. 2 2 

Phila Balt & W ist g 48...1943'M N or 91 |] 1 ~ 03 Des Moines Div Ist g 48...1939|3 J 1, 65 | 607g Dec’21)____|| 518% 61 

Sodus Bay & Sou Ist g 58._1924 J 4 90 4 02 an bs --==| "7-8 @ageaee j t 3ike I A oO 62 4 29 eee 711s 

8714 ~.--| 8012 June’21/____!| 801g 80 Om Div istg _— 7010 75 | 69 Jan’22/____ 

U NJRR & Can gen 48_..1944m & BI Rote 9 Tol & Ch Div g 48-___---. im 8 : 76 1|] 661, 
ram deree hia cs ieee} 3] fa" fs 17% aantadl Ol ag" 39 || wamsramneheniaa=--temle a] eo rae oe Mel "il Sao oe" 
Puilippine Ry ist 30-yr of 49:927 9 J 43 Atle 4ilg 44%! 5 3548 50 aes Due Oct p Due Nov. qDue Dec. # Option sale. 

*No price Friday; latest bid and asked. @DueJan, bDue Feb. g DueJune. DueJuly. kDue Aug. o 
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DA] } 
D =$ Price Week's 3 Range BONDS = Price Week's 
N. ¥.8TOCK EXCHANGE | #5 y Range or Year N.Y.8TOCK EXOHANGE | # Friday Benge or or 3 ‘Year 
EF nk Feb. 3 Laat Sale 1921. Week ending Feb. 3 “AL! | Reb. 6 1921. 
ee — | = ete | OO 
Bid Ask Low 0  Htoh| No.\Low High Btd Ask Low Htoh “No 
Ao| 60 Sale, 60 6012" 38 5lig 63lg Cerro de Pasco Cop 88 .... 197)}/3 gy 112 Sale 112 Bue we tlio iis 
3 3} 93% -_-.| 9153 Dec'21' om 83 9153 || Chic Un Sta’n Ist gu 4%48 A.1963 59 J3| 90 Sale 90 9012 
AO| 72 74 | 66% Dec’21-.--|| 66% 67 lst Ser C 6 is (otfe)_____. 1963 jg) L112 112l2 112l2 «= 134 39 tr 2 
Noy] ---- - --| 36 Oct’ 17|..-.| oece Gse0 Chile Copper 10 yr conv 76..1923 m N| 101'4 Sale 101 1014 40) 90 9O% 
msi 85 Sale| 85 8514) 15/7 88 Co ltr & conv 6s eer A__..1932 A 0} 86%, Sale | 86 875g 242| 66 87 
A O| 93's Sale | 93! 93ig) 4) 82 8653 || Computing Tab Reo s f 68..1941/J i 21g G2le 92le 922 3/177 6 
J 3) 9133 93 | O14 Jan’22-..-|| 80 90 Granby ConsMS&P oon 68 A 1928 Mm N}; 80 90 | 80%g Deo'21 ....|| 801g 86 
€ al 8453  _-- - Mar’ 17 | -<..||.... e--< Stamped. ._-_ 1928 mN| 81 87 | 95 Apr’'20 ...-||_._. -... 
M$} 55 Sale 55 | 46) 47 657% Conv deben 88.... ....... 1925 M N| 86% 87 | 86 86 1|| 78 90 
M $8! 62 63% 02 62 1| 514 6412 || Great Falle Pow letefSs_...1940.MN| 95 96 | 95 95 5| 82 97 
J 3) 78 Sale | 77% 78 >| 66 78!2 || Inver Mercap Marine ef @68..1941/4 | 92 Sale | 9liz 92 | 121|| 771g 2% 
3 3| 7553 Sale| 7412 76 | 22) 631g 78 Marland Oli ef 8s with war’ts1931/A 0] 98% 99 | 99 99'g 47|| 90% 100 
fan) 77 Sale| 77 7734 14) 65 787% || Mexican Petroleum a f 8@...1936,M N| 99!2Sale | 99'2 10014 91)| 92% 1031s 
| ere Cole etttt nies | setae | see Soul Sal Site ot 
, orr stef4s4e_....1939)3 4 212 Sale | 8212 4' 22) 71lg 85 
Svookiyn Rapid Tran ¢ 68..-1945 4 0} 35'2 36 3412 3412/2) 2219 35 N Y Dock 50 yr Ist g 4a__..- 1951/F A| 7744 78 | 77 Jan'22 -.-./| 62 761s 
39-40 | 3712 38 4/25 40 Niagara Falls Power lst 56..1932\5 Jj} 965 -...| 96% 97 6| 86lg 96 
8 yr 7% secured notes... .&1921)j j| 66 Sale | 60% 65 95) 40% 6lls Ref & gen Ga____....___. @1932\A ©} 1015s Sale |10llg 1015s) 8] 90 101 
of Geposit........|. _— 66 Sale | 604 66 | 215) 39 6013 |] Niag Lock & O Pow ist 5_..1954.M N| 94 95 | 95 95 1/83 94 
soe 62 Sale | 54 S| <0l| 37 «87 Nor States Power 25-yr 58 A-1941/A ©} 8914 Sale | 88!2 89l2) 12) 76 90 
FA| 78% ----| 78 Las) 4°58 76 Ontario Power N F Ist 68...1943\F A} 91 92 | Y1% 92 3| 75 92 
Stam guar 4 Se__... gal 784 78% 72 797g, 19) 63 7512 || Ontario Transmission 58__..1945|m N| 84% ----| 79 Jan‘22.._.|| 671g 81 
Kings County E Ist g 48..1949 f 4| 67!2----| 65% Jan'22 cone] 563 66's || Pan-Amer. P.&T.1st 10-yr7s1930}___.| 95'4 Sale | 9412 9614! 25| 87 98% 
Stamped guar és....... 949 F a) 96% 66% Jan'22 --..'| §3 66 Pub Serv Corp of N J gen 5e..1959/A O]| ---- ---- 76 73 | 16] 57% 761s 
Nassau Eleo guar gold 48..1951'3 j| 28!2 28% 27 Jan _ --25'| 18 29% |] Sinclair Con Ot! conv 7igs...1925|MN | 100 Sale | 99%  100ls' 223) QO0lg e1Oits 
Oticago Rys ist 58__......- 1927 f al 5912 70 | 69 7012, 63) 6g 72 Standard Oll of Cal 7g_._.- @1931i1F Aj 105%, Sale |105'2 106% 102/|101 107% 
Conn Ry & L ist & ref g 4s anf gy Jj 83'2----| 61 June’2i|----|| 69 61 Tennessee Cop Ist conv 68..1925)M NW} 88°3 100 | 94% Jan'22....|| 84  O4ls 
Stamped guar 6348... ...- 1g 3) 69'2 ----} 70% Jan’22 ----'| 671g 62. || Tide Water Oli 64e -...--- 931/F A| 10l's Sale [101 101% 46,| 901g LOI, 
Met United ist cons g 43507-1932 5 ji 584 65 | 64 m4 | 22) 67 64% |] Union Tank Car equip 78-..1930|F aj} 102% Sale |1023g 103 | 38/100 104% 
St Smith Lt & Tr lst ¢ 58...1936 mq 8) 56. ----| 58 20 “iad |-ce- “Za7 || Wash Wat Pow ef 5a... ___- 1939/3 J} 96 ----| 87 Jan'22).._.|| 83 90 
ud & Manhat Ssser A_...-1957,— aj 73% Sale | 75 “79. | 59 76 || West Penn Pow ser A 58...1946|m 8} 87% ----| 91! Deo'21|.__.|| O11, 92% 
AGjust income 5s__.....- 1957|____| 56!2 Sale | 53 5654 479) 231g 4953 Ist series C 68__.........- 1958'3 D} 98 were 2c --lencsilecs= see 
NY & Jersey ist Ss__.._- 1932 F A| ---- ---- 93 = Jan’ le ----'| 82 92 Ist series D 78___._.____- €1946|F A| 10319 104 |10319 10312 981g 10313 
taterboro Metrop coll 4348..1956a 0} 19 Sale| 14 = 19's Ol”) gig 2112 || Wilson & Co Ist 25-72 5i6e._1941/a O| 95 Salo | 9412 95%) 67! 821— 99 
Certificates of Geposit......__ ed 16's Sale | Il'e 17 | 133 6 1Pig 10-year conv a f 68 1928\} p| 84's Sale | 84 85'4| 65111 771g 88 
taterboro Rap Tran Ist 58_.19663 j| ©4% sule | 6l!2 65 1517) gsi 581, 
Manhat Ry (N Y) cons g 48_-1990 a 6) 62 Sale| 604 62 234 40/| 521, 62 Manufacturing and Industrial 
Bramped tax exempt....__ 1990 a 0) 61 62% 61 627g 20) 5215 60 Am Agric Chem Ist 6 58....19 aja G| 9314 95 | 93's 931g) 2 ) 
ieee agape: pana 2013 5 D| 49 53 | 48% Jan'22 --..)| 497% 48% ist refs 7lesg__...__. .1041/8 A} 100!2Sale |100's 102 | 111)| 92lg 102% 
ssanile Eleo Ry & Lt ef 5s..1053 m 5} ©? ----| 6412 Jan22----| 933, 6334 || Am Cot Oll debenture 5e__..1931|M N| 83!2Sale | 8ilz  8ilz) 5) 65 84i 
Market St Ry lst cons 6e....1924 M §| 8112 Sale | 81 8253 46) gaa, 84! Am 8m & R Ist 30-yr 5s eer A 1947|A ©} 83'4 Sale | 87!2 88l2} 147|| 78 89 
9014 91% 9614 91% 6) go Am Writ Paper s f 7-Ge____- 1939}5 Jj 82 Sale | 80% 82 | 22/117 86 
' , Atias Powder conv 712s g._..1935|F Aj 103-2 103%4/103 104 16,| 968, 105 
S412 55 . 37. «5 Baldw Loco Works Ist 56....1940)m N/| ---- 100 /|100 100 5/) 91 «90M 
15 Dec'21\----|| 19 20 Osent Foundry Ist ef 6s_._.- lif al 75 78 | 73l2 Dec21|___.|| 70 73% 
40 40 211, 40 Cent Leather 20-year g 68...1925)A ©| 9454 95%8| 94%, 9512) 15'| 86lg 94% 
54 Deo'll eore|| o--o Corn Prod Refg sf g Se__..- lim Ni 87 ----| 96 Jan'22|____|| 891, 98 
75lg Sepv'2i|-- -|| 751g 98 ist 25-year ¢ f 58.......- 1934)M N} 7's 99'8) 98l2 9812) 2] 891g 98 
71% June’21!----|| 714. 75 Cuba Cane Sugar conv 78_...1930|3 Jj 75 Sale | 70% 75 | 116) 61 63 
84 845g 15) g71, 84 Conv deben stamped 8%-__-_|__.. 74 Sale| 71% 874 | 85! 54lg 62 
50 Feb'2i\----/| 59 «50 Cuban Am Sugar ist coll 89 1931|M S| 103', 103%4/103 104 | 45'|| 95 105 
=--=| 34 Dec'2l'----'| 35 37's || Diamond Match sf deb 7 348-1036) ....| 107% Sale |107 ae S| Sh eite See 
1942 3214 Sale | 27 3212 oan 171g 27% || Distill Sec Cor conv Ist g 68.1927)/A 0} 33 35 | 34 5|| 44 77 
3114 Sale | 27 32 | a 16 2712 || EI du Pont Powder 4}48__.1936)3 D| ---- ---- 7476 Bev 21 aii 79 70% 
712 Sale| 6 71g 405/ “31g 9 du Pont de Nemours & Co7is *31|M N| 103% Sale |103!g 138) 96 105% 
of 6% Sale| 4% $7 | 56) 3° (7% || Fisk Rubber ist sf 8a.__.-. 1941|M $| 101!2 Gale 100% toz | 131 99 101% 
et | 6614 Sale | 66 6653; 19) 4gig 64% || General Baking let 25-yr 68..1936\3 D| 94!2 96'4] 93!2 Jan’22)____|| 3oig 90%, 
Portiand Ry let & ref 5e._._.1930 Mw 83'2 85 | 84 85, | 2/69 83% || Gen Electric deb g 3}48____- 1942 r Aj ---- 76 | 76 76 1||} 66 75le 
Vortid Ry Lt & P ist ref 58..1942 F 4| 82's 82% 82 83%) 45) 56 80 Debenture 56_. ll M 8} 98 Sale | 97 98 | 54) 84 99 
lst & refund 74s SerA____1946 MN 10414 Sale 10314 10414 20 98 104 20-year deb 66......- FA 105% Sale 104% 105%, 21! 99lg 107% 
Portland Gen Elec Ist 56..19035 3 3) ---- 92 Feb'l7\----)_ | --- || Gootyear Tire& Rubist 188°1941/MN| 411!2 Sale jill!2 112 | 228) g7i, 111 
St Paul City Cab cons g 56..1937 5 3} 85 87 | 81% Dec’21 “ses 741g 81% 10-year 8 f deb g 88______- e1931\F A| 97% Sale | 97% 98'2 470| 987% 100 
Third Ave ist ref és 1960 5 j| 62 Sale | S592 62 | 56 | 49a, 60 t Agric lst 20-yr 568..1932, MO N| 72!2 Sale | 72!2 7253) Iii 71 827 
Adj income 5s_. _.€1960 A O| 55% Sale | 53 56% 336/95 4712 || Internat Cement conv 88._..1926/3 D| ---- 104'4|102 102 5| 98 104 
Third Ave Ry ist « St...._. 1937 | 882 91 | 89% Jan’22----'| 75  88\g || International Paper 5e_._-- 1947\5 Jj 34 S4!2) 36 $6 | 20) 80 91% 
fri City Ry & Lt lst sf e_.1923 A O| 98'4 Sale | 98 934g 66) geig 96% |] Kelly-Springfield Tire 83-_..1931/M N| 102% Sale {10244 10314) 48] 92lg 105 
OndGerar of London 4s....1933 » Jj) 75%s ----| 73 Jan’22 ----|| 621g 68 Liggett & Myers Tobac 7° ._.1944/A ©} 115'4 Sale |114 11544; 15|102 113 
Income 68 1048 ___| 58g ----| 60 Jan’22 ----|| 5) 52ig |] Ge... 2 2 ll 1951\F A} 93'2 94 | 93 04 32 
Onited Rys Inv Se Pitta iss_.1026mN| 78'2 78% 78!2 79 | 16\ 65 8073 || Lorillard Co (P) 7e_-...___- 1 A O| 115'2 -.--|115'2 = 115! 2/103 118 
Onited Rys St L ist g 4e_._.19343 3) 53 ----| 53!2 Jan'22----| 47 5ilg |} Be_. ele 11F A| 92% Sale| 92l2 93 12/78 92 
Bt Louis Transit gu 5¢..--1924 4 0] ---- S92 36 Mar 21'----|| 3g 36 Nat Enam & Stampg ist 5s..1929|3 Dj 92% ----| 92's Jan’22 ----| 871g 92 
Va Ry Pow ist & ref 5e_.__. 19843 j| 72 72% 72% 728% .' @5 79 Nat Starch 20-year deb 58...1930 J 3| 909 ---- Feb'21; ...'| 88 88 
Gas and Electric Light “s National Tube Ist 58______-. 1952 MN| 96l2 ----| 96% 96 3| 87 1001, 
Skiyn Edison Ine gen 5s h 1949 5 3| 90 Sale | 90 91 °2| 76 _925 || N Y Air Brake Ist conv 66..1938 MN} 99 59%) 99 100 | 15) 86 97 
Genefa! 6s series B ______ 1930 y J} 100!2 100% 100% 100% 4) 37 100% || Packard Motor Car 10-yr8s_1931 A O| 99% Sale | 99!2 100!2! 92) 941g 101 
General 7s series C __..... 1930 9 ji 103 105!2 .06 106 | 1) 951, 10753 || Porto Rican Am Tob 8a_____ 1931 M N| 102 10414/103 103'2} 11100 1 
General 7s series D ______ 1940 J D| 107% Sale 107 1084, 30 951, 108% || Sharon Steel Hoop 1s3 8s ser A'41,M 8) 96 9614) 96 97 | 22|} 96 101 
Skiyn Un Gas Ist cons g 58..1945MN| 88'2 88% 89 89 217, 92 Standard Milling Ist 5s____- 930. MN} 96 98 | 9714 Jan’22'____ 95 
Cincin Gas & Elec Ist & ref 56e1956A 0} 9214 ----| 92 Jan’22----| 931, 921g || Steel & Tube gene f 7s ser O.1951\3 J| 98% Sale| 98 100 | 48! gi 101 
Columbia G & E Ist 5e...__. 19275 Jj 89% Sale | 89% 904 49) goi, 90 Union Bag & Paper Ist 58...1930 3 3} 88'2 90!2) 88!2 Jan’22)....\| 39 90 
Stamped...........__... 1927 9 J| 89% Sale| 8873 90 | 146) 91° 90% ices eatet 9303 J ----| 84 Ooct’21)....|| 831g 84 
Columbus Gas Ist gold 6s---1932J 3) 80 |---| 75 Sepi'2li----'| 75 75 Union Oil Co of Cal ist 5a_..1931/3 J ----| 861g Jan’21|____|| 361g 86% 
Consol Gas 5 yr conv 78._--1925Q F| 103'4 Sale 103 = 103% 138) 921,105 || United Drug conv 8s__._-—- 1941/3 Dj) 105'2Sale 104 106 | 57/98 106 
Detroit City Gas gold 5__..1923 9 J) 93°. ----| 93 Jan’22---- | 995, 5953 || U 8 Realty & I conv deb g 5e.1924J 3) %4 9312 «95 | 52) 79% 94 
Detroit Edison ist coll tr 5e_.1933 3) Jj) 94% ----| 93. 94!2 2) 971, 93% || U 8 Rubber 5-year seo 76._..1923 J DB} 100% 101 {100% 10112) 25) 947% 102 
lst & ref S5eserA__..____ 21940 M 8} 90% 92 | 91% 92 | il 761g Qlig let & ref 5s series A___.___ 19475 J) 87 Sale| 862 883, 86| 75 8 
lst & ref 6s series B.._. b1940 M 8 100%, Saie 1004 101 5D gg 101 10-year 7s_......._.__. 930 F A, 105 Sale 102% 105 , 35 gig 106 
Duquesne Lt 1st & coll 68..1949 5 3) 101% Sate |101!2 102%) 94) gg 10113 || US Smelt Ref & M conv 66_.1926 F a| 96 Sale 96 97 | 5| 891g 981, 
Elavana Elec consol g 5s....1952 F A| 85!2Sale | 85!2 8614! 66 80 Va-Caro Chem Ist 15-yr 68..1923 J DB, 95 Sale 95 9514 16, 891g 958 
Hudson Co Gas Ist g 5s____. 1949 MN 862 ----| 86 Jan’22----| 75 81g Conv deb 68_........._- 1924A O} 93 94 93!2 Jan’22 ___.'| 85 961s 
Kan City (Mo) Gas Ist g 56__1922 A O ----| 97!2 Sepv'2l)----| gz Dale 12-years f 7448 -.-...... 1932 MW, 92!2S8ale 92', 94 ii 871g 97% 
Kings Co EIL & Pg Ss_____ 1937 A O 90% --| 86 Oct'21\----| 915, 86 West Electric let 5s Dec____1 99%, 997% 99%, 99%, 13 & 
Purchase money IEE: 1 AO 10812 109 1087 109 al 3 93 1097, Westingh E& M Neen 1931 M N 106 Sale 105!2 10614 109 94% 106% 
ODonvertible deb 66______. 1925 wm 8| 1004 ----|101 Jan'22----| 95 100 Wickwire Spen Steel let 76..1935|....| 93 99's 98 99 | 31; 90 1 
E4 El Ii Bkn Ist con g 48.1939 3 J) 83 85 | Siig Jan'22----| 73 82 Coal, tron & Steel | 
hac Gas L of St L Ref & ext 5e°34A 0} S6l2 37% 87 = 8778, gig 89/2 || Beth Stoel let extaf6a.....19263 J) 96 96's 954 96 | 3) 86% 100 
Milwaukee Gas L let 4s....1927MN| 88 90's 8¥l2 8912 4) 79° Ql lst & ret 56 guar A________ 1942.MN/ 92 Sale 92 9312 21) 7Hlq O2Is 
Wewark Con Gas g 5s______ 1948] Dp) 86l2 ----|104l2 Apr i7 os a feo 20 yrpm &impef 58._..1936 3 J) 88'2Sale | 8 89 96 | 747% 91 
W Y Edison ist & ref6%sA_.1941A O 105% Sale 1105% 10614 #275 Jogi, 106% Buff & Susq Iron s f 5e___.- 1932 3 D| 832 - el 78 Aug’zl onal 78 478 
BYGEL&Pass__...._. 19483 Dp 94% ----| 94le2 9; 4! 81 Debenture 68......_.._- a1926 mM S| ---- 100 | 81% Apr’21}__.-|| 81% 31% 
Purchase money g 45____. 19498 Al 76 7714) 77 7712) 6 | 643, 78l3 Colo F & I Co gen sf 58____- 043, F A| 82% 82% $23, 83 7:|76 83% 
Elec Ill 1st cons g 54..-19053 §| 95!2 ----| 891g Aug’2:|----) seis 90 Col Indus Ist & coll 5e gu_..1934 F A) 71% 72 | 71% == 72 4| 62% 74% 
MY&Q El L&P ist con g 58_.1930 F A| 85's ----| 78'2 May’20----|  —— ___. || Cons Coal of Md Ist & ref 58.1950'J DBD) 88!2 96 | 7912 Oct’21 ----| 72 79M 
Pacific G & E Co—Ca G he Elk Horn Coal conv 66_._..- -1925'3 DB) 93'4----| 94 Dec'21 ____|| 941g 94% 
Corp unifying & ref 58.___.1937,.MN| 9314 93°8| 93 93% 7) go7, O8lg || Illinois Steel deb 4%8__.___- 1940 A O| 89 Sale| 88% 89 3/76 89 
Pacific G & E gen & ref 58._.1942 3 Jj| 87's Sale | 87 88 32/751, 91 Indiana Stee] Ist 5s_...___- 1952 MN| 98 Sale 97g 98 | 25 86 97 
Pac Pow & Lt Ist &ref 20 yr5s °30F A ---- %9'4) 87% Jan22\----| 734 90 Lackawanna Steel Ist g 58..1923 A O| 985s ¥8% 98!2 G8% 3| 91 97% 
Pat & PassaicG & Elis_.__. 1949M S| 86!2----|105 July’l7/----| ___. Ist cons 58 series A______. 1950 M 8) 82% Sale 82% 83% 14) 70g 86 
Weop Gas & © Ist cons g 68..1948 A O| 101 101'2 1lO1% Jan’2 22) ---./| 84 101% || Lehigh C & Navelf4%eA_.19543 J) 87°53 ---- 55 Neov'2i _...'| 83 868 
Refunding gold 5s__..____ 1947\M $| 85 86 | 85 86_ 3 | 631, 86% Midvale Steel & O conv sf 5s 1936 M $} 85 sale) 84% §=85% 99) 73 85 
Ch G L & Coke ist gug 58.19375 3| 89 99 | 89 8975 3 721g 90 Pleasant Val Coal let af 58_.1928 J 3) 69% ----| 79 July’21'__..|| 79 80 
Con G Co of Ch 1st gug5s.19363 5) 8712 ----| 87'2 Dec'21|----'| 795, 871g || Pocah Con Colliers Ist sf 5e- 1967\J 3} 91 ---~ 89 Jan'22 __--'| 761g 87 
Ind Nat Gas & O1130 yr5e_1936MN| 70 ----| 89 Mari7)----) | lle Repub I & 8 10-30-yr 58 8 f-.1940,A O 931g 93l2 Q3lg Q93le i5 93 
Mu Fuel Gas ist gu g 58..1947 MW, 78 ----| 75!2 Jan22----) ____ || 8t L Rock Mt & P bestmpd.1955\J 3} 80 81 | 82 Jan‘'22 ----| 75 
Philadelphia Co conv g 58.1922 MN| 99% -~--| 99% 100 | *| 88 99% || Tenn Coal I & RR gen 6¢...1951|J 3} 95 ----| 97 Jan 22 _.--|| 85% 93h 
Stand Gas & Elconvsf6s__.19263 D) 92 93% 92!2 957g 1 | 81 9444 || U 8 Bteel Carpe, \Ce8D-- = ES MN 100!2 sale 100!g 101 , 255) 921g 100 
Syracuse Lighting Ist g 5e__.1951\3 D| 86 Sale | 86 2 are: 8 f 10-60-year 5s/reg_____ 41963/M N| ---- ---- 99% 9% 1/93 98ls 
Syracuse Light & Power 5s..19543 3) 76 82 | 79 Dec’2l ----| @gs, 79 Victor Fuel Ist 6 f 6a________ 1963 J 3 73 | 52 = Jan’21 — 52 52 
Trenton G & El lst g 5e___.1949™M 8| 8312 ----| 73 June’2l’----| 73 73 Va Iron Ce -1& Coke ist g 68.1949,M 8| 875s 89% 8712 87lg 1/| 81 87ls 
Union Elec Lt & P Ist g 58.1932 M $| 53 -=-- 83lg Sept 21 ---- | 721g S3lg Telegraph & Telepi : ne 
Refunding & extension 58_.1933 MN| 85% 87'4 80 Sept'll'----| gg” 80 Am Telep & Tel coll tr 4e___.1929|J 5) 88 Sale | 87%  89lg 148/ 731g O4l4 
United Fuel Gas Ist sf 6e._.192363 J| 93'2 96!2 93!2 Jan'22 "75 | 81 96% Convertible 48_.......__. 1936 M S|; 80!2 83 | 8ilg Siig 1) 63 83% 
Utah Power & Lt Ist 5e____. 1944.F A| 897s Sale 8 89 %s 76 8912 20-year conv 448.._.___. 1933. ™ S| 97% Sale | 97 98 | 5/80 97 
Utica Elec L & P Ist g 5s....19503 J| 86 ----| 95 Mar2u----|) LLL 30-year temp coll tr 58....1946J DBD) 96 Sale| 95 9614 161) 771g 98 
Otica Gas & Elec ref 58_.__.1957\) 3| 84% 90 | 87 Novig----) 7-year convertible 6s__.__- 1925\;F A| 1llt4 Sale 109% Lilly 303) 941, 112 
Westchester Ltd gold 58....1950)3 D| 89 95 | 77 May’2l)----|"77° “77 Bell Teleph of Pas {7s A. -..1945)A ©| 108%, Sale 108 109 | 61 /100% 109 
Miscellaneous | : Bs 15 Cent Dist Tel lst 30-year 6a..1943) J D 97 .---| 97!2 9712 1| 86 86 
Adams Ex coll tr g 4s___... 19488) 75 Sale | 75 751g 49) 561g 78 Commercial Cable Ist g 48...2397/Q 3) 55 ----| 641g Feb’21..--|| 641g G4lg 
Alaska Gold M Geb 68 A_._.1925M 93| 7!2 9% | 10 Jan'22---- 19 19% || Cumb T & T ist & gen 68_..1937'3 J| 8712 88!2 88lg 882 11/78 lls 
Conv deb 6s series B_____ 1926™ 8 612 8 6 J : | 8% 19% || Mich State Teleph lst 56....1924)F A! 97 9%7!2 9Ele 9712 28; 85 96lg 
Am Wat Wks & Elec 5_____ 193414 %| 73 744) 73 a3'4 34 S14 70 N Y Telep Ist & genaf 4348.1939|,M N| 90% 91'2 89% 91 | 66,75 89 
Armour & Co Istrealest 4481939 3 D| 88% Sale | 87% 85'2 33 25 88 80-year deben s f 6e.-Feb 1949 F A| 102% ---- 1024 1103's 77 | 87% 104, 
Atlantic Fruit conv deb 72 A_1934J BD) 28'2 Sale | 28'2 2912 44 1 73 20-year refunding gold 68__1941'A O} 1027s Sale 102! 103 344/98 102s 
Atlantic Refg deb 6 %s_____- 1931 M S| 104!2 Sale 104 104s 98% 106 Northwest’n Bell T lst 78 A.1941'F A| 108'4 Sale 10713 1084 141) 6614 109 
Booth Fisheries Geb si 68...__1926A O ----| 67!2 Oct 21 -.-- 671g 6712 || Pacific Tel & Tel let 58____- 1937/5 3} 9453 95 | 9412 G5 13; 80 9 . 
Braden Cop M ooll tr ef 6s..1931 F A| 95s Sale | 95 95l2 “9 8) 941 || South Bell Tel & T Ist sf 6s-1941/3 J| 94 Sale 934% $4 15 | 80% 07 3 
Bush Terminal ist 4... 952A 0| 82 ----| 82 82°; 1 79 79 || West Union colltreur 58....1938 3 J| 92!2 93 | 94% Jan'22_.-.| 83 95% 
os 19553 J| 88's 89 | 86 88! 5 674 847% Fund & real est @ 4348.---1950, MN| 93's 9953 9333 93% 7 778 90 
Building 5s guar taxex__.196g4 0 89 Sale 8b!2 89 << 677%, 8612 15-yeur files g ac _..' 10712 Sale 107 10753 30 901 103 








* No price Friday;lateat bid and asked. aDue Jan. 


@Due April. cDue Mar. eDue May. gDue June. 2ADye July. gDue Aug 
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| or previous 
i Ranze aft <4 
ince Jan. 1. 1 eeteal , 
Range 8 | Highest 
g , Lowest 
Ss’ nM STOCK = Highest ) . 
v7_| sats | WEXCHANGE | | 19, Apr 133 Nov 
‘OT PER C eth for | EXC — 5 Jan20; 1 17 Jan 7 Dec 
spe. NOT seniuuiaiadal the —— ' n 4 135 18 61% Tan 100 
ER SHAK rsdny, | Friday, Veek | a= = 1) 130% Jan 80 Jan m3 2544 Feb 
PRICE —F hursday Feb. 3. , — . Railroads -- - 109 "75 Jan + 98 Jan - 1d'4 Dec 30 (Jap 
er oo Oo ee ranesday,| Th catalina Shares} Se naowewoe = See 95 Jan 12 ast wen 3 | tein Mew 133 Jan 
in one | Tuesday, "Feb 1. | a 34 Boston Elevated. -------- 100 «14 Jan ‘9 24le Fed 1| 110 “lon, ab Sen 
day, | Tuesday, | —|——- 35 135 361| Boston Elevated. --..- 10 jan § Fe 75 San' 00 San 
Monday, atta Wed a 135 198 361) Do pref_. €.--------- 100 20 i2 140 ° 75 Jan 9 eb 
Saturday, Jan. 30. a 134 13: 79 (942 146) ~~ sgneeannets ( 125 scenic fase ate nil 75 n 333 Fe 
28. | ———— %, 135 791e Tle shea 97| Bost Rai ence-----100, 125 Jan 12 == ---- -= 314 Ja Feb 
eat nc 7 - 135 e+e, 79 } "2 Gs - &; ‘ l6les ae! Do pre Provide ne a ie par... ses 66 "38, Jan 27 130 Feb este Dee 
aa ervoms 135 135 | oa 7 Ble aS : Os +> 1f5'4 16 3 —— + den can Elec No pari. “B34 “Jan ro 130 Jun ; 63le June 4316 Feb 
- 25 ta! 3 4 95 61 * © 2419) nae Bosto OE ee Vo par| . Jan i‘ , leo Feb ; 0 Dec p— 1 Jan 
*134 ee | 78 7% “| 6 95 144 16'4) 24 \*140 9] Do Wore ile pref _. 100! 130 9 §8ile en 4 3 Dec 23% Feb 
ate! Ggie 996 ‘Véle! 16 412 #20, 24 nae aut date 96 reb'2il .. atiasmatat. -100| 80l2 Jan ss 46% Feb 3| 12 — 2 © 
9512 95); 15'g 16!2 *20 =—24!2 140 140 List eles Feb'2 Yhie June Ry & U 7100) 2712 Jan = 50% = 2; 60 A v 76 Jap 
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_ Boston Bond Record.—Transactions in bonds at Boston 
Stoek Exchange Jan. 28 to Feb. 3, both inclusive: 

















| Friday| | Sales | 

ast |Week's Range) for | Range since Jan. 1. 
Sale. of Prices. Week. ‘eeee-eee —-— 

Bonds— | Price.|Low. High. | Shares “ Low. High. 
—_— _ 
U S Lib Loan 3 4s_1932-47| 95.04) 95.04 95. 64) 2,500) 94.64 Jan) 97.72 Jan 
2d Lib Loan 4s__1927-42/_____- | 95.84 95 24) 200) 95.84 Feb| 97.44 Jan 
Ist Lib Loan 4 {31932 2-47) .....- | 95.94 95.84) 4,850) 95.94 Jan} 98.04 Jan 
2d Lib Loan 4% 3 1927-42} . __.| 95.26 95.26} 8,900) 95.26 Jan| 97.86 Jan 


3d Lib Loan 41% 1928) 96.64 97.54, 10,350, 96.24 Jan} 98.10 Jan 

4th Lib Ln a1¢3. 1933- a a 95.64 97. 16) 4i 800; 95.64 Jan; 98.24 Jan 

Victory 4% . 1922-23) _____- 100. ov 109. 26 322,350; 99.82 Jan) 100.50 Jan 
Amer Tel & Tel 53____ 1946) _| 95% 95) % | 1,090; 94% Jan) 95% Jan 
AtlG & WHISS i 53- _1959| 53 | 53 547%| 19,000} 52% Jan! 55% Jan 
Bethlehem Steel 5s...1936;_____._| 88% 88%) 1,000) 88% Jan} 88% Jan 
Carson Hill conv 73.1938) O7 “| 100% 109%| 12.000; 100 Jan} 100% Feb 
‘ 
| 
} 

















Hood Rubber 7s____.1935) & 96% 97 34,300, 9534 Jan! 97% Jan 


Internat Cement 8s__1926)- 102 104%4| 94,090} 101 Jan) 104% Feb 

















Mass Gas 4%s______- 1929) 92 91% 92 6.000) 86 Jan| 92 Jan 
Miss River Power 5s__1951 89 90 12,600) 88 Jan} 90 Jan 
N E Teleph 5s__- -1932| “94% 94%4% 95 11,000; 93 Jan| 95% Jan 
N YNH & H deb 4s. 1956) _...-- 41 41 4,950, 41 Feb) 43%, Jan 
Seneca Copper 8s__..1925)___..-| 105 105 2,090) 105 Jan| 110 Jan 
Swift & Co 5s_______- 1944 91 | 91 91%! 3,000; 91 Jan) 92% Jan 
Warren Bros 74s ______- 98 98 98 16,099) 98 Feb) 98 Feb 
Western Tel & Tel 58.1932 93 ' 93 93 





5.000 90 #£°4Jan’ 93% Jan 





Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Jan. 28 to Feb. 3, both inclusive, 
compiled from official sales lists. 


| Friday Sales 




























































































Last |\Week’s Range| for Range since Jan. 1. 
Sale. | _ of Prices. Week. 

Stocks— Par. Price. fs High.| Shares. Low. High. 
Armour & Co, pref_- -109] 9334 9414 1,440; 91 Jan} 95% Feb 
Armour Leather___.....15)____-- 12% 12% 98; 12% Jan) 12% Jan 
Beaver Board__________- "7 644 6 34 7% 555 6'4 Jan 844 Jan 
Booth Fisheries, pref_.100|__..__-| 35! 35% 25| 3544 Jan| 351% Jan 
ds «ee 8 8 150} & Jan 9 Jan 
COO GE Edo ncccccccccuce 3% 3% 60) 3 Jan 3% Jan 
Chie City&Con Ry, pref__*|_____- 5% 60 =O 175 4% Jan sic] Jan 
Chicago Elev Ry, pref. "100 ee 1% 1% 1,009 1% Jan) 2 an 

Chicago Rys Part Ctf Ser 1|_____- 10% 11 250| 10% Jan! 11 an 

Part Ctf Series 2...____ pe 1% 1%| 1,250; 1% Jani 1% Jan 
Commonwealth Edison - 100) _..} 114% 115 186; 114% Feb} 115 Jan 
Continental Motors. ____ 10] 5% 53%)~=— 66 375 5% Feb 6 Jan 
Cudahy Pack Co, com- 100 ee: a 55 456| 55 Jan) 55 Jan 
Earl Motors._._..____- 3% 3 3%| 2,300 2% Jan 6 fJan 
Deere & Co, pref- “i60) a 6§1 180; 61 “Jani 62 Jan 
Diamond Match. 100'..-... 197 107 50 105 ‘*¥Jan! 108 Jan 
Great Lakes D & D_- _..100, 9614} 94% 102 6,960| 81% Jan!) 102 Jan 
Hupp Motor__________.10 13% 12% 13% 2.050 10%4 Jan}; 14% Jan 
Inland Steel_____. -100}.._--- 50% 50% 100; 50% Jan; 54 Jan 
Libby, McNeill & Libby - 10 5% 5% 5%! 5,127 4 Jan 5% Jan 
Middle West Util, com_100 _____- 27 273 110| 27 Jan} 27% Jan 

Preferred__________- re 59% «260 35), 53 Jan! 690 Jan 

Prior preferred_.________|____-_. S4 85 60' 82 Jan! 8&5 Jan 
Mitchell Motor Co______*)}_____- 4 4% 910 4 Jan 4% Jan 
National Leather_______10 _____- 2% =2%| 5,690 1% Jan’ 2% Jan 

Preferred_.........___. aa 10% 11 375| 10% Feb) 11 Jan 

New____. ‘| 10 vy 10% 11% 2,630 8 ici Jani 1] bg Jan 
Peop e's Gas Lt & Coke. 100 69%! 69% 69% 65| 62% Jan} 69% Feb 
Pick (Albert) & Co_____- 23%| 22% 23% 1,165; 19 Jan; 28 Jan 
Piggly Wiggly Stores, Ine 

eg ee *! 3534! 33% 36 5,995, 25 Jan| 37 Jan 
Pub Serv of Nor Ill, com100) 82 82 82 100} 80% Jan 8&2 Jan 

Preferred____. ae eke 8216 82% 28} 82% Jan) 83 Jan 
Quaker Oats Co_____. 159 160 40 143 Jan! 160 Jan 

Preferred_._________-_ 100 _____- 94% 94% 15) 94% Jan) 95% Jan 
Reo Motor______. — Fee 18% 18% 200; 13% Jan| 19 Jan 
Sears-Roebuck, com_____*|_____. | 69% 59% 50; 59% Feb) 64 Jan 
Standard Gas & Electric_50, 14% 14 14% 185| 13 Jan} 16%4 Jan 
Stew Warn Speed,com.100 28%5| 72644 28%| 6,355) 24 Jan| 29% Jan 
Swift & Co__________. 100| 100%) 100 100% 1,985, 91% Jan! 102% Jan 
Swift International..___15| 20%! 20% 21%! 3,560' 20% Jan) 23% Jan 
Temtor Prod C & F “A”’__* 4% 3% 5% 1,275 3% Jan 5% Feb 
Thompson, J R, com__.25) 41%| 40% 42% 2,600; 40 Jan; 43% Jan 
Union Carbide & C ‘arbon. 10, 45%| 44% 45%!) 8,545 43 Jan| 47% Jan 
United Iron Works vt c_50'_____- 7 7 150 6 Jan 7% Jan 
United Light & Railway._.| 38%| 35 38% 495} 29 Jan) 38% Feb 

Preferred...........--- | 76 75% 76 275| 71% Jan| 76% Jan 
United Pap Board, com. 100) - : 13% 13% 50; 13% Feb, 14 Jan 
Wahl Co... *| 6734] 6534 68 | 13,395) 50 Jan 68 Jan 
Ward, Montgomery & Co 

When issued_______. 20; 13 12% 13%! 3,495 a te Jan 154% Jan 
Western Knitting Mills. __* 5% 5% 5% 900 7 Jan 
Wrigley Jr, com_______- 25; 108 100 110%| 13,845 97% Jeni 110% Feb 
Yellow Mfg__________. ee 197 224 2,252) 170 Jan} 224 Jan 
Yellow Taxi......_..___. 59%| 59 61 7:310| 57% Jan| 61% Jan 

Bonds— 

Chicago City Ry 5s_-__1927)- _.| 69% 70 $9,000; 67 Jan| 72 Jan 
Chic City & Con Rys 5s 27] 39 lost| 39% 40 16 | 




















9,000; 35% Jan} 414g Jan 
Chicago Railways 5s- -1927| 70 6914 70 4,000, 67 Jan' 71% Jan 

5s, Series “A”. _____ -1927| 4934] 4934 49%| 1,000] 49% Feb| 51% Jan 

4s, Series ““B’’______ 1927| 38 38 38 1,000; 33 Jan; 40 Jan 
Chicago Telephone 5s- 1923; 9834) 98% 98% 12,000! 984% Jan) 98% Jan 
Commonw Edison 58__1943; %4%| 94% 95% | 934% Jan) 95% Jan 
Metr W Side Elev Ist 4s '38 38; ee aes? 57 5744! 7,000; 52 Jan| 57% Jan 

Extension gold 4s___1938)_____- 54 54%) 5,000, 50 Jan} 54% Jan 
Peoples G L & C ref g Se °27)..-..-. +) 85 2,000) 85 Feb! 86 Jan 
Swift & Co Istsfg5s_1944' 91%' 90% 911%' 5,500' 90% Feb 92 Jan 


* No par value. z Ex-dividend. 


‘Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Jan. 28 to Feb. 3, both inclusive, 
compiled from official sales lists 
































| Friday, | Sales | Eh 
| Last | Week's eee) for Range since Jan. 1. 
| Sale. | of Prices. | W eek. <iatiiaaatitiaeal euiaieninls 


Stocks— Par.| Price. \Low. High.| Shares | Low. | High. 





es 


Am Wind Glass Mach __100| 70%} 6814 70%| 880, 64! 





¢ Jan| 70 Jan 


Preferred ____ _..100; 87 | 87 87 145, 84 Jan) 88 #Jan 
Am Wind Glass Co, pf_100, 100 | 100 100 | 50; 97 Jan’ 100 Feb 
Arkansas Nat Gas,com__10) 93 “| 9% 9%!) 980) 94 Jan; 11% Jan 
Carnegie Lead & Zinc____5)}_____-_} 3 3 | 320) 2% Jan) 3 Jan 
Consolidated Ice, com__50 3 2% 3%, 350) 2% Feb) 3% Feb 

Preferred _ _..50|..._._.| 23% 23%) 10' 23 Jan| 24 Jan 
Crucible Steel, pref___- 100|--- | 80 80 | 30, 80 Jan} 80 Jan 


Duquesne Oil 














ae 2% 2% 3%) 2,100) 24% Jan! 3% Feb 
Harb-Walk Refrac, pref 100|-_._..| 70 70 10; 70 Jan) 70 Jan 
Indep Brewing, pref. ee 1 | 7 7 35) 7 Feb! 7% Jan 
Lone Star Gas.____._._.25)-_. mee 234% 24 420; 20 Jan| 24% Jan 
Mfrs Light & Heat__- 50 ae = 46\4 47 317| 45% Jan 47% Jan 
Marland Refining._._____5)_____.- 2 \% 2% 10 2% Jan 2% Jan 
Nat Fireproofing, com. 50. Sn 6% 7 650, 6% Jan! 7 Jan 

Preferred___________- 50) 1534; 15% 15% 40' 15 Jan| 15% Jan 
Ohio Fuel Oil____-____-_- 1) 17 Y4| 7% 17% 80) 16 Jan' 20 Jan 
Ohio Fuel Supply ______-25}_____- | 47 48 600! 444% Jan! 48% Jan 
Oklahoma Natura!Gas__.25______}| 20% 21 610 19 Jan} 21 Jan 
Pittsburgh Brew, pref__.50 ____—_-_} 5% 54 100 24 Jan 6% Jan 
Pit sburgh Coal, pref__100 _ - 93 70 9214 Jan 93 Jan 








Stocks (Concl.)— Par. 





. |\Low. 





Week's Rance 
of Prices. 


Range since Jan. 1. 





High. 








Pitts & Mt Shasta Cop__-l 
Pittsburgh Plate Glass. 100 
Ross M & M._.____.--... 1 
Salt Creck Consol Oil. 
Tidal-Osaze Oll 


Union Natural Gas. 100 % 


U S Glass_. 100 

U S Steel Corp, com. .-199 

West’house Air Brake___50 

W’ house El & Mfg, com 59 

W Penn Tr & W P, pref.100 
Bonds-— 





| 
Ind*p Brewing 6s___ _. 1955) _. 
West Penn Rvs 5s____1931'_. 





26¢ 
132 


wee 3c 





2 BO ¢ 


~] A200 Pe 


to bo Ot ot 








0S: 
i 


Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 











Jan} 
Jan) 


29e 
3 


69 
88 


Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 


Feb 
Jan 





Baltimore Stock Exchange.—Record 


Baltimore Stoek Exchange, 


clusive, compiled from official sales jists: 





Feb. 3, 


of transactions at 
both in- 





| | Friday 


Stocks— Par. 





--—-— —— —- —— — 


Week's 
| of Prices. 
. Low. 


Range since Jan. 1. 








Arundel Sand & Grav: 1-109 
Baltimore Tube, pref__199 
I Benesch & Sons ° 


Celestine Ofl___._.--.--- 1 

Cent Teresa Sugar___._ 1 
Preferred. ee 

Commercial Cre dit. wonnde 
Preferrel_._______ _._. 25)... 


Preferred B 
Consol Gas, 


————-— = eo 


EL&Pow_ 1 10 


Preferred. .....109) 111 
Con olidation « Soal____109} 
Cosiden & Co pref______. iy 
Houston Oil pret tr ctfs 2 -A 
Mfrs Finance__. _..109)- 

Preferred__ _ iV v9} 


Mer & Miners T Tans - .100 


Mt V-Wood Mills v t r_100} - 
00 


Preferred v t r_. 


Norfolk Ry & Light... 100) - 
50 


Northern Central. 
Pennsvl Water & Power 109 


United Ry & Elec_. AD 

Wash Balt & a 50 
Preferred 50 
Bonds — 


Balt Elec stamped 5s__ 1947 


Balt Traction Ist 5s__1929)- 
City & Suburban Ist 58192?) _-~ 


Consolidated Gas 5s__1939 
General44s__._... 1954 
Consol Gas EF L & P 4'438'35)- 
7% % notes 
6° notes___. pean ae 
Consol Coal ref 5s____1950 
Cosden & Co conv 6s___-_- 
Davidson Sulphur 6s__ 1927 
Elkhorn Coal Corp 62.1925 





























Macon Ry & Lt 5s___195%' 
Monon V Trac 5s 
St Paul Cables 5s___- 

Tnitel bh . & P 44s. 1929 
Unite Ry & E 4s__.__1949, 


Income 4s___.____- 1949) 
Funding 5s______. 1933! 
6% note3____- 


103 % 
$5 % 
Georgia & Ala cons 58.1945)... ---| 
Ga Car & Nor Ist 5s__1929 _- 
Ga Sou & Florida 5s__1945/)_._-- 











) os 
-| 


107 4| 107 








oek 844 












































High. 
Jan} 29 Jan 
Jan 54 Jan 
Jan| 26% Jan 
Jan} .45 Jan 
Jan 13% Jan 
Jan 3% Jan 
Jan} 51% Jan 
Jan} 26 Jan 
Jan} 26% Jan 
Jan! 190 Jan 
Jan} 111 Feb 
Jan| 83% Jan 
Jan 4% Jan 
Febj| 84 Jan 
Jan| 43 Jan 
Jan| 24% Jan 
Jan} 88 Jan 
Jan} 12 Jan 
Jan} 45 Jan 
Jan} 20 Jan 
Jan| 74% Jan 
Jan| 95% Jan 
Jan 10% Jan 
Jan 15 Jan 
Jan} 31 Feb 
Jan} 90% Feb 
Jan| 97% Jap 
Jan| 99% Jan 
Jan}; 95 Jan 
Jan} 83 Jan 
Jan} 884 Feb 
Jan| 107% Jan 
Jan} 100% $£=Jan 
Jan} 89% Jan 
Jan} 100 Jan 
Jan} 104 Feb 
Jan}; 96 Jan 
Jan| 73 Jan 
Jan} 85% Jan 
Jan| 83% Jan 
Jan} 80 Jan 
Jan} 76% Feb 
Jan} 8% Jan 
Jan} 990 Jan 
Jani 70% Jan 
Jan} 50 Jan 
Jan| 67% Jan 
Jan} 99 Jan 
Jan! 78% Jan 





* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Jan. 28 to Feb. 3, both 


inclusive, compiled from official sales lists: 














Stocks—- 
American Gas of N J___100 
American Railways. - - - - 50! 
American Stores______- E 
Ist preferred. _______. . 
Bank of No Am war wi_100) 
Cambria Iron_________- 50) 


Klec Storage Battery. __100 
New wi 


General Asphalt _. _.100 
Insurance Co of N A____10 
ee Ge Ove eeues 100 
Keystone Telep, pref___50 

















Keystone Watch Case__100 
Lake Superior Corp_-_-__ 100 


Lehigh Navigation. _--_- 50 
Lehigh Valley_____. - 50 
Penn Cent L & P pret. - ene 
Pennsyl Salt Mfg______- 0 
Pennsylvania - - wae 


Philadelphia Co (Pitts) - 
Preferred (5%) _____- “50 
Pref (cumulative 6%) _50 

Phila Elec of Pa war wi_.- 


Phila Elec of Pa_______. 25 
Prefemreag ........-.-. 25 
Phila Insul Wire. * 


Phila Rapid Transit. 50 
Philadelphia Trac tion. 50 
Phila & Western 











Preferred __. . 50) 
Tono-Belmont Devel. a 
Tonopah Mining_ - " I 
Union Trac, $17% pa. 50 
United Cos of N J. 100) 
United Gas Impt_._____50) 

PVOGGETOG . 2... nccccc 50) 
West Jersey &S Sea Sh. _ _50)- 
Westmoreland Coal____50)} 
York Railways____._____50)-- 

Preferred _________.. 50) a 

Bonds—- 

US Lib Ist 34%s___1932- 47). 
Ist 44%s__ ...1932-47} - 
2d 44s... -1927-42). 
3d 44%s8____. _1928) - 
4th 414s 1933-38! - 

Victory 4%s8 1922-23 - 


Allegheny Vall gen 4s_ 1942. 
Amer Gas & Elec 58___ 2007 


Belgium 8s. 1 _.194]1 
Bell Tel of Pa lst 7s__1945 
Chic& Alton 3%s 1950 





iA 
85% 


do SG... cect lccece 


Friday 
Last \Week’s Range 
of Prices. 


Par.| Price. | Low. 





Range since Jan. 1. 











533 53 
sella 5 


44 
37 


70 


_..| 233% 
. 32% 


31 




















© 
"De 
_ 
— 
_ 


‘101 ). 08 
86H l4 
$3 34 
S 


i 

| 

j c 

.| 105% 
| 


109 
39 


87 ¢ 

118% 122 
57%; 42 
lee 38 
Consol Trac of N J_.__.100'-_---- 
144% 139% 
55% 
30% 
36% 
27% 
73% 
KL, 7% 
266% 
57% 
49 





























Jan 
Jap 
Jap 
Jan 
Jan 
Jan 
Jan 
Jap 
Jan 
Jan 
Jan 
Feb 
Feb 
Jap 
Jan 
Feb 





Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 











Jan 
Jan 
Jan| 
Jan) 
Jan! 
Jan! 


Jan! 
Feb 
Jan 
Jan! 
Jan) 
Jan: 
Jan) 
Jan! 
Jan) 
Jan’ 
Jan 
Feb’ 


High. 
56 Feb 
6%, Jan 
93 Feb 
122 Feb 
62 Jan 
38 Jan 
44 Jan 
147% Feb 
37 Jan 
65 Jan 
32 Jan 
39 Jan 
27% Jan 
73% 4 Jan 
84 Jan 
69 Feb 
60 Jan 
50 Jan 
2 Jan 
34% Jan 
33% Jan 
31 Jan 
37% Jan 
2 Feb 
25% Jap 
2844 Jan 
5044 Jan 
24 Feb 
65 Jan 
6% Feb 
30 Feb 
1% Jan 
19% Jan 
37144 Feb 
190 Feb 
460% Feb 
51% Jan 
34 Jan 
70 Jan 
12% Feb 
33 Jan 
95.66 Jan 
97.90 Jan 
G8 Jan 
98.20 Jan 
98.10 Jan 
100.30 Jan 
86\4 Jan 
S65 Feb 
84 Feb 
105% Jan 
109 Feb 
39 Feb 





























































































































[Vou 114. 
CHRONICLE ‘jor’ | Range stnce Jon. 1. 
THE P ’s Range| for h 
Last | Week's Week. |— Low. ae 
. |_ Of Prices. Shares 
10 Jan. 1. er Standard r.| Price. |Low. z 52 Ss Jan Jan 
5 Range stnce the owe fhe (Con.) Par. 66 95 3% Jan 88% J 
: | Sales Subsi | 57 8,100) 8 n| 368 =Jan 
Friday 's Range ae High. 66 87%) 1 41 Ja Jan 
wee sate. |. of Prices. Week ee Siaetend OU (oan an) Sats 360” 361 40) 200 Jan! 340 
Sale. High.| Wee 65 Jan | oman? ae on 330 . Jan 
Low -_— Jan 0 Standa N Y...100'. 398 4c 
(Concluded) — als 7 214 700 + Jan 98 ye Standard pn es ” ceece as shah 4c 6,000 ze yo 48e = Jan 
Bonds 1'45| 63 63 4 5,000 37% Jan — Jan Mas - Be Oil Stocks , 30 3c Pro 4,500 a +4 — 3 - 
El & Peop tr ctfe 4s ne 928)... 45 45 2 000! 72 — 102% Jan allied Ont rt ieee es “3 3 ; oa 9 Jan , Feb 
Tnver-State Rye coil és +: lellala 01% 101%] 2.000) ‘277 Jan| 784 Sen | Aer at seroma "9%1 9% ‘9°| 3.100 8 Jan| 290 _ 
-Sta 58-1935). .---- 01% 10L% C 99 eferred_-_--...-- _10 3 4001 20¢ Cc an 
Keystone oe tr 68.” 1928 aint "7844 18% 000 99 Jan 88 Jan Arkaneas yoda com..*| 9 one" ae | 00; 70c, Jan OM Feb 
Lehigh Vall — .2008)...... 99 99 3.000| 86% — 97% ae Atlantic Lobos Oil, co "5 ae 70e 74¢ “*' san 1% = 30 Jan 
Gen conso R 66..1935|____.. 88 88 0100 93 ni 96 e Boone Oil________. il._..1 7le 1% 2% , 90 29 a 44% Jan 
Hud R ee 97 | 30, 95 Ja Jan Spang Seimei ad 94| 8 4% Jan Feb 
N Y Cent & coll tr 58°51} - 96%) 96 500) 9: % Jani 76 ng ft nema imtene 29-29% 12,400; 3 Jan| 15% 
Phila Co cons ___ 1966 4 96 96 1.000| 72% Jan| 102 a Brazos Oil. ..._--- Dien stits ction 3% 4% ‘800 5% 4% Jan 
phe ~~ bane Hieber 76 ‘000! 100% 4% Jan American O 4 5% 4% Jan Jan 
Phila Elec 1 mall_.___1966 76 89,000 % Jan) 102% J a -- , 10 2361 2.700 2% 
do 8 5 ook Pelee sece 101% 102 1.800) 100% 58 Fe rib Syndicate___- _.-5| 15% ' 4% ° . 1% Jan r+ Jan 
~\edaugneanaenneed °° 102. 102 =" 1,000 orb — 79 oo Continental Petrol. ----5 HF oe 2% Daan = yo 10¢ Jan 
6s. -.-.--..- Diotedinssiocenss 58 5 22,000) * Jan! 86 Cosden rate________5 | 4c © | 2'000 - feel ¢ —_ 
do = sma 48°49). _._-- 8% 79 00! 86 creole Syndicate_- --5| 6¢ ! 5e " ae % Jan 
uae tee teen ts toe 65 6 | “20 Cushing Petrol an 2 5 8 100, 2% Jan 57¢ Jan 
United Rys Ly poe see cccess ions in the Denny —— pbb eae 10) ..---- 2% 2% 100) 48e yn 74c «Jan 
York Rys Ist 5s- ficial transaction: sive. | Dominion — Remenen | Boe" | 506 Boe | 97,000] 50c Jan| 7¢, Feb 
* No par value. Market.—Offic | Feb. 3, inclusive. ee Oil & Refining -1 i a Te | Jom 1% rep 
New York ware ket from Jan. 28 to Eagineere FE Pon wes 3) ------ NF 13% "saan 9% Jan “re Jan 
arke — 2s. en GM. .......-..... 1% 4 4) 3,5 Jan 
New York Curb Ma —— ‘for | Range since Jan Federal Oil2222277222277 i o% 11% 53,900) 4 Jan 1% Jan 
Fr k's Range) J — High. i eteiccanses . 7% , 1% ' 2% Jan Jan 
Last |Week’ s. | Week. ry Fens il, com______- Oc | 98e 700 e Jan 20¢e 
. 3— of Prices. Shares. illiland O ..10| 9 34 6c 244 Feb 
Week ending Feb eae tte iees,| ioe Glentosk Oil. - - . » ClA_-10| 3% . 4 20¢ 78,300 21214 Feb aS Jan 
Stocks— 1% 1%] 15.650/ 914 Jan 7. =  ) Seresbenesee I 10%4| 9% 10%4| 20.2 1 Jan| 108. Jan 
Industrial & Miscell. ‘i — ioe s —. +. i reed Oil Web..-.--25 1% " 105 ‘ te 4M Jan ig Jan 
heme Pocking......... 1 Saseglh bu OBS 100 8 Jan 2255 Jan erlal Oli (Canada) coup 3%] 14% b8e°| 8,900 4% en 21 Feb 
lied Packers__---_--_#|-..... o 1 Jan a ‘ 75¢e ,900 1 
Atied Packer cri, 22 2236] 200] 194 Jan Tyg an | internat petri ne a1 | 18% 21 26.900 1% Jan| 1% Jan 
> galled ll 4 P an 7 oe ee" 5e 00 8 
Amer Hawaiian 88. 10)----. a aml wad San| 1% Jan cae Se Meena 77 gl] gi2# 2134) , 300) 1 Jan 1% Jan 
Amer Light & Trac com ~~ “ae 1% 15% 43.700 LS % Jan +t, — Lance se mp me ae * ai | a Oc 5 aan I M6 jan 24% Jan 
Amer L Chemical -----1)--- 1 95¢ 13 1,300 2% Feb] 13% Feb | Livingston leum________- 1% Z| 3.200! 18 1% Jan 
Audubon C proof Prod. -1 | 12% 4%} 16,100, 1 Feb| 10 Lyons Petrole fining. ---1 “"99%| 21% 22% 900/ 1% Jan 2% Jan 
Brit-Am Tob ordinary... £1 13 | 12% 13% bol bbe Feb| Sac Jen Maracaibo Ol Rapin. 2772) 33% 14 1% > ia ie 
: Explor__- 1% 4 200 Jan 
Brit-Am To arer_....- 2. 10 oo 6m 3,100) 55¢ Jan) 2% Jan Maracaibo Oil --- “| 2 tH 9,000) 9 10% Jan 
Ordinary be on. .100 55e 65¢ 200, 2% 3% Jan ae eeaeacse="=o=~ Ce llc | 19, 8% Jan Jan 
Seunane swore A) S| 8, | 2a Pe of ie | Mitte ag ele Pal Pag) Be deel Hao ee 
—ae a a1 2% 2.700 * 197 Meridian a 1% ‘ 31 1% Jan 
Chicago Nippie Mig ot Aio 24 67" 172" 730| St Jan Sthe jam | Meeniet “panuco Gil-~~ 10 36°| 32 “T1%| 43:600 gf janl w = 
Chica i ao 72 1 - 75 Jan| 21% . Mexican d Oil___- 3 1% 3,100 6% Jan 
«AF... Aneta 100| 1 54 55 5,800} 17 32 = Feb xican Seaboar 10; 1% 12 5% Jan Jan 
anon Sew 19% 20 Jan Jan | Mexic  ——agt 11%; 11 10,100 Jan 3 
Cities Service com. —-—- 1 19%| 18% 1 2,706 Jan| $1 Mexico O rs____.10 ; 5% («6 100} 2% 14 Jan 
Preferred - - - - - - * eh..%) 1! 2914 32 500| 55¢ 12 Jan ntain Producers. - 5% “4 2% 13 Feb Jan 
Bankers 31% 800 3,5 1 Jan 4 ~~~ 7. temembpbee 2% 1,600 Jan| 19¢ 
Cities Serv tomobile_-_ 750 | 6l1e 700; 1 Jan| 15¢ Fe Mutual Oil_.____ J,com_10}------ 13. +14 400| 13¢ & 24% Jan 
a ee Ssynd_. ‘ al ome 5% Febl 6% Jan National Oil of N J, <a | oo. aoe oe —- o. 2° oe 
Colombia —o a 10e 15¢ 2,200; 5% Jan| 4% Jan New York uuanorersene 16¢ 1% «1% 1,000} 5e Jan 87¢ Jan 
Cantey Tis, Candy___._- Bu] 5% 5% 1,200} 234 — i a aes ga i Here be OB 100} 70c Jan 6 Jan 
Continenta re.._..10 A 3% 4 1,000| 25 60c Jan Jorth American poe i Eee 85e | 26, 4% Jan 5 Jan 
1 Moto *| 3% 29 8c Os Jan 4 4 -—~ gleenoes 2c | 70¢ 2,100 Jan 
pone a eal oped 26 a — a. 2 nt niantka, -10| 7 Hele tod Ee 6 = Jan 
Curtiss (win) Co, ge ee ee 24%| 2,200) 22% am ae ee ee Amn. 2s 1.200) 5 Jan 35¢ = Jan 
Davies yA Gr, pref. 100 22% 24% 1,600; 8% Feb| 73 Jan Fennok ‘Ral & tae es 6. 5% 5% 4,000} 23¢ Feb 65ce Jan 
io. io 10 | 9% 10% oeel Seu Pal ark en aw ose Mage ff BREE tc'| 230° 28e'| 94: 7 a = 
ai finers _ - - 4c | 2 1,200 Jan y: 
Durant Mo rs of Ind w 110 69% 70 850) 36% Jan| 6% Jan Producers & Re at = 50c 50¢ 15001 4% 14% Jan 
Durant — ee oe “as 36% 374 4,700; 5% Jan| 14% Jan Red Bank ok Gan aie 1)------ 44 4% 3,500, 12% Jan 3% Jan 
Securte Gear batt, now wit gin «a Kk Jan 17 Jan | Red Rock Oil Gaa-- ~~ 33:| 1336 143 1,100| 2% Jan 12% Jan 
Electrie ah Tel ia eee 5 14 12% 14 800 14 Jan 17 Jan Ryan ae 10 13% 2% 3 500 9% Jan 5% Jan 
Federal Tel an r 16 = 16 600; 154 Ja 187 = Jan lt Creek Producers. - 5} 3 % 10%) 19, 4% Jan Jan 
tor Co. +) 16 16% Jan Sa aiiebinas 9%| 9% 8,800) Feb| 5 
ietide a 6. eilsino” tas | 1701 108 a St ee eee “jol 4%| «4% °~«5 3,200; 2% 35 Jan 
Georges Clo ell Co. com_10 83% 2180 185 2,400| 42 a 6 Jan oe ae - 10 4% 2 3 "500 28e Jan 1% Jan 
Gibson-How Razor.._.* = 44% 46 900 4 oo 12% Jan Skelly Oil.___.____. n Mii. 2% 35¢ 35¢ 600 1 Jan 20¢ Jan 
Gillette -soany toe a . 5 54 1,600, 9% Ja m28\% Jan South Petrol & — Corp) ------ 1 1% 000! 20c Jan 75¢ Jan 
Glen Alden ~~ hatatataabe ~F 1%} 10% 11% 200} 24 _ 45 BE b  4> States vy ae 10} 1 20e 2¢ 0,200 ce Jan 12% Jan 
a eh pg pega 27 cl 6 fel 69 See +” Sppaateseate: Te 65c |290, . — . 
T&Re 27 1% 6 Feb 4) -~-~4> ents Oc | 40e 350 Jani 1% 
Goodyear Cuanza 100 1% 300 10 Feb | Sunstar Oil. 02h 1] 6 et.) + A 5ic. Jan 
m Preferred. ---...--1 ae 6 6% 100! 91 Jan 10c Feb xon Oil & Land______ — ees ce 95e 50c Jan c Jan 
Grant Motor Car. cl ne ai =. a 1,000 a pte: oot a Tidal Ouage Pereoonnnens = 55 = 85 50e ° os 250 a oan = 
Sug pf w away 1 600 1% oe aero 8c Cc : 23 3% Jan 
Havana ‘Tobacco com. 100|------ ee 1%] 1,500 "5% Jan| $44 Jan | Victor States Oi & Gast a8] 28 28%] goo) 28 Tan} 0c’ Jan 
---------100}--- 9,8 b 4 Western Ref__- 7 2% 3.050} 60c¢ 38e = Jan 
i) ge eta *| 970 7% =—8% 1,500} 8% Fe 544 Jan le Oil & 2% 80¢ Jan 
nen ~ Swat b 5% White Eag ine 60c 18,000; 26¢ 
aaa 100} - - 84% 9% 44% Fe 7 Feb Oil & Gas_- *| 70¢ 38c |6 Jan 
Hudson ee kata a 4% 5) LZ, co 5 a zs Jan i Oil amrecoss 3le | 28¢ 3.4001 1% Jan 3% — 
Hiudoon & Mian iitcamidd] 4 ti 50, | 300) fixe ten 2335 Jan | “Y" Olt & Gas. | 2 Soa eas eS 
Preferred.-..-.----100] 27 69,000 23 ‘ Minin is___1 8 1c 29c Jan 
Inland Gtedl.----_ ag eae tty 1” fiul 4768 > = Sue Et eee io Min & Mill.-_20\----—- = 2 ee = = Jan 
7 500 a eo ; * 
Intercontinental —"s —— = = 10| 67% Jan| 6 654 Jan Siveme Divide_- -------10|-- 5 - — a | ee ite — ~ 
Lake ‘Torpado Boat pt-i0]..--- "BH Bh) 1.600) °43¢ Jani "8g Jan | Big Ledge Copper Go. ---0 poc'| 420 650 |786.000) ac Janl 276 Feb 
Lake Coal Sales. - 6M 5 28,400 65c Ja Boston & Mo Dev__5 6c 7c '100| 13¢ 40c Jan 
Lehigh Val ill & Libby _10 5% 4 6% 300| 40c # Jan 1% Feb ton & Montana a Teh 5e 86 27e | 32, 25ce¢ Jan 24¢ Jan 
Libby, yo en Class A. _50 40c¢ 50¢ 100 1% Feb 3% Feb saledonia Mining ______- 1 19¢ 15 26¢ 10,500 19¢ Jan 6c Jan 
Lincoln ey ee *i------ 1% l % 700 2 Jan 3% Jan C lumet & Jerome Cop- _5 26¢ = 24¢ 15,0 4c Feb 1 % Jan 
Locomobile deposit} - - - - - - 3% 3% 400; 2% Jan Feb | Ca Copper Co. -.-.-- eel 2 5c | 14,000 1 Jan Jan 
tors un 3% Feb| 6 pee ge Ag 4c 9,700 89¢ 
Mercer Motors. nna *| 84 2% 3 200; 6 13% Feb ndalaria Silver. -1; be 14| 9, — a % Jan 
"Waller Gans siidiiaaten. ee 3%| 92.100] $56 lenl 1338 don Cash Boy oper Mines...28| _ 156 S6e 896 i. 400 : ial oe ae 
“a Pa es | 200) BS Jan) 18 ss | Some corer oH Oe Sf ak = 
Vie - - 10% 800 7% Ja Z Silver.......- 11 6 » §5¢e . 17¢c c Jan 
ip) Co 10% Jap * Jan | Corte M&\ 55e 8,500 4 
Morris (Phil ther new__.10 2% 3 200 6% a 2 Jan n Con Gold meee WD. -| 18¢ 18, 26 Jan Jan 
eee wee..-0) 1056 ae oe 7c 000 6c 
National Lea & Pap.* ad 6% 6% 300 80c Jan 3% Jan Cr | Copper, new 1 io oa 1 4c 5, 4c Jan Jan 
Packard ‘Mot Gar com." i0|---— 24 34] 5 500) “2h Jan) 334 Yan | Divide Pxtengion.--2 i! be] 4 be | 17.500, 40 se] ase 
Pac Accessories _ _ _ ¢ 2% 59,900) ; 3% Jan me Lake Mines. 1 4c 5c , 18¢ 60c Fe 
ee wee 2 ee. oe ot onl isz00i 3° 3am 3 Jan | EtSalvador Sliver Mines-i|"~ Be oe 370 || ae | Fan 22¢ Jan 
Perfec’n aed Amer.....*| 4% 2% 2% 300/ 1% Jan . 2 if lc | 200 60c 900) 15¢ Feb Jan 
; 2% it % Jan| 1834 - cag, lala 60¢ 2,000 5c 
ae ---- 1% 1! 100, 18% 3944 Jan | E ka Croesus__ eek 15¢ 3c 0 Jan 8e Jan 
ecaeacenoreo= 4 Ce 18% 18% 36 Jan Feb | Eure ional Copper. -_- Se 15¢ 3,000 Jan; 2 Feb 
Agape” abla 4 Yi 1,700 110 on ee --Sa-- 4c 4¢ 15e 40c e 
Sa oe: 10 | ae aff] 108, dan SS) eee) | ae Se fal ie fe 
J) Tob B-_. aoa 23, at ae o-oo 40¢ ,000 38¢e 
Reynolds (R --- 100} -----. 7500 =O1M% 0} 2% Jan Jan | Go Florence. - - 40¢c le | 15, Se Jan) 38 Jan 
wecccoce 1% %| 33,10 > 23%4 oldfield Ds ae 9c 1 l 15¢ 
southern Coal & Troi =*5) "i 20% 21%] 600) 2015 ep 5% Heb | Golden State. —7- “Wae| ize tae |'20.000| tte San) Ie Jap 
so. of Am < 20% ‘ As a on eee =~ ‘ 12¢ 200 2 8 
Sweets Co. o tional. _- .- 15 1 d 1,700; 3 Jan 79 Jan Shell Mining - 10c} 12¢ 5 4% e 7% Jan 3 Jan 
Swift Interna m 100}... - - . 4 5%| 21, 70 = Jan Jan | Hard i 44%) 4% 600 4% Jan Jan 
& Pow co 534 580 48 Harmill Div -25¢ 7% «8 400) 2 14¢c 
Tenn Ry, L rts Corp_. 7134 75% 200; 44 Jan 14% Feb Mining. ------- 5| 7% 4% 2% 000} 6c Jan 12c Feb 
Tob Prod ere Corp....* etal fo 5 46 300 1}¢ Feb 2% Feb | Hecla ver Cons G M--__- Bloocece 2% 12c | 46, 12c §6Feb 2c Jan 
Todd Shipyar =--8|------ 1% 1%) | | 1% Jan a. | eee te a 100 | 330 120 | 1.000 — . 3 
& Carb... ...8|------ ¢ 9! 49.900 814 Fe we Soun Min_- 12¢ 12¢ 000] 18¢ 3% Jan 
Union Carb Stores of Can5| - - -. 1% 2% 14 7% Feb 5% Jan | Ho — ona Pao fig gel > 19¢ |} 3, 2% Jan 6c Jan 
United Cigar Sharing. .25¢|__ 2 4M RY a i ‘San | Intemational Sliver..--~-|....-. ‘3. '3%| 3.300 6c Jan Jan 
’ ; oe 10c oes 3 000 3 4% 
United Prof harnewwil) 8% 4% 5%) 2 1 13 Jan) 1 le Jan oe nae li 3 6c | 2, 3% Jan Jan 
ited Profit S .-*| 6% 13 Jan} 1% Iron Blo tntch- peta id 6c 600 Jan} 5¢ 
un ‘iste Corp: com.-80)..;--°] 13. weal 9 400] "K Sanl 18 San eee tad SF 13000) 25 an| ean 
U8 Light & eon’ ane -e Se 10e 100] 10¢ Jan cae ee | ee ao----| © 2 ae 264 Jan Jan 
<%= ~ebeeee 7 ol an 15e | 41, 244 Feb| 4 b | Knox won pga ebeees TE 10,000 Jan) 6¢ 
D..---- 13¢ 200) 42' 274% Fe Namara = 9 31 4c 1% Jao 
U.8. Ship Cor —— 42% 45 20 Jan Jan | Mac) Mining - - - 30%| 2 2,000 Ye Jan Jan 
aR *} 45 100 14 Ja Namara _.5 4¢ 5c 1A 4c 
U Ss Steams ‘SP, 274 27% 1 800 l Jan 7 Jan Mac? Copper -<-<----- 1 4c , 1% 1,400 3e Jan 7¢ Jan 
ee -------* > 1%} 1, 7Zlic Jan| 8s7e Jan | Magma MG --------1i © 1}4 1,000; : Jan| 47¢ Ton 
Rives 1 3,500 9% Ja h Mining _<« c 4c 32¢ 9% 
oy tena wan | oie O%| 300} 7° an Mason Valley Nines-----5|-----. 33%s| 19,800 656 Jan 7° 
Wayne Coa hemi: ee 1; 72¢c 9 9% Mason ~~ yabbeen Net 32¢ 3 19,800 Jan} 5 J 
Chemica ¢. —-—yepepeenen IO 5 8% 300} 50c 45¢ an 
—— cers = pret. -100, 9 17% Jan a, le a -*| 8% ane 55¢ re soc = Jan 3c 0s Jan 
on £1, 1734) 17% z7 36 1 5| 844 — 34 Feb National Tin ~ eee 35¢ 2e ~=.2e ye 30¢ _ 18% Jan 
Buckeye Pipe Line....-60)..--* 32% 34 851 7935 Jan 90 Jan | Nevada Silver ifilis---—--|-- B00 | 300 35e | 2,000 '3* Jan| (254 _ 
"eee ¢ y + N / 4 - 
Sse ew | ee | al S fol | Se ml a 138 aah] OD wats al abt 
rese  —— 41 ba 10) 161 Jan | ! vornelia_--..------- 23 133% 5 % Jan 
Galena-Signal Olt a > hel = 284 a | Domaaion oe i50| 133 183 oul 2 2501 6 San| 100 _ 
4 "genes ~ al 8974 Le 100| 2 160 Fe vew Jersey Zinc. -...-- 6 64| <: y Ve 29¢ an 
Illinois Pipe Line = 50 — 28 \¢ 28! 2 25 142 Jan 1 Feb New Hond Rasario. =aee 5 ae es 10¢ 2,006 25¢ Jan 3c Jan 
Indiana Pipe =) 148 160 7| 90 Jan) 10 Jan | N Y& -—heeebiaen: eee 10¢ 7¢ 3,000 2¢ Jan; 1 . Jan 
| 1 Transit_ 160 2 280 coy ~ Ae pgebaebeteh demas She 6c 2 100 1% 
ee en Ne 101 jos pee 30, = ~— 18 —_ Ohte Pig ye ta Oop... i — —~ 1a *. 500 1% Jan 
Northern Pipe -----25 lineal atin 18 18 = 520 Jan os Feb Pitts Basa sal eisai pi non Sih alta: ame = : 1% 1% 
ae Seeeteshaeecetes- 29|~----- 0 530 | oO Jan Ray Mines Inc 
Penn-Mex” Fuel.-~--~" = 7s oa "Se ist deni tas Feb | Ray Hercules X 
irie Oil & Gas. ae 100} 239 190 2 { Jan 98 
Prairie Pipe Line... ..- 100} - --.-- = QS ES 
Southern Pipe Line...100' 06! ‘ss 
Southern 
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Friday Sales mas 
Last-|Week's Rengs| for, | Range stuce Jan. 1. Quotations for Sundry Securities. 
Mining (Concl.\— Par.| Price. |Low. High.| Shares.| Low. | High. All bonds prices are “and intere<t” except where marked “‘f.” 
Standard Olli Stocks Par 814, Ast. Joint Stk. Land Bk. Bonds 
aeeee Deak Binns... ---4 1%) 14 1%) | 100) 1% Feb) 1% Feb | angio American Ot aew- £1 si7'2 17% Cale Joint Stk Land Bk 63°89] 9912 100%, 
Rescue-Eula Mining_-__-- a 14c 14¢ 1,000 14c Feb; 14c Feb Atlantic Refining...._.- 985 1000 53 1951 opt 1931.....____ 101 
Rex Consolidated Min-.-1)------ 6c = 7e | 32,000; Se Jani 7e Jan} Preferred ....---0.0-- 100 113!2 118 || Sigs 1951 opt 1931 727 10312 10414 
Rochester Silver Corp_-_-_-- 18¢c 18¢ 19¢ 2,139} 16c Jan) 2lc Jan Borne Scrymser Co.....- 100 325 350 RR. Equipments—Per Ct. Baste. 
San Toy Mining_____-- | ee 3c  3¢ | 4,000) te Jan) 3c Jan | Buckeye Pipe Line Co... 60 *92 94 ||Atch Topeka & Santa Fe6és_.| 5.70 5.4” 
Se See AE «ana ao a} ---=-- 50e 52 | 1,000, 50c Jan) 58c Jan | Ghesebrough Mtg new...100, 180 190 ||Atlantic Coast Line 6s & 644s} 5.80 5.60 
South Amer Gold & Plat_-1 5 5 5%| 2,209| 4% Jan 5% Jan Preferred new........ 100 109 112 ||/Baltimore & Ohio 44s & 6s..| 6.15 8.75 
Standard Silver-Lead____1|__.._-| 10e 10¢ 1,000) 10¢ Jan 12¢ J30 | Continental Oll_......-. 100, 128 132 ||Buff Roch & Pittsb 4s &4%ae, 5.65 6.25 
Temiskaming - -______---- 27e | 27e 27¢ | 2,000 27¢ Feb) 27¢ Feb | Grescent Pips Line Co... 60, *33 35 Equipment 6a........... 5.85 5.60 
Tintic Stan Mining__.____|------ 2% 2% 109 1 “4 Jan 2% Jan | Gamberiland Pipe Line...100, 145 155 |/Canadian Pacific 4}4s & 68..) 5.87 5.60 
Tonopah Belmont Dev-_--1|-_----- 13; 114| 2,200| 15% Jan} 15% Jan Eureka Pipe Line Co....100, 37 | 90 ||Caro Clinchfield & Ohto 5e..| 7.00 4.10 
Tonopah Divide_.....-- 1} 6le , S4e | 30,800) 60c Jan) 75¢ Jan | Galena Signal Oil oom _.- 100, 46 | 42 ||Central of Georgia ays eget 6.45 5.75 
Tonopah Extension__-_-_-_- 1 1% 1 4 1°46) 909 1% Feb ll % Jan Preferred old... ...-.- 100, 105 109 ||Central RR of N J 6s8---- 5 70 6.40 
Tonopah Mining----..-- 1)------ 2 BRR By RB 100, 100 103 ||CGhesapeake & Ohio 6:& 619s 587 5.60 
Trinity ----....---------|---- - 2% 2% 400/ 2% Jan Jan | minots Pipe Line.-..--- 100 168 172 Equipment 68........... 5.90 6.60 
Tuolume Copper. ------- 1 --a555 5 70¢ 6,620 550 Jan S00 Jan | Indiana Pipe Line Co.... 50| *89 91 ||Chicago & Alton és, 5a...) 7.50 6.50 
United Eastern Mining.-1) 11% 11% 2%) 35,300| 1! Jan) 24 Jan | International Petrol.(no par)| *14%4 15 }/Chic Burl & Quincy 6s-...-- 5.75 6.50 
United Verde Exten._.50c| 29 28% 29% 600; 28 Jan} 29'4 Jan | National Transit Co...12.60| *28 29 ||Chicago & Eastern Ill 6%s..| 7 6.00 
Unity Gold Mines_-_---- 5) 45%) 4 (4%) 1,300) 3% Jan) 456 Feb | New York Transit Co...100| 155 165 ||Chie Ind & Louisy iss sini 6.12 5.75 
West End Consolidated. _ 5) ------ 76c 4 85ce | 12,800) 74e Jan) 85¢ Jan]! northern Pipe Line Co..1 100 103 ||Chic St Louls & N O Ss.....| 6.00 5.65 
White Caps Mining. ...10¢ paouee 4c 4c 000; 4c Jan} 5ce Jan | Onio Ol Co......... dba. 268 272 ||Chicago & N W 4%s_....-.- 5.85 6.60 
Wilbert Mining.........1)------ Ic le} 1,000 le, Jan) 2¢, JaQ | Penn Mex Fuel Co.....- 25 *17 19 Equipment 6s & 6%s.....| 5.85 5.60 
¥ukoa Gold Beiecesconts 5 14; 1% 1% oe 1% Jan) 1) Jan] prairie Ol & Gas....... 100} 530 540 ||Chicago R I & Pac 4s, 58,68 .- eh 
— sapepcaianes 237 240 olorado & Southern 5s, 6s..| 6. . 
Allied Pack conv deb 68°39 70 | 64 70 118,000] 59 Jan} 71 Jan| gone teofiping nn 777” sto S66 iDcneueh ioe 5:75 8.60 
Certificates of deposit - - 55% 55% 57 4 57 .000 50 Jan 60% Jan Southern Pipe Line Co..1 95 97 Erie 43, lalla, 6.50 6.10 
Aluminum Mfrs 78_.-1925) 101%) 101% 101%) 19.000) 100% Jan) 102) Jan | gouth Penn Oll__...-.-- 100} 187 192 ||Great Northern 6s......... 6.75 8.55 
78 ...------------- 1933) 10234) 102%% 102%4| 37,000) 102% Feb) 102% Jan Southwest Pa Pipe Lines.1 63 66 ||Hocking Valley 4s, 5¢&6s 6.20 5.75 
Amer Cotton Oil 68_--1924) 9 93 93 | 1,000, 93 Feb) 93° Feb | Standard Oll (California). 25, *93 94 |/Iilinois Central 4348, 6s &6s.| 5.85 6.60 
oy ~teinintbbebeemt  £ O Be 76,0001 99% Jan| 100% Jan | Standard Oli (Kansas)-..100 550 570 ||Kanawha & Mich 63¢+, 63..| 5.85 5.60 
~-----~------=-- 1924) 100%4| 1005 101%) 98,200; 99% Jan) 101% Jan | gtandard Ol] (Kentucky).100| 460 470 ||Loutsville & Nashville 6s....| 5-85 5.60 
American Tobacco 76-1922) ————- 101%4 1014) 3,000 101 = Jan) 101% Jan | gtandard Oll (Nebraska).100| 165 175 || Equipment 6s & 6}48.---- 5.80 6.50 
78 --------------.- 102%%| 10234 102%%| 19,000) 101% Jan) 102% Jan Standard Oll of New Jer. 286 178 179 '|Michigan Cen 58, 68.....| 5.87 5.60 
Anaconda Cop Min 7s 1929} 101%} 101% 101%} 47,090) 100% Jan) 102% Jan Stored... __ 1 14%115 ||Minn 8tP&8s SeMeusa Sei 6.15 5.75 
6% notes Series A-.1929/ 9876) 98% 99 000/ 9634 Jan) 9954 Jan | gtandard Oli of New ¥'k-100| 358 36: || Equipment 61g8 & 7e.....| 6.20 5.85 
Anglo-Amer Oil 7 }48--1925) 10314) 103/4 103%%| 32,000) 102% Jan) 103% Jan | gtandard Oil (Ohio).--.-100| 380 390 ||Missouri Kansas & Texas bs. 6.50 6.00 
Armour & Co 7% notes.’30| 102 | 101% 102%! 74,000) 101% Jan| 103 Jan Preferred ~.---100) 115 116 ||Missouri Pacifle 5s-.......- 6.50 6.00 
Barnsdall Corp 8s___.1931)| 98%] 98% 985%/116,000; 98 Jan} 99 Jan Swan & ee 35 | 45 Equipment 6s & 6448... _. 6.25 5.80 
ee eee ee et eee See, Sel lee, Sem | OE SOE GNP Oc. Mobile & Ohio 4348, — 6.20 5 75 
Beth Steel 7% notes. 1922)___-_-- 100% 100% ’ 99% Jan) 100% Jan Preterred 10312 103% |New York Cent 4s, 53.... 5.85, 6.50 
7% en — 23 100% 100% 101 113,000 100% Jan 101% Jan Vacuum ia pane 332 33 Equipment 6s & 78 rn ab age 5.87) 6 60 
Equipment 73 oeeee @ 1935 101% 101% 10 y% 144,000 100% Jan 101% Feb Washington Oll.___- vag + 28 32 N Y Ontario & West 4s... 6.75 6.00 
Canadian Nat Rys 78.1935!) 105 105 106 13,000!) 105 Feb; 108 Jan Other Ol Stocks Norfolk & Western 4s._.. 5.75| 5.60 
Canadian Pac Ry 6s. _1924 -<---- 101 101% 41,000) 99% Jan 101% Jan Imperial Oll deniiniia 26 bit 10412 Equipment 68 et alia tall 5.80 6 60 
Central Steel bots] w a. _1941 aaeanee 981% 99% 31,000 98% Jan 100% Jan Magnolia Petroleum....100 1 Nort Pacific 78 ecitetiaataiieadll 6.85 5 60 
e Cate Burt & © Ss w 2. 1071)------ 97% 99 |580,000| 97% Jan) 99 Jan} agerritt Ofi Corp -...... 10, oO, OtallPacitie Fruit Eeprees 70222, 5.75, 5 70 
Cities Serv deb 78 SerD °66|..--. - 86 86 4,000) 86 Feb) 88 Jan | Mexican Eagle Oll....-. 5 *16!2 1712 “a ry 4s&46..| 5.85 5.60 
Col Graphophone 8s_. 1925 32% 29 39 “yo 150,000 22% Jan 40 Jan Midwest Refining ean 50 *165 175 Equipmen 2 ER TRS 5.95 6.60 
Consol Gas N Y 7s__.1922) 10144| 10114 101%| 24,009) 102% Feb| 101% Jan Tobacco Stocke— Pittsb. & a wWris to 6%+| 5.87| 5.60 
Cons Gas E1 L& F Balt 78°31). _---- 102% 103 ,000; 102% Jan} 103% Jan American Cigar common. 100 67 72 ||Reading Co 4s.......-.-.| 5-85 5.60 
Consol Textile 8s --<--- 1941 97 97 97 6 38,000 96% Jan 98% Jan Prefer Ted St a le te 86 St ped Iron Mt + Sou 53... 7.00) 6.00 
Coe Sep AGM O8. . OR ----- 9954 9974) |3.000| 9974 Jan) 101}4 Jan | amer Machine & Paty 2100 135 175 Be Louis & San Francises 68.| 7 00) 6.00 
Zo notes. ---.-.-..- 923) 102 | 102 103 | 27,000) 101 Jan; 103 =©Jan | american Tobacco scrip-...| 119 122 ||Seaboard Air Line 448 & 58.| 6-50) 6.00 
8% notes Feb 15-.-1924|..----| 10254 103 | 13,000) 10244 Jan| 103 Jan | Brtish-amer Tobac ofd..£i| *12% 13%| Southern Pacific Co 448.-..| 5.75| 5 60 
8% notes Feb 15_._.1925| 103%} 103% 104 32,000} 103% Feb} 104% Jan Brit-Amer Tobac, bearer._£1) *12% 13%, Equipment 7s.......--. 5.70 6.60 
Cuban Tel Ist 7%4s_..1941| 10334} 10314 103%4| 38,000) 102% Jan| 103% Jan Conley Fol! (new)....B0 par| *!1 | 14 ||Southern Railway 4348 ,66&6s! 6.15! 5.75 
Catahy Pace is----- IOEe|----- 2 100% 10014] 12.000) 100% Jan) 100% Jan | Feime (Geo W) Co, com.100 180 190 ||Toledo & Ohio Contral de...| 6-10 5.75 
Deere & Co 7%s -<-<--- 1931 95% 9514 95% 16, 009 95 4% Feb 96 Jan Preferr a . aioe 1 104 108 ‘Union Pacific 76 ant Oey may 5.75 5.40 
Duquesne Light 7!4s.1936) 103%4| 103% 104 8,000} 10334 Feb) 10444 Jan | imperial Tob of G B & Ire__| *10% 1114|\ Virginian Ry 6s....--.-.-- 6.15! 5.65 
Gair (Robert) Co 7s.w.’37| 9614) 96% 9634) 12,009) 96% Feb| 9634 Jan Johnson Tin Foil & Met.100} 85 97 
Galena-Signal Ol 78... 1980)... - 10134 101%4| 7,009| 10044 Jan) 102 Jan | wasAndrews & Forbes..100| 104 108 Public Ueilities 
General Asphalt 8s.__1930) 103!4| 10314 104 12,000} 102 Jan| 104% Jan Preterr --1 92 | 95 || Amer Gas & Eleo, com... 60\%134 (136 
emeree Sen Tae Sd ee) Ee ee ee DE OF oncntenet 27 | 31 || Preferred ........-..- stata| 44 
rand ‘Tru y 648- 1034| 103 103%4| 50, 1 an an Amer Tab... 63 | 67 mer L eet 2 
Gulf Oll Corp 7s..-.-1933] 108 "| 1027 10854] 58.000] 102% Jan! 103% Jan — ob -<00 nist... 91 | 94 
nec ccesnnogenoos 1923} ..--.-- 100 100% an| 100% Jan | wo onaite (RB 11 Tahaan *60 | 67 m w L m_.1 
Heinz (f1 J) Co 7s. _-- 1930) -- -_-- 104 104 | 36,000] 10354 Jan| 104 Jan Reynolds (i => Sees. SE oe | ab eee ee oe 
seed Resear 7% notes Se) 7 | ee oe ee ee, oe oe “-"""7100| 10712 10912|| Amer Public Util, cow---100) 7 | 10 
Humbie Oil & Ref 7s..1923) 100%] 100% 100% 82,009} 99% Jan| 101% Jan Tobacco Prod Corp 8% sorip| *99 102 Sree 22 28 
Interboro R T 7s_-_--- 1921; 87%) 85 87% 48,000 76 Jan| 88 Jan i Sp enaeppeelfatan Rieersne: *99 101 |'Carolina Pow & Lt, com_l 32 | 35 
aos ee eee.) Se SS 72 Jan} 84  Ja0 | weyman-Bruton Co, 60m100| 175 180 | Cities Service Co, com..-1 171 |172 
Kennecott Copper 78.1930} 102}4| 102% 102%] 40,000) 101% Jan} 103% Jan ....100| 105 108 ele ae rege 5 +73) 5514 
Laclede Gas Light 7s_----|__--_. 9514 9534| 16,000) 95% Feb) 9744 Jan| young (J 8) Go... 1901 80 90 |'Colorado Power, com ... 912} 1012 
Libby McNeill& + edt 99 99% 99% ane 4 Jan 9956 ~ eee 1 90 100 || Preferred ............ 83 85 
Manitoba Power 7s...1941; 90%| 90%4 90% 8 an; § an | ~ "Rubber Stocke (< and pr tces) m’w’ , Ry & Lt. 15!2| 171g 
Marland ONT sce.--"-10ai| 6" | o'* mo 110001 o, * Janl 6 Jan | ggg RBDRES Beaks ml Nas” “Stal Bata ee ee tel 42] 4 
gp dy Ae pet « ~  iaha 102% 103, | 12.005, 102%4 Jan| 104%4 Jan | 6% preferred --100, 81'4----|'Elee Bond & Share, pref_100, 90'2) 92 
Nat Acme Co 7%s.._.1931}__-.--- 98% 98% 26 ,000 98 Jan 98'4 Jan 1% preferred .......-- 1 7414 80 Federal Light & Traction 100 13 15 
Nat Cloak & Suit 88..1930) 9834) 98 9934] 45,000) 95 Jan) 100 Jan | Got tire & Rub, com...100| 195 205 || Preferred ........---- 78 | 80 
og Ag re Ay mage arty 96 96%) 9.0001 95:4 Jan) 9714 Jan | ‘preferred -..-.-------100| 85 100 ||Mississipp! Riv Pow, oom 100} 17%) 1712 
N Y N H & Hartf 48_.1922) 75%! 73 76%%/|267,000' 68% Jan) 76% Jan Goodyear Tire & R, com-1 10'2 11%4|| Preferred _....-.------ 00} 75'4| 76% 
Ohio Cities Gas 7s____1922|-_----- 100 100%| 10,000) 99%, Jan) 100% Feb Pralerved eae. 2612 27%3|| First Mtge 58, 1951...J4@2| 89 | 90 
78 - --------~------ 1925, 9974| 9914 99%) 3,000) 9914 Feb) 100 Jan} Bor pret..--...-..-- 100| 64 , 67 S fg deb 7s 1935...M&N| 99 |101 
Philadelphia Co 68...1944) 94%) 94% 94%4| 79.090) 93 Jan) 95% Jan) gooavear TAR of Can pf 100} 45 | 55 |\NorthernOhio Elec.(no par)) 5 | 6 
Phila Electric 6s-_-.--- 1941} 102 101% 102 75,009; 100% Jan} 102 Feb Miller Rubber 100| 70 | 75 Preferred .........--<- 1 17 | 20 
Phillips Petrol 7 4s__.1931|__--.-- 101% 102 13,000) 101% Jan} 103 Jan Scotecred.._____._._- 88 | 90 ||North'n States Pow, com 400 87 | 39 
Procter & Gamble a. ronees 102 102 Rye 01 “4 _ = “ — Mohawk Rubber.......100/ 95 100 pea ~ = 
Public Serv Corp 7s wi 194! %| 97 97%) 73, % Jan ( Minas ee. Ud <a 9 
Sears, Roebuck & Co 7s '22| 100 | 100, 10/4) 31.000] 9834 Jan| 1004 Jan a ~ ~~ egeaenammiees ~ lpeaeel ioaie Mase Sanes Sane COCO 8s 83 
7% ser notes. Oct 15°23) § 98% 99 45, an 08 Ln ee en 8 cone ee Ei, "100| 88 
Shawsheen Mills 78...1931| 10214| 1014 102%4| 21,000| 101 Jan| 103 Jan | Swinehert Tire & R. oom. 100 eee tees ik pret oT 31 | 33 
Skelly Oil 7}4s8 w 1-..1939) 100’2/ 100 100%4| 17,000) 100 Jan) 101 = JaN | Ga races Sugar gal 10 | a5 |! Seetersed 92 | 94 
Solvay & Cie 88_--_--- 1927| 102%} 102% 103%4| 7.008) 102% Jan) 104 Ja0 | Gent Aguirre Sugar com _2'| *65 66 || Gen m 734s 1941 -..M&N 104 |106 
South Ry 6% notes__1922)__---- 99% 100%} 21,000; 99% Jan) 100% Jan Central Sugar Corp.(no par)|*----| 12] Republic Ry & Light---.100 8%) le 
ae loan, 2. 1838 0176] 101 10L ie) ooo tee! aan toewe Sen] peemeee .----100| ----' 5 || Preferred....--------100, 30 | 32 
tand Oo e es’ 1 I/4% 106 as 105% ' ’ 105 aD) l 74 m5 oe Lee 50 ’ 0 a. m. 95 9 
fig se wold deb-“19zsl_--"--| 10404 1031 18.000| 104 Jany“108% an | Caper Sugae eominan-—-100) $9 | 79 Yeo Cay ataon, come 9g“ 
4 Ee eae ed hy a Rg oy es 100] 52 | 54 | standard Gas & Ei (Del)-.60| *13 ' 14 
7% ser gold deb.-.1927) 105 | 1044 105)4| 9,000) 104% Feb, 106% Jan | pone) guar Ret, oom--100 100 \105 alte: 3 50| *41l2 4212 
7% ser gold deb...1928)__--_-- 105% 105%| 6,000) 105% Feb! 106% Jan Preferred at 160 105 |irenn Ry, L & P,coml00 &4|  Lle 
7% ser gold deb---1929) __.- -- 106% 107 5,000' 105% Jan| 107% Jan Gedceanx inno gonnsce came *10 | 15 E8S€6 ae nae 914! 1014 
7% ser gold deb... 1930). _--_-- 107% 108 13,000} 106% Jan| 108 Jan eed == 1001 53 | 57 \lonited Lt & Rys, com...100| 37 | 39 
7% ser gold deb---1931| 108}4| 10814 108%| 3,000! 108% Feb| 110% Jan Great Weatern Sug, com_100| 120 |125 in etetueel... 9.0... 73le\ 75 
Stewart-Warner Sp 8s 1926) _ - - - - - 101 101 1,000; 100% Jan) 101 Feb iaeal , 1001 £6 |100 |'westero Power Corp....100| 30 | 33 
~~ CO Tec cccccccce 931) 99/2) 99% 99%! 50,000) 98% Jan| 100% Jan Holly Sug Corp, com (co par)| *12 | 14 ae 77\2| 7912 
eerceccoceccoceces in owe ma 94! é 9414 1,090 9414 Feb; 94% Feb Preferred l . 39 41 Short Term ‘Securities—Pe 7 Cen 
awit Se 1925) 100%} 100% 101%! 66,000; 1904 Jan) 101% Jan Sunene Central Bugar....100 50 |100 |lAm Cot Oll 68 1924..M4&Sz| 92% 931, 
ees Aug 15 1931} 102% 101% 102%) 68,000) 101 Jau} 103 Jan National Sugar Refining .100| 108 {111 Amer Tel & Tel 6s 1024. F&A 10153 10078 
Texas Co 7% equip’s.1923) 101 1004 101%} 60,400; 100% Feb) 102 Jan | gentac {lia Sug Corp, pf100| 17 | 1712|| 6% notes 1922--..--- A&O} 100%s 100!2 
te catia r ndity Ba SEES > 1 PREP: _ fe 45,000; 99% Janj 101, Feb | savannah Sugar,com (no par)| *27 | 30 |!amer Tob D 7% notes’'22 M&N| 101!4 101'2 
Toledo L-dison a. 78 hos = = 41 JO5 105%) gages 10845 — 1 - Dreterred ’ 100| 7: 75 7% 00 1923.....- 10214 103% 
United Oil Producers 8s’ 0 90 92% . i 9g ‘e a Eee ee ee oer eee _J&J 9-3, 95 
United Rys of Hav 7348 36| 100%| 10034 101 | 34,000 100 Jan| 1014 Jan | West India Sug Fin, com-100, 90 [110 |/AnscondsCop Min dea.) 05 101% 
Vacuum Oil 7s__._-...1936) 107%) 107% 107% 50,000) 106 Jan| 107% Jan industrial & Miscellaneous! Anglo-Amer Oil 74826 A&O 10312 103% 
Warner Sug Ref 78.w.1941; 961%) 96% 96% 75,000) 96% Jan; 965 Jan American Brass 290 (295 |larm’ r&Co7eJuly 15'30J&I15 102 |102!2 
Western Elec conv 78.1925] 105%| 104 1067 |144,000| 10334 Jan| 106 Feb | (ee) poe tenn n= = 100 158 [158 |)" Deb 6s J'ne 15 '22 -J&DI15 100g)... 
Winch Repeat Arms7%s'41| 97%| 97% 98%, 38,000; 97% Feb; 100 Jan Amer Typefuunders een 48 Deb 68 J’ne 15 23 J&D1 99!2 100 
eee Seat | iinpiiiese oka 92 || Deb 68 J’ne 15°24 J&D15) 994 100 
an unicipalities oe ’ 
Argentine Nation 7s_.1923) 9734! 972, 98 |167,000| 97 Jan} 98% Jan oe Co, new..00 Dar} 23 ~~~ -||Beth ph Ry he Bk rd 101 101s 
5s small bonds-__--_- 1945| 73 72 73\4. 3,800! 72 Jan. 73 4g Jan Borden Company, ¢om..100 9919 101 ar ee Sug Ret 6s 1924M&N 9814) 9834 
French G 4s See eee ee ee ee i _eeeeol 5 5 g20, 000) 5 Feb| ad I eb erred ° mates | 92 | 94 rich(B F)Co 78’ 25. A&xO 97 Soa 
Frenc overnment— I Be ge nw ee ‘ @ 9814 
Sine sept of 7a 042|...| 9014 905131000] ons an] 9035 tan | Quote Coimonar=<--—100 99 lyog |/Mocking Watley Oe PLES] $34 8 
§German Gen E lee ‘44 $8-.-| a ae 7% 76 20), ‘01 90 7% Jan) 8% Jan Saineents — waren: 100, 101 104 |/K O'Trerm Ry 68 '23- MA&N15| 100!s 100% 
sHamburg 4)48----------|------|_ 5 5 |100.000) 414 Jan) 5% 38D) gy ponte 1) deNem&Co100 77 | 80 || 64s July 1931 -..._. J&J| 102 {103 
Philippine Govt 5%s- 1941) 105 | 105 105 | 10,009) 103}4 Jan) 105 Jan Teehentue heck 100, 70 | 71!2'|Laclede Gas 7s Jan 1920 F&A 95 | 9512 
Porto Alegre(C) Brazil 88°61; 9934; 99 100 | 56,000; 99 Jan| 100 Jan Ha ° ge 900 Co... ._100 s10¢, gh Pow Sec 68 1927-F&A| 8411) 85'4 
Russian Govt t 6448-..1919) eau 16% 1634; 10,090) 13% Jan 22% Jan ren a ae 3000 3650. —_ Ser Corp N J 78'22.M&S8| ----|---- 
Neotny aa  epata | 14% 16 | 16.000) 18% Jan) 22 jan | iste Se, tunel 1022--J&D Sloss Sheff 8 & 168'29.-F&A) 91 | 12 
54s int F&A____-- —>— 5 5 | 25,00 h an 2 Jan on F-Pt tte _._-M&S, 100 s 
Switzerland Govt 54481929 97!4| 97  9734|229,600, 95% Jan 97% Jan aa — ae a thes j eee StS a WaT 10024 101 
denon ata 25e 290 |765,000! 25¢ Jan! 30c Jan | Fei Valley Coal Bales. 50| 66 | 69 || 7% notes Aug 15 1931_— O17 oe 
iceitliedineal 170 \18 1923......M 4 
* No par value. t Odd lots. 3} Listed on the Stock Exchange this week, where Hoya! Baking Pow. ony = 94 oo ee oe 1030. F&A\ Lod oan 
aijditional transactions will be found. o New stock. w When issued. z Ex-divi- PreferreG... <ccccce- 100 90 | 94 |\Utah Sec Corp 6s '22- Ma&SI6) 10513 A, . 
dend. y Ex-rights. 2 Ex-stock dividend. tf Dollars per 1,000lire, flat. § Dollars Singer Manufacturing...100 90 | 92 || West Elec conv 76 1925-A&O) Ve J’ 


per 1,000 marks. 


g Marks. k Correction. 


pref. on Jan. 18, 200 at 304 was an error. 


m Sales of Goodyear Tire & Rubber 


Should have been Cleveland Automobile. 

















* Per share. 


Silat price. & Last sale. 


b Basis. @ Purchaser also pays accrued dividend. 


sg Nominal. gs Ex-divid :nd. 


y Ex-rights 


éeNow stock. 








512 duvestment and Railroad Autelligence. 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returne 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 
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| Latest Gross Earnings. Jan. 1 to Latest Date. | Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. —e ROADS. , 
| Week or \ Current ; Previous Current Previous | Week or | Current | Previous| Current , Previous 
Month. | Year. | Year. | ‘Ye ar. Year. i Month. | Year. Year. Year. | Year. 














ee 








ss | 
$ $ $ $ Dien’ sae $ $ 
Alabama & Pichaty. \oventber 302, 980. 330,022 3,126, 155 3.305.382 || Missouri Kan & Tex November 2. 810,564'3.534, 378, 39,939,850 36, 936,228 
Amer Ry Express..|December |14624 283/21001 $07 160035 162|15474 $9712 ‘| Mo K & T Ry ofTex November |2,153,402)3.140.631| 25,004,681 26,992,739 























































































































































































































' 
Ann Arbor......-_- 3d wk Jan 8H .769 G7 O50 244,51] 5 : 335,503 | Total system-_-_-_- November | 5,161, 689 6,900, 224) 58.521.537 66.399, 781 
Atch Topeka & 8 Fe December | 13645 282/18550944 189217 520/215444414 || Missouri Pacific._._|December (7,725,256) 10653 227/| 10974. 5072) 1187 21428 
Gulf Colo & 8 Fe.| November |2,220.272 2,931,188 27,276,814 | 24,858,806 || Mobile & Ohio.___-: 3d wk Jan 312,047 364,095 889,188; 1, et" ee! 
Panhandle 8 Fe.. December 681,722| 814,502 9,531,957)§9,355,874 || Columbus & Gr__|Dece mber | 155,409) 198,812) 1,594,291) 1,881,560 
Atlanta Birm & Atl. December 306, 200) 447,305 3,201,634) 5,829,849 || Monongahela Conn. December | 96,876) 139,936) $24" 14°; 2,944, 586 
Atlanta & West Pt_|/ November | 196, 974) 248,202 2,299,018) 2.772.045 || Montour___.. December | 89,401| 163,331] 1,408,939 1,677,351 
Atlantic City ‘December | 236,747) 245,462 4,615,848) 4,667,067 || Nashv Chatt & St = December 1,542,897,2,001,850\ 20,924,603 24,481,634 
Atlantic Coast Line_| December (6.075.617 8,067 545 66,552 ,681)74,121,957 || Nevada-Calif-Ore _-_\3d wk Jan 4,747 5,826) 12,034) 17 7 450 
Baltimore & Ohio__|November |15901 094' 23280352 1831 17 $10|210869619 || Nevada Northern _-_ November | 83,044 81,218) 323.944| 1,511,694 
B & O Chic Term. December 208,890 255,106 2,628,783) 2,318,294 || Newburgh & Sou Sh December 164 ,04 234.420) 1.496.821) 1,920,237 
Bangor & Aroustook! November 700,510! 692,589! 6,710,685! 6,138,468 | New Orl Great Nor. December | 190,996; 202,782) 2,546,145 2,670,578 
Bellefonte Central__-| November | 6,812) 12,616 69,489) 112,737 | N O Texas & Mex_.: November 229.955! 403,149) 2,450,586, 2.776.612 
Belt Ry of Chicago_|December | 436,432| 472/868 5,495,789) 4,704,324 | Beaum SL& W..|November | 148,140) 267,592| 1.978.752, 2.092.675 
Bessemer & L Erie December | 697,074'1,260,641/13,534 ,011,'15,883,839 | St L Brownsv &M November 423.982) 699.931! 5,494,548 6,986,535 
Bingham & Garfield December | 11 350; 32,421 178,322) 1,399,493 || New York Central_- ‘December (26340 887/32010481|322538 217 372 2961 666 
Boston & Maine_--| December |6,141,592) 7,199. 958'78,289,750/86 652,744 | Ind Harbor Belt_|December | 683,384) 736,449) 9,034,538 9,615,785 
Bklyn E D Term...|December | '107/059| 105.088! 1.318.072! 1.193.520 || Lake Erie & West\December | 662.712)1,022.632' 9,061,493 11,970,927 
Buff Roch & Pittsb_/3d wk Jan) 263,128) 357,949 | 791,793) 1,073,848 || Michigan Central|December |5,857,005|6,797 693 72,911,852 87,790,799 
Buffalo & Susq_..-|December | 163.773! 296,385! 2,052,732) 3.107.467 || Clev CC & St L__|December '6,030,609)7,435 118 79,793,593 88,862,078 
Canadian Nat Rys_ 3d wk Jan/1,585, 23 1/1,996,701, 4,696,709) 5,979,277 Cincinnati North_|November | 295,826) 301,762) 3,544,656 3,366,282 
Canadian Pacifie_..-/3d wk Jan!}2,614,000\3,196. H00) 7.564 000) 9,775,000 Pitts & Lake Erie|December /|1,908,146\3,604,822 23,226,059 35,740,951 
Caro Clinch & Ohio. November | 670,005) 770,506 6,889,058 6,826,777 Tol & Ohio Cent_| December 719,14511,346,089, 10,711,986 13,548,570 
Central of Georgia_.|December |1,605,67 73\1 ,943 ,798 22 232 Svcs Oc +2a0 Kanawha & Mich! December 2983.341| 465,351) 4,785,161) 5. 404, 656 
Central RR of N J_.; December |4,136.735'4,.961,689 52 .6¢ 10,9975] .989,.4303 | N Y Chic & St Louis|December (|2,245,052/3,117 "873 27,039,664 28,65 55,548 
Cent New England_|November 789,935) 872,013) 7,753,574) 6,836,247 | N Y Connecting...| November x 253,538) 297,235| 3,081,925 1.477.756 
Central Vermont.--'November | 586,536) 639,241; 6,103,930 6,553,213 | N Y N H &Hartf...|December |9,899,414/103 09 563) 116405 233, 123512310 
Yharleston & W Car) December | 255,304! 301,277) 3,276, 543| 3,504,899 | N Y Ont & Western| December | 992 .837]1,139.548) 14,127,867) 13,154,689 
Ches & Ohio Lines. -| November§ 6 602, 125 8,500,831 78,174,054 81,544,944 | NY Susq & West.._|November | 334,523) 419,933) 3. 931 019 4,178,272 
Chicago & Alton. -.-|November 12, 5A 6, 952'2,966,589 28.575,703/27.641,.791 | Norfolk Southern_.|December | 680,846 yr eS 999; 8,056,795! 7,750,826 
Chic Burl & Quincy_'December 13315581,15271 910 168643 539 185270768 | Norfolk & Western. December 7,218,894 8,440,933, 80,760,590 88,489,355 
Chicago & East ill. December (2,020,893)% ,087 ,976 27 099 ,146/31,307 447 || Northern Pacific... December (|7,500,813,9, 099. 880) 94.538.059) 113084 408 
Chicago Great Wesv November 1,955,118/2,162,164. 22,586,248) 21,802,409 || Northwestern Pac__|December | 569,462) 526,365) 8,609,732) 7,850,607 
Chic Ind & Louisv.-;December |1,210,256)|1,337,949)15,162,870)15,952,553 | Pennsylv ee . | November 42043790 58164 18%, 460692 166 516561 471 
Chicago Junction. _}) December 439, 973) 395, 534) 5,261,832} 3,614,122 Balt Ches & Atl._|December | 101.5153 3| 133,588) 1,605,419) 1 672,960 
hic Milw & St Paul|December |11347 782/ 13106 676) 1 46765 2 766) 168158 734 Cine Leb & Nor- - | November | 153,838) 142,031) 1,127,383) 1,219,532 
Jhic & North West_|December |] 0: 578608) 3098 752) 144775476) 165692 399 Grand Rap & Ind November | 894,918/1,047,264| 8,137,458) 8,958,305 
Chie Peoria & St L_| December 197,358) 236,828) 2,113,416] 2,776,278 Long Island_--_-- Dece mber |2,009,384/)1,931,299 28,720, '911|25.797.110 
Chic R I & Pacific. _| December 10000 2: 98) 11879: 192, 139272 02:3) 1430: 26 152 Mary Del & Va__|December q 89 ,° a4 107,828 1,25] 171} 1,338,518 
Chic R I & Gulf__|December | 469,930, 692,509! 7,510,2: 55) 6 883 ,934 | Monongahela__-_|December | 387,323) 622,845) 4,394,105) 4,676,500 
Chic St P M & Om_ | November? 2,247 ,142/2,955,413 25,914 1370] 29,315,270 N Y Phila & Norf;November | 529,990) 731,581) 5,776,641| 7,412,857 
Cinc Ind & Western|December | 321,534) 388, 643) 3,716,572) 4,512,465 || Tol Peor & West -| December | 163.434} 159,053) 1,692,410: 2,090,667 
Colo & Southern---|/3d wk Jan) 418,200) 599,810! 1,167,910) 1,689,955 | W Jersey & Seash|November | 802,665)1,054,411/12,205,974/| 13,046,548 
Ft W & Den City.|December _| 828,039)1,298,737)11,334,956/13,149,248 || | Pitts C C & St L_| November |8,682 091 11386174 |89.647 69%! 100586945 
Trin & Brazos Val | November 464,646| 273,206) 3,040,232) 1,963,354 '| Pennsylvania Syst_-|/November | 55960543' 75243486 611764658 673897625 
Wichita Valley | December 127,004, 194,086) 1,724,109) 1,838,144 | Peoria & Pekin Va. | oom | 148,601! 164,082; 1,696,110) 1,674, 010 
Oumb Val & Martin November} 95,466| 95,970) 1,256,896 811,590 || Pere Marquette___-|Decemner (2,644,110 3,022,102 38,161,240 40,372,815 
Delaware & Hudson|December (3,.730,725/4,757,831/45,718,029|45,289 014 | Perkiomen _._..-.-- ‘December | 109,385! 124,461! 1,285,803) 1,272,285 
Del Lack & Western| December 6 ,619,954)8 454 847 |86 243 394/83 ,593,315 || Phila & Reading---| December '6,825,184,9,992,766 84, 924. 227 94,819,755 
Denv & Rio Grande! November? |2,828,226 4,077,095 | 30,246,118/36,533,707 || Pittsb & Shawmut_.|November | 122.231) 191,220) 1,182 147) 1 634,816 
Denver & Salt Lake) Novembe 307 485 01,334| 2,730,866 2,687 870 | Pittsb & West Va_.|November 192.637| 21,240) 1.859.822) 2.335,878 
Detroit & Mackinac) December 125,471| 146,485) 1,972,441) 2,077,931 || Port Reading___-_-_- December 162,956) 274,309; 2,236,444) 1,954, 470 
Detroit Tol & [ront.| November | 681,052) 481,032! 6,634,658) 4,711,939 || Quincy Om & K C__| December 96, 389) 125, 875) 1,306,820) 1,366, 645 
Det & Tol Shore L_ ~| December 231,669| 247,489) 2,807,447) 2,385,942 || Rich Fred & Potom_|December 71.662/1,036, 048/10, ‘002,075 5}11,049, '884 
Dul & Iron Kange_-_|December 96,507) 157,411) 4,972,514111,075,952 || Rutland _______-~_- December 437,797 531. 265) 5, 811.556) 5.979.621 
Dul Missabe & Nor-|December | 135.510) 258.711|12.374'949|19'623.476 || St Jos & Grand Isl__|November | 257.337| 399.190! 3.104.965] 3,158,785 
Dul Sou Sh & Atl___|3d wk Jan 64.619 90 O68 | 198,165 269,160 || St Louis San Fran__|December (6,157,005.8, 313, 505 581,851,289 93 ,743 863 
Duluth Winn & Pac; November 180,919) 251,586) 2,169,652) 2,284,598 | Ft W & Rio Grand) November 168 ,060 oe 840; 1,618,889) 1,799,39 
East St Louis C Yonn.| De scember 116,734| 154.400| 1.598.645 1,512,565 St L-S F of Texas_|November 156,288 92.012) 1.772.281) 1,635,940 
Eastern 8 8 Lines. _|December 255,725, 182,046] 5,207,441 4,661,355 8t Louls Southwest.| November |1,654,242)1 982. 512; 15,847 ,634/19,476.0 
Elgin Joliet & Kast_|December |1,591.021/2.663. 893 | 19,334 ,942'25,689 586 St LS W of Tex__|November | 683.396 836.409) 7,079,971| 8,427,227 
El] Paso & Sou West! December 787,030 1. 293 510/510 910.087) 14, 872,614 Total System___-|3d wk Jan) 397,810) 471,351! 1,204,540) 1,425,802 
Erie Railroad --___- November |8,520,387| 11289247 95,.815.443/99,160.255 || St Louis Transfer__|December | “81/005, 129°542 1,111,430) 1,392,581 
Chicago & Erie___|November |1,023,958) 1,245,584/ 10,046,176, 11,804,481 || San Ant & AranPass| December 480, 723) 558,623) 6,322,114) 6 042,948 
NJ&N Y RR__-_| November 119,528) 124,798) 1,367,299!) 1,229,608 San Ant Uvalde & G|November | 1,686) 99.9034) 1,088,564!) 1,365,364 
Florida East Coast_|November | 960,836 1,071,613, 12,337,720|12,203,783 | Seaboard Air Line._|November (3 608, 176|4.277,095/39,143,753 44,705,786 
Fonda Johns & Glov| December 113,596) 123,056) 1,355,659) 1,431.562 || Southern Pacific...| November |21939010 266: 54 805| 249272 295) 257264 259 
Ft Smith & Western December 135,837) 213,009) 1,773,094) 2,045,594 |} Southern Pacific Co|\ December (20222070 25005245 269494 365 282269 504 
Galveston Whart-_-_- November 188,154 249,359} 2,471,663) 1,733,468 Atlantic SS Lines.| November |1,057,650 1,062.175 9,769,554 6,365,941 
Georgia Railroad_...November | 398,625) 6552,731| 4,781,734) 6.086.465 Arizona Eastern_|November | 193,871) 425,617) 2,508,850) 3,795,271 
Georgia & Florida. -~| November 103,513) 145,425) 1,273,992) 1,388.357 Galv Harris & 8 A) November |2,089,180 2,767 ,270| 23,123,085) 24,752,216 
Grand Trunk Syst--|3d wk Jan|1,755,834 1,907.473) 4,851.865 5.954.605 Hous & Tex Cent_|November 1,571,653 1.249.101) 13.067 576) 10,925,940 
Atl & St Lawrence November | '237.411 '396'924) 2'521'404 2,943 ,483 Hous E & W Tex_| November | 272.689 299.896) 2.745.297) 2,795,193 
ChDetCanGTJct|November | 153,675! 255,777) 1,793,213! 1.824.743 Louisiana Western| November | 337,941) 510,180) 4,055,487 4,944,678 
Det G H & Milw_|November | 454, 264; 582,730) 4,117,322) 4,665,641 Morg La & Texas|November | 843,685) 944,097 8,103,837, 9,479,751 
Grand Trk West_|November |1,246,424 i 306,154 | 13.521.493| 15.891 .748 Texas & New Orl_|November | 742.434) 977.653! 7.926,.492| 9,208,319 
Great North System | December 7,675,481\9.778.045. 101317 204| 124897 865 || Southern Railway __|3d wk Jan/2,913,081,3,187.162; 8,363,261) 9,596,848 
Green Bay & West_,|November | 110,101) 117,484! 1,285,700! 1.179.967 Ala Great South) December 828 9321 .045.01/39.542,224 11,588,805 
Gulf Mobile & Nor_|November | 340,142) 453.449! 3.749'332) 317031810 Cin N O & Tex P_|December /|1,366,412|1,741,727 7. 170,444 | 20,888,559 
Gulf & Ship Island_|December | 229,921) 247,176) 2,852,960) 3,061,128 Georgia Sou & Fla|December | '464.145| 463.159| 4,586,771| 5,330,811 
Hocking Valley_.--|November /|1,142,583)1,849.730! 13.222 248|15.551.77 New Orl & Nor E_|December | 497,999) 661,428 6. 329.587) 7, (728,116 
Miinois Central - _ -- - November | 11124067! 13330130) 130040639 132036726 Northern Ala_-...~| December 98,557| 119,217 908,335) 1,501,881 
Internat & Grt Nor_|December |1,192,146 066 455) 17 639,782 19,514,092 || Spokane Internat__| December 96,212| 153,458) 1,300 060, 1 566,775 
{internat Ry of Me--|December | 310,737, 390,330) 2,808,902} 2,890,171 || Spok Port] & Seattle December | 663,319,1,052,047 1,959,290) 9,449,743 
Kan City Mex & Or|December | 113,776) 164,843) 1,789,643] 1,714,891 || Staten Island R T__|December | 181.749} 202,745) 2,511,467) 2,417,058 
K C Mex & O of Tex|December | 165,009 247/173) 2,199,355! 2,001,506 || Tenn Ala & Georgia|3d wk Jan 1,603) 2,302 5,041 | 5,584 
Kansas City South.|December |1,419,918 1,810,488) 19,609,283 19,762,433 || Tennessee Central.-|December | 168,578, 222,514) 2,338,815 2,926,860 
& FtSm_.|November | 167,231 255,378, 2,026,960, 2,069,375 || Ter RR Assn of St L| December 370,148) 281,159) 4,527,866) 4,649,623 
Total System __--|December |1,582,747/2,035.517|21.768.140/22'355 226 St L Mer Bdge T_|December | 291.988) 400,644) 3,658,660) 4,365,491 
Kansas City Term.-|November | 144,676) 139,809) 1.486.011| 1.467.164 || Texas & Pacific____|3d wk Jan| 609.331, 804,381) 1,748,784) 2,415,503 
Kan Okla & Gulf__.| December 210,705) 314,847) 2,330,969 2,803,056 || Toledo St L & West|November | 940,838)1,077,100! 8,717,980/10,831, 
Lake Sup & Ishpem_| December 7,259 11,459} 411,615) 1,659,705 || Ulster & Delaware__| December 105,513) 102,673: 1,713,501) 1,486,612 
Lake Term Ry- - - -- December 92,001} 168,911) 1,201,902) 1,449,021 || Union Pacific. _---_- November |9,732.843| 12480 854| 106414 523) 120714 149 
Lehigh & Hud River| December 255,917) 315,335) 3,242,290) 3.177.571 Total system__..| November | 15669468! 19547152) 167721378) 192654110 
Lehigh & New Eng_|December | 368,712! 514:155| 4'866.692| 4'890'406 Oregon Short Line| November |3,402,320'4,174,174|33.975.014/ 41,371,322 
ehigh Valley. -_- December |5,317,267/7,275,295)74,929,913/75,223 862 || _Ore-Wash RR&N|November |2,534,395|2.892,123!27,331,840/30,568 636 
ye Ans g & Salt Lake November /1,602,751/1,876,113/18,105,921/18.747,862 || Union RR (Penn)--|December | 702,817/1,049,066| 9,435,212|10,977,141 
Louisiana & Arkan.|December | 246,212) 400,291| 3,380.764| 4/295'053 || Utah ______---___- December 97.644, 191,165) 1,213,535) 2,009,520 
Louisiana Ry & Nav|November | 272,918) 411,568) 3.615.415] 3.918.131 || Vicks Shreve & Pac_|November | 347,023) 384,748! 3,814,177) 4,254,466 
Louisville & Nashv_|December |8,405,120)11343 873/117149 124|127958 737 || Virginian Railroad-|December |1,165,946)|1,718,095| 18,024,357 | 18,158,853 
Louisv Hend & St L| November 16,533| 281,836) 2.641,457| 2.895.817 || Wabash RR-_------ November |4,787,294/5,713,019'| 54,769,861 |54.838 932 
Maine Central -- - - December |1,517,535/1,893,682|30,590,064/21.357.508 || Western Maryland_|3d wk Jan| 375.682| 405,661 940,321) 1,156,389 
Midland Valley...-|December | 346,217) 497,382| 4,462,758] 5,191:843 || Western Pacific...-|December | 775.210| 778,109 12,100,611/15,612,842 
Mineral Range_- - - - 3d wk Jan| 3,162! 9/898 8,657| | 29.599 || Western Ry of Ala_-|November | 199,451} 226,765 2,329,207) 2,552,036 
linneap & St Lovis|3th wk Jan! 321,529; 390.933] 852.987) 1.113'475 || Wheel & Lake Erie_| December 938,199/1,556,714, 14,770,707 |17 ,952,257 
Minn Lt ai S68 ™- _ocember 3, 108. 623 3, eM. G97)42,938,421 49,162,796 || Wichita Falls & Nw November i 48 723 . ah 0. ry a2e ‘365 98 O41 ‘BB1 
, schporta ’ ) (4,6 198,143) 1,047,36 Miss Valley; November {1 200, 
Mo & North Arkan_'!November ‘B1BI1 201.55 50! 662 rH ‘931. 335 sail ¥ | 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
{ 
Current | Previous | Increase or Current Previous Increase or 
Weekly Summaries. Year. | Year. | Decrease. % | Monthly Summaries. Year. Year. Decrease. % 
$ $ | $ | Mileage. | Curr.Yr. Prev.¥r $ $ $ | 
week Nov (19 roads)_.._) 15,831,129 19,577,819| —3.746 | February --.235,653 | 234,510/405,001,273/424,172,348 —19.171,075| 4.59 
week Sov (20 roads)_--.| 15,121,666 19,107,127) —3 "bao 461/20 Ba March... 234/832 233,839|455.978,940) 458, 462.330 —1 483,390) 0.33 
4th wee ov (17 roads)___- 18,569,139 24,319,654) —5,750,515 23.65 | April_.._--- 220,340 219,743/411,279,831/381, "112.844 | +30.166 987 1.91 
Ist week Dec (19 roads)_-_-| 13,245,646 18.644'887| —5'399'241|28.96 | May ~~27 27 235.333 234.916/444.028.885|457 243,216 |—13,214,331| 2.89 
2d week Dec H 19 roads)----| 13,637,534 18,549,807, —4'912'273'26.48 | June....... 5,208 235,059 460,582,512'494, 164,607 |-—33,582,095, 6.7% 
3d week Dec (17 roads)~~-- 12,981,310 17,143,966) —4.162.656 24 28 | J Te neskiasdiiats 230:991 230.410'460,989,697|527 396,813 |—66,407,116|/12.5% 
4th week Dec. (20 roads)----| 18,070,117 22,884,01 .813,897|21.04 || August ____- 233'815 233.067|504,599.664 554,718,882|—50,119,218) 9.03 
> Vee me. iz roads)----| 7,088,258 9140/0990 —2'311,841/24.59 | September 235,155 2341559 496,784,097 617,537 ,676|-120.753.579/19.55 
2d week Jan. (13 roads)__--| 10,374,306 13,088,878] —2'714'572|20.74 | ber _._-235.228 234'686 534,332,833 640,255,263 —105922 430 16.54 
3d__week Jan__(20 roads) ----! 11,726,774 13,906,660! —2'179'886115.67 || November _-236,043 234,972'464,440,498 590,468, 164'—126027 666! 21.34 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of January. The table covers 20 roads and shows 15.67% 
decrease in the aggregate over the same week last year. 








Third Week of January. 
| 
! 


11 roads reported last week- _-- 
BR RESO ee 
Colorado & Southern____.___-- 
Duluth South Shore & Atlantic- 
SEED 
Minneapolis & St Louis____. _-- 

DESIR. cn siucawetoacce 
Nevada-California-Oregon -_ - -- - | 
Tennessee Alabama & Georgia - -| 
Western Maryland 





Total (20 roads) 
Net decrease (15.67%) 




















1922. 1921. | 
. Sion: § 

10,450,462|12,305,112) -_---- 
86.770 97.050) _..--- 
418.200| 599,810) _____- 
64'619| 90,068} —__._- 
3162) 9.898} _____- 
321,529) 390,933) ------| 
4,747) ae 
1,603. 2/302) 

375,682! 405,661) ------ 
€ 006.660) 





Decrease. 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus 
reported this week ¢ 
—Gross from Ratiway— 
1921. 1920. 

$ S 

American Railway Express Co— 
October___. 14,624,283 21,001,807 
From Jan 1 160035,162 154749,712 


Ann Arbor— 
December... 430,332 570,558 
From Jan 1_ 5,139,215 5,385,992 


Atchison Topeka & Santa Fe— 
December. _ 13,645,282 18,550,644 
From Jan 1 189217,520 215444,414 


Panhandle Santa Fe— 


December_. 681,722 814,502 

From Jan1 9,531,957 9,355,874 
Atlanta Birm & Atlantic— 

December... 306,200 474,305 

From Jan 1 3,201,634 5,829,849 
Atlantic City— 

December... 236,747 245,462 


From Jan 1_ 4,615,848 4,667,067 


Atlantic Coast Line— 
December... 6,075,617 8,067,545 
From Jan 1_66,552,681 74,121,937 

Balt & Ohio Chic Terminal— 
December__ 208,899 255,106 
From Jan 1. 2,628,783 2,318,294 

Belt Ry of Chicago— 
December... 436,432 
From Jan 1 5,495,789 


Bessemer & Lake Erie— 
December... 697,074 
From Jan 1_13,534,011 


Bingham & Garfield-— 
December __ 11,380 
From Jan 1- 178,322 


Boston & Maine— 
December__ 6,141,592 7,199,958 
From Jan 1 78,239,750 86,652,744 
Brooklyn E D Terminal— 
December _ - 107 ,059 105,088 
From Jan 1 1,318,072 1,193,520 
Buffalo Rochester & Pittsburgh— 
December... 1,239,678 2,095,715 
From Jan 1_14,399,526 21,733,723 
Buffalo & Susquehanna— 
December__ 163,773 296 385 
From Jan 1. 2,052,732 3,107,467 
Canadian Pacific— 
December. _ 15,756,923 20,604,167 
FromJanl1 193,021,854 216641,349 
Central of Georzia— 
December... 1,605,673 1,943,798 
From Jan 1_22,185,359 25,082,290 
Central RR of New Jersey 
December... 4,136,735 4,961,689 
From Jan 1.52,660,997 51,989,303 
Charleston & West Caro— 
December... 255,304 301,277 
From Jan 1. 3,276,543 3,504,899 
Chicago Burlington & Quincy— 
December. _13,315,5S8SL 15,271,910 
From Jan 1 168643,539 185270,768 
Chicago & Eastern Illinois— 
December_. 2,020,893 3,087,976 
From Jan 1.27,099,146 31,307,447 
Chicago Ind & Louisville— 
December... 1,210,256 1,337,949 
From Jan 1 15,162,870 15,952,553 
Chicago Junction— 
December... 439,973 395,634 
From Jan 1. 5,261,832 3,614,122 
Chicago Milw & St Paul— 
December. _ 11,347,782 13,106,676 
From Janl 146,765,766 168158,734 
Chicago & North Western— 
December. _ 10,578,608 13,098,752 
From Janl 144,775,476 165692,399 
Chicago Peoria & St Louis— . 
December... 197,358 236 ,828 
From Jan1 2,113,416 2.776.278 
Chicago Rock Island & Pacifice— 
December. _ 10,000,258 11 879,492 
From Jan 1 139272,023 142026,152 
Chicago R I & Gulf— 


472,868 
4,704,324 


1,260,641 
15,883,839 


32,421 
1,399,493 





December... 469,936 692,509 

From Jan 1. 7,510,255 6,883,934 
Cincinnati Ind & Western— 

December... 321,534 388 ,643 


From Jan 1. 3,716,572 4,512,465 
Colorado & Southern— 
December... 1,023,230 1,790,870 
From Jan 1 13,223,220 16,223,954 
Fort Worth & Denver City— ; 
December... 828,039 1,298,737 
From Jan 1.11,334,956 13,149,248 
Wichita Valley— 
December_. 127,004 
From Jan 1. 1,723,109 
Delaware & Hudson— 
December... 3,730,725 4,757,831 
From Jan 1.45,718,029 45,289,014 


194,086 
1,838,144 


of STEAM railroad and 


industrial companies 


—Net from Raitlway— —Net after Tares— 

1921. 1920. 1921. 1920. 

3 $ $ 

401,615 480,540 201,859 269,125 
3,541,733-40,026,835 1,680,783-41,821,394 
128,143 115,574 90,168 98,074 
920,404 432,331 663,679 181,966 
2,643,518 1,945,605 1,593,847 1,011,092 
58,443,353 37,352,017 44,693,067 26,177,862 
—22,860 —111,469 —72,505 —31,503 
2,533,718 —577,062 2,256,787 —748,977 
—116,628 —61,812 -——-145,871 —108,088 
—1,459,030 -—1,096,238 —1,697,428 —1,335,515 
—28,092 —131,049 —47,434 —146,799 
669,999 434,085 441,176 255,711 
1,087,234 2,201,137 812,388 1,943,475 
7,897,097 5,128,074 4,725,768 1,758,308 
—72,448 —33,421 —110,806 —65,372 
—161,972—1,132,665 —621,124—1,512,797 
132,014 69,581 98,763 44,814 
1,467,029 185,659 1,126,708 —122,777 
255,587 121,797 222,226—1,058 ,367 
2,234,634 3,357,151 1,830,073 2,004,047 
—24,162 —9,456 —31,850 —52,955 
—266,618 293,363 —342,280 171,718 
eed = Sara ne 415,794 162,823 
a ee 1,780,528 —7,385,901 
33,799 23,479 27,505 17,129 
404,862 -—82,453 325,946 —157,321 
174,368 318,842 176,539 —19,187 
482,494 606,100 133,146 —117,622 
—5,787 19,857 —2,954 21,591 
—298,982 —167,310 -—332,529 —259,551 
<i 
ee ee ae 
136,129 —565,830 88,552 —563,638 
2,151,803 —651,078 1,230,732—1,587,014 
—23,273—1,072,978 —111,732—1,434,581 
9 ,039,301—3,022,972 6,206,015—6,467,942 
—47 941 13,794 —39,428 -—14,438 
—143,355 —297,433 —247,460 —453,625 
2,731,215 —499,996 1,988,429 —1,502,523 
40,227,194 21,253,380 30,430,729 12,355,720 
289,251 235,563 169,096 159,831 
3,154,741 1,543,997 1,938,681 418,590 
383,021 85,865 320,569 37,156 
2,972,206 712,600 2,234,206 125,528 
214,159 —12,114 188,599 —17,096 
1,540,435—1,551,034 1,192,631—1,604,710 
1,206,849 1,109,622 447 ,252 634,853 
18,808,764 3,367,809 9,763,129—8,624,971 
—92,345 463,734 —488,570 —465,605 
15,684,048 8,582,199 7,201,883 -—167,115 
—51,918 —60,743 —65,337 -—72,794 
—353,346 -—-498,334 -—483,542 -—586,600 
1,776,530 1,346,393 1,428,143 854,783 
eS OR he 20,634,009 4,856,555 
8,737 151,541 9,276 143,710 
1,732,327 1,052,985 1,603,754 872,682 
19,161 —2,773 11,770 —16,443 
—431,564 —498,320 —585,920 —709,767 
46,625 961,230 43,892 738,638 
2,699,330 3,651,447 1,932,715 2,768,526 
164,804 196,290 146,099 55,048 
3,822,751 1,651,976 3,434,988 1,262,207 
37,861 32,921 33,951 22,896 
625,123 386,109 554,650 315,159 
220,044 919,189 193,134 825,039 
7,042,658 3,274,713 6,052,312 2,107,695 





—Grass from Ratiway— 
1921. 1920. 
$ 3 
Delaware Lack & Western— 


December__ 6,619,954 8,484,847 
From Jan 1.86,243,394 83,593,315 


Detroit & Mackinac— 
December... 125,471 146,485 
From Jan 1. 1,972,441 2,077,931 


Detroit & Toledo Shore Line— 


December_. 231,669 247,489 

From Jan 1 2,807,447 2,385,942 
Duluth & Iron Range— 

December. _ 96 ,507 157,411 


From Jan 1. 4,992,574 11,075,952 


Duluth Missabe & Northern— 
December _. 135,510 258,711 
From Jan 1_12,374,949 19,623,476 


East St Louis Connecting— 
December _. 116,734 
From Jan 1 1,598,645 


Eastern Steamship Lines— 
December... 255,725 
From Jan 1 5,207,441 


Elgin Joliet & Eastern— 
December__ 1,591,021 
From Jan 1_ 19,334,942 


Ft Smith & Western — 
December _. 135,837 
From Jan 1l_ 1,773,094 

Great Northern System— 
December... 7,675,487 9,778,045 
From Jan 1 101317204 124897 865 

Gulf & Ship Island— 

December... 229,921 247,176 
From Jan 1 2,852,960 3,061,128 

International & Great Northern— 
December_. 1,192,146 2,066,455 
From Jan 1 17,639,782 19,514,092 

International Ry in Maine—- 
December_. 310,737 390,330 
From Jan 1 2,808,902 2,890,171 

Kansas City Mex & Orlent— 
December. _ 113,776 164,843 
From Jan 1 1,789,643 1,714,891 

Kansas City Mex & Or of Texas— 
December. . 165,009 247,173 
From Jan 1 2,199,355 2,001,506 

Kansas City Southern— 
December... 1,419,918 1,810,488 
From Jan 1 19,609,283 19,762,433 

Kansas Oklahoma & Gulf— 
December... 210,705 314,847 
From Jan 1 2,330,969 2,803,056 

Lake Superior & Ishpeming— 


154,400 
1,512,565 


182,046 
4,661,355 


2,663,893 
25,689,586 


213,009 
2,045,504 


December... 7,259 11,459 

From Jan 1 411,615 1,659,705 
Lake Terminal Ry— 

December. - 92,001 168,911 

From Jan 1 1,291,902 1,449,021 
Lehigh & Hudson River— 

December. 255,917 315,335 


From Jan 1 3,242,290 3,177,571 
Lehigh & New England— 


December... 368,712 514,155 

From Jan 1 4,866,692 4,820,405 
Lehigh Valley RR— 

December... 5,317,267 7,275,295 

From Jan 1 74,929,913 75,223,862 
Louisiana & Arkansas— 

December... 246,212 400,291 


From Jan 1 3,380,764 
Louisville & Nashville— 

December__ 8,405,120 11,343,873 

From Jan 1 117149,124 127958,737 
Maine Central— 


4,295,053 


December... 1,517,535 1,893,682 

From Jan 1 20,590,064 21,357,508 
Midland Valley— 

December. - 346,217 497 ,382 

From Jan 1 4,462,758 5,191,843 
Minneapolis & St Louis— 

December... 1,171,238 1,565,152 


From Jan 1 16,171,727 17,137,677 
Minn St Paul & Sault Ste Marie— 
December__ 3,108,623 3,849,697 
From Jan 1 42,938,421 49,162,796 
Mississippi Central— 
December. . 117,469 
From Jan 1 1,198,143 
Missouri Pacifice— 
December__ 7,725,256 
From Jan 1 109745,072 
Mobile & Ohio— 
December_.. 1,505,323 1,589,053 
From Jan 1 18,190,178 18,796,153 
Columbus & Greenville— 


74,655 
1,047 ,364 


10,653,227 
118,721428 


December _ 153,409 198,812 

From Jan 1 1,594,291 1,881,560 
Monongahela— 

December. - 387 ,233 622,845 


From Jan 1 4,394,105 4,676,500 
Monongahela Connecting— 


December _ . 96,876 139,936 

From Jan 1 824,143 2,944,586 
Montour— 

December... 89,401 163,331 

From Jan 1 1,408,939 1,677,351 


Nashville Chattanooga & St L— 
December... 1,542,897 2,001,850 
From Jan 1 20,924,603 24,481,634 

Newburgh & South Shore— 
December. - 164,041 234,420 
From Jan 1 1,496,821 1,920,237 

New Orleans Great Northern— 
December... 190,996 202,782 
From Jan 1 2,546,145 2,670,578 

New York Central— 

December. _. 26,340,887 32,010,481 
From Jan 1 322538217 372961 666 
Indiana Harbor Belt— 
December... 683,384 736 449 
From Jan 1 9,034,538 9,615,785 
Lake Erie & Western— 
December.. 662,712 1,022,632 
From Jan 1 9,061,493 11,970,927 
Michigan Central— 

December... 5,857,005 6,797,693 
From Jan 1 72,911,852 87,790,799 
Cleve Cin Chic & St Louls— 
December... 6,030,609 7,435,118 


—Neé fiom Railway— —wNet afier Tares— 


1921. 1920. 
3 $ 
906,788 2,557,924 
17,865,874 9,125,895 
14,733 —96,116 
206,309 —147,989 
39,848 111,516 
1,101,645 652,076 
—240,558 —307,465 
602,969 4,675,222 
—318,784 —494,244 
5,063,338 9,745,222 
34,368 —19,075 
508,442 —215,360 
—26,669 —47,091 
1,099,524 287,476 
6056 ,362 872,427 
5,721,903 6,583,720 
15,716 —12,527 
70,510 84,778 
1,736,171 968,231 
30,820,291 10,950,751 
51,042 — 6,689 
511,473 —166,911 
93,579 262,049 
1,384,835 —523,953 
89,545 28 ,654 
209,924 —552,521 
—38 ,235 4,108 
—202,539 —689,114 
—1,509 59,040 
—261,220 —632,175 
164,845 434,951 
5,008,986 3,578,201 
53,216 36,070 
207,651 —85,990 
—29,086 —42,301 
—143,947 735,709 
41,594 24,136 
213,908 —109,581 
9,308 90,°49 
812,447 402,029 
44,736 156,667 
1,070,951 899,262 
918,570 119,465 
7,399,899 -5,091,234 
29,348 95,138 
651,854 953,403 
—14,518 -—259,144 
1 ,056,712—1,317,615 
109,292 109,130 
1,055,957 904,158 
241,401 125,740 
1 297,893 —665,085 
179,924 —173,129 
3,494,827 4,554,453 
151 —32,521 
—2,632 —463,995 
244,420 —178,873 
2 ,065,650—1 ,076 ,643 
44,113 21,445 
40,861 -—349,739 
150,629 300,620 
1,385,585 752,142 
7,392 —689 
16,709 578,761 
679 —10,724 
6,797 35,805 
— 235,036 16,355 
1,317,326 16,129 
76,335 44,008 
343,398 *72,818 
— 36,338 —127,865 
236,105 156,457 
12,405,901 2,030,594 
74,357,223 22,984,119 
1,223,622 182,947 
3,053 ,486—1,670,354 
301,238 66,240 
923,761 726 ,833 
4,432,300 690,536 


20,359,908 10,650,240 


3,390,037 


1,322,981 


1921. 1920. 
$ $ 
—95,512 2,701,035’ 
12,516,049 4,563,823 
3.732 —105,506 
68,217 —281,046 
25,848 101.516 
915,573 502,292 
—224,025—1,352,526 
303,788 3,057,625 
—433,059-—3,385.747 
3,682,576 5,839,102 
1,714 —21,939 
444.569 —246,878 
—180,881 —70,664 
698,803 50 
609,674 731,277 
4,753,338 5,860,638 
8,429 —18,904 
2,427 21,524 
1,216,730 229,383 
12,480,988 869,535 
56,505 —4,753 
297,410 —440,363 
50,138 231,844 
920,087 —895,932 
63,470 6,494 
6,849 —718,781 
—46,778 —7,4ll 
—299,554 —785,397 
—5,456 63,233 
—332,842 —698,057 
67,937 361,277 
4,007,802 2.723.072 
43,257 21,375 
97,605 —210,451 
—34,445 —234,171 
—209,210 480.742 
10,427 15,815 
114,581 —182,222 
—2,337 81,419 
667,136 278,120 
22.666 100,089 
844,514 671,487 
769,628 4,643 
5,434,671 -7,409,231 
1,343 53,699 
422,187 724.730 
—403,744 668,903 
4,016,531 1,249,748 
—120,859 —363,417 
—210,179—2,485,330 
158,462 72,536 
979,624 785,066 
200,592 61,033 
485,299—1,405,005 
46,370 —528,733 
659,607 763,346 
—3,480 —52,628 
—77,841 —534,487 
136,361 1,464,184 
13,364,877 —705,371 
187,633 —227,896 
1,325,983—1,779,135 
51,258 10,445 
—83,275 —466,956 
133,129 277,612 
1,285,579 662,204 
5,936 50,087 
—4,477 480,184 
—2,623 —13,663 
—32,485 —65,999 
—275,252 —58,651 
758,639 605,453 
51,969 17,689 
198,331 —52,015 
—44,884 —175,778 
44,771 —349,817 
11,224,280 184,582 
54,858,007 6,047,001 
1,197,221 —193,634 
2.782,187—1,800,514 
250,636 53,099 
327.674 130,298 
2.650.633 200,570 
15,625,778 7,719,965 


3,084,830 


638,012 


From Jan 1 79,793,593 88,862,078 15,387,471 14,226,809 11,398,706 10,659,917 







































































— Gross from Ratiwa . —————————— RONICLE 

New Y $ $ 1921. 1920. 1921. —_ 

Ne ork Central—Concluded $ . é 1920. —Gross from Ratlway— —Net fr = 
Pittsburgh & Lake Erte— : “yy 1920. ee ee: 
Ane on teres 3,604,822 1,065,643 cee TER Western Maryland— $ 3s —_— 1920. 

: 3,226,059 35,740,951 2885623 : 556,785 2,278,092 —371,76 December. 1,406,716 1,9 $ 

Toledo & Ohio, Central— 985,623 2,231,677 1,682,355 —006/456 | western Pact ye re op 208887 3.776525 169,108 8,009,837 —789 

scember.. 710,145 1,3 456 | Western Pacific gazes 3,776,525 —169,1 RO 827 528 

From J 346,089 584,95 ‘ tm Pacific— 105 3,069,827 — 

otc ndligo-nt sn ila 2.286689 1,542,021 1,091,223 911 84¢ December... 775.210 778.109 —231,279 —196,008 pug 

Dec ich é a , , ’ 1,840 . 611 15,61: +44 —— £99 Us —537.7: _ 

ore — Py : 283,341 465.351 —7.236 aan ef Wheeling & ie 512,842 1,674,942 3,359,394 388.743 2 645,639 

‘ F590, 5,404,656 Qn F he ty 39,712 —4! Jecem ber _ - 93 see @ , ’ 

NY Chicago & St Louls— a 78,344 115,143 i oo i714,770.707 17'932,257 3 104,257 eS oe oes een 16,659 
Desember.. 3205,008 3.117.878 =. 570.00 - > She om 104,257 1,826,258 2,035,748 885,452 

an 1 27.030.664 28.655.548 6,417,071 5 pte 350,579 245,191 inom company has issued the followin 

af’ & Ha & Hartford— 5,368,360 4,592,717 3,721,725 | for the month a Saar ¢ a does aes salees ‘the bn ia fone “The income 

; iber_. 9,899, , s rear ended uai Tr 

From Jan i shane’ one 10,309,563 ; _ os stated include estimates of oda ky 1921, for the reason Beg Say: operations 
- "233 123512,810 _..--. <w----- ‘309,129 ~1,012,863 reparation claims appertaini nat ad items such as loss and da accounts as 
} orfolk Southern— “- +=$essees 5,513,942 -7,349,936 wr eae 1920, inclusive). ~ Rog ao cre during the guaranty seuea tien .? “ 

J e C a m oa - 

From fea i 680,546 631,099 181,310 — the fey ~~ be definitely determined in oave of these claims the compan ‘3 > 
N 1 8,056,795 7,750,826 1,304,286 nt eg Ee ay ee nee ee ane eee vente Saas Covttes 59 os Ag 
Northern Pacific— Saas _— 937,852 —776,293 | Dec. 15 it accounts because th ommissions. The 

a : ° ._ 15 1921 th e Inter-State C y are included 

From Jan 1 { 7,500,813 9,099,880 2,436,245 1,2 Dec. 31 1921, and ches ao lanes ote Oe for the guaranty period cheuld be a oe 

: 1 1 94,538,059 113084 40! 245 1,298,432 1,634,776 5 _ | claim under t 0 item will be considered should be closed as of 
erthwestern Pasill 8 16,907,192 12,000,534 7,875,176 1 rma bn into the act Band peng x 4 provision of the See tae aa: with the company’s 

: , aciiic-— . : ,973,379 pone sat as of that dat ation Act of 1920 
Decembe - anty peri ate upon an unless ta 
From Jan 1 8,600:732 7 Sey go —63,904 —13,4: sated Teeo. 51 1081 tae aos volun Rs muaeas> aancuaas tar tan Shea ale suar- 

Possaytventa O09, 850,607 2,244,268 1,447,679 1 760, prt —88,055 | Month of December 1921 -$L ty operating income would be oo taewe and year 
Balt Ches . sili , 435 1,109,447 the — be understood that nay Year end. Dec. 31 1921 -$39,823 065 
December - - r1 et railway income, will no aranty period lap-over items paged 
Fr 101,513 133,588 —20 year because the il ot, however, affect the to , while reducing 
: om -_ 1 1,606'419 1,672,960 an are aa pe —20,630 4.103 Government on corount pn ge Bog a corresponding cee Pay mage — for the 

ang Island— , , —133,226 55.898 —180. Ue e guaranty.’ : m against the 

December... 2,009,384 1,9: _— ELECTRI 

- « oo %% , ,931,299 € ‘ C RA 

From Jan 1 28,720,911 25,797,110 5 538 926 —229,513 _—80,197 —285,922 ILWAY AND PUBLIC UTILITY 

ea Del & Virginia— oo 535,210 3,969,289 —777,656 Name of Road ae 

yecember..__ 89,386 107,828 we Dat 

I . ; anil or est Gros 

aon ort ers. nee —33'728 258. 116 —21,714 —50,512 a s Earnings.  |\Jan. 1 to Latest Date 
o Peoria & Western— —58'244 —285,792 Current ; Previ 

Dece ‘ ° revious ; 

been mber. - 163,434 159,053 a Month. Vear. | Wear. Ceres Previous 

om Jan 1. 1,692,410 2,090.67 ee a ws EE 
~ Union & Pekin Union— —350,753 —326,227 —472,753 Aabame p Aaeg & Lt) December 499 07% y > | $ 

December... 148,601 164,082 55,160 pe gg Be Re SP pee was 490,078] 446.699| 4,817,225) 4.714.526 

an 1- 1,696,110 1,674,010 —13,599 43,456 — A ppalachi 5 | Nocombar [2100 a16lenoe 'Ta7|eaaney thoi este 

Pere Marquette— , 144,216 —312,435 —28,690 ar yt Arkansas Lt ty Co-| December aoe 480 tte *24687 159 #211 ne aan 
—— - 2.644.110 3,022,102 333 34, tens Shore ee te 81.349 Lt 2. ore 2,265,611 

; rom Jan 138,161,240 40,372,815 7 333.877 | 264,869 | 235.356 | 150,706 } eae Ry & Elec Co November 138 '0n7 16.455 tye thy 1,094 .080 

—e O01, 3,640,859 6,279,369 2,581,2 B ona Tr, L & P| Decemb 057) 120,190 *1 417.059 * ; 
nn sino 581,264 —— Rouge Electric (tener ad 3820,393 3147.789\37.7 nn a6 1,246,620 
From Jan 1. 1,285,803 1 are’ens 54,174 66,10 eaver Valley Trac__|Dece r | 50,628) 47,650) ‘557, 0 32,078,222 

1259, ,272,285 * 107 69, Bingha ecember 5 $8 | ‘at 7,190 

“a_i oe goer gaoss| Batetamtan ls BER November | H0-i3) oo gal bor are 120.213 
Jecember__ 6,825,184 . radford Elec ad r 45,354 ‘909 916) 677.0 
From Jan 1.84,924,227 94°819:755 2,255,868 1,120,029 2,612,745 (Brazilian TeLXP Lid ore | 66,269 780": 3,647,791, 3,266 907 
Port et sea 819,755 16,562,919 5,333,516 14,8 30'302 . oer ae8 Bklyn Rap eon fivet| ovember |1455500U|12199000) 1 g681.123' | £562,589 

Yecember.. 162,956 274 _— ty RR (Re.c)Septem’ 000, 122306 000 

From Jan 1_ 2,236,444 yt , Rags 143,142 74,379 132,045 Skin Quesese. (Re ohGantenn'? a 347,763| 8,502,504 7,25 
Quincy Omaha & Kansas City ; 028,385 436,426 875,106 329 412 Coney Is} gin + woe r| 212.307 53462 1.6 239) Pea tf 

ecember.. 96,389 or Tr Coney Isl ynSeptem'r} 248,7 4" ,699,.639| 1,290, 

ae cer err 1.300820 1,366°645 ——101'528 —365'431 ——141'511 —414'96 er Electric. |September | 419;589 2'507| "134/858 1,762,923 

Richmond Fred & Potomac— "528 365,431 —141'511 —414/968 ious foodies. d|September 1816/972 1332 a0s 3.554.605 4 364 644 
ecember_. 871,662 1,036 ' C Septem be : 403! 16.647 .009 15.167. 

From Jan 1- 10,002, 036,048 187,739 142,5 . ape Breton El, "Ltd _|Dec r| 97.317) 38.315) 762. 15,167,283 
sciinae.. O75 11049884 2,143,071 2,614.828 1,740,930 2 151'029 Chattanooga CF. fiec| December a 691-506, 633.007 

pesca. . 437,797 531,265 ss a Service — - | tthe 128,929 is'487]* *] 368° 020 490,984 

rom Jan 1. 5.811.556 5,979.6: 83,493 40,852 it Trac Co & subsid_|N amber |1193,449)1826 *] 1 

, 979,621 6 c 47,994 —14,551 | © : id_, Nov },493/13,46 

se ‘Louls-San Pi cscrnsnol 07'849 —176.221 308/914 — Py tt cee “ge Ce. Norfolk ovmniae ete 3 59) 678 - sg 262 
yecember__ 6,157,005 8 313.595 ' ; ainesv & East Nov 387 , ,262 

From Jan 181,851,289 93,743,863 21,674,704 12,480,205 18,078,076. 8,089.4 Columbia (as & Ble November | 70:579| 104, 705.714 735,344 

St Louls-San Francisco System— 674°704 12,430,203 18,078,076 8,080,460 Columbus Klee 0o...-| December 159473 04) 1498'145 1,011,403 #1, 106.36 

er__ 6,501,767 7 —— Com'w’lta P _..|December | 167:3! 58.145 284 14, 

From Jan 185,812,595 _.-.-- 1,265,495 ta P, Ry & Lt|De 67,388) 122,083) 1 616,742 
, 9,812,595 ..-- vo — eeeree 1,317,771 Connecticut P scember |28%33.145/2982.95 »807,298) 1,547,3 
St Louis Transfer— = * ~- Fees 17,680,98 ------ | Consum Fhe So ecember | 115,2! 5/2982 ,95 1131,3.9.259 31,285, 

Soueeen’ = : | , ER tioueress oe ers Power Co' December r 296 134,371 1,499,1 3\ 1. 209 

From Jani 1,111°430 129,542 35,094 42,083 , "sewed + aed P& Lt November et fe pe ALE th. 14°73 203 iii 
San Antonio & Aransa 4 1,392,581 504,679 371,371 487/099 43,279 | Detroit Steely Peg "| December | 434 939 4100 '860 rt 2 #3:090.578 

December_. 480 72 a” one oe -_ 367,623 | Duluth-Sup Tr o.--|December |2370,594|23: 660] 4,183,953) 3.734, 

Boom den i gumrila €600503 S08'bas —lnava «| inks Oe A Mm Yor eo 141,366| 154,760) 1,622,823 21900.354 

*Southern Pacific Co— —140'872 1241435 298° and power cos' Decem ) er 
December. -20,222,070 25,005 298,412 : 8t Louis & Suburb. | em ad 1456,881' 1386,585' 16,092 
From Jan 1269494 365 25.005,945 - 267.612 4,651,630 —1,097,225 3,820 Eastern Te Gas & El_ ieee 302.339 16,54 riety 15.003 173 
outhern Railway— _— 56,922,102 40,155,714 41,258.06 3,820,083 | Ediso exas Elec__' Decembe 20.0. 46.77 "470 1 , ° 
oramber10-504.258 12.57% ,258,067 25,250,705 | Fy oy El Ij] of Brock | December 138,972, 145,204) 1 670 32 456,831 
FromJan 1 128,715,150 Perth 2,884,080 868 zi Pane & P of Ab & R December 125,347] 109,654| 1,256, S| 1.619.242 

715, 1864,390 22,8 38,511 2,406,992 7 . 1 Paso Elec C mber | 32,311} 30,1: .256,549) 1,302,700 
Alabama Great South a 886,143 22,998,942 18,218, 63,385 | Erie Light C O.----| December | 196.7 30,12; 347 ,737 336. 

December 398 080 1 , ,807 18,282,014 Fall Ri t Co & subs. ‘November ’ 78 196,319) 2 29040 36,978 

. _ ’ 1,045 : i ad ver Ga 13 : . . ‘ 1,931, 
Prin ay LS pate ans 11 ben des 1.248988 S.2akear Lal? ank ani ant pha a Bg feos oi Deoabe | aai’sis '$4.647| 1,006,947 1:105.283 

Yine New Orl & Tex Pac— ; , 022,647 1 017.483 o aine ie or Pow & Lt N - , 4 455.489 "Op 9,699 

ia «3 ; O17, 2,031,981 | Galveston- ..|November | 225,67 : 4,822,242) 4,605.4: 

December. 1,866,412 1,741,727 | 277.898 : aaveunee sous Biec.. | Tecemner 225,676) 281.536) 2,165,936) 2 saa aha 

: 17,170,444 20,858,559 2,38 124,656 204,789  108;: G 1& SubCos | Novembe 386) 342,133) 3,679,867) 3. s+ooe 
Georgia Southern — ) 381/208 4,297°538 1,729/575 3,324/837 Harrisburg Ry _ November 1013. $93] 1076-4os|'0-415-60 10282 361 

ember.. 464,145 463,155 | , saute H y Co...|Septe 428| 6'698.858| 5'874.396 

From Jan 1_ 4,586,771 5,3: 159 108,241 24,997 & avann Mie hy & LilNevenber \1taa- 8} 149,112] 1.247, 58| 5.874.325 

Sew Orieans & Nort 5,300,811 82,440 2 or. ae) tee ig Pee December 1142 "16/1037 352 11731995110 346 TH 
ecember.. 497,999 661,4: — Hough & Land) Novembe st it Me 4 521,071| ‘450. 

Fr ; _ 661,428 ughton Co El r 77,171 1) 245 , 642 

From Jan 1- 6,329,587 7,728,116 tn 2,767 41,888 —6 Houghton Oo El 14.-|December | 2.502 7.243) 853.908) 764,238 

Northern Alabama— 75,121 1,130,722 —107,898 Sgr Hudson & Manhattan povoner 16.629! 23 oo 951,694) 572,156 

December. 98.557 | 119.217 69 504.253 | Hunting'n Gas & Dev November | 98.5121 1 t181| 10.515 711 4,194 
SEG oS MGT SMP AS ASB famare cans bev Nerember | $5014] 100 iting San taal LSet 
. e International— . 305 164,126 s Traction. ____|N '734| 181.607|*2 " 385,517 

December _ . 220.695 | Interboro ----| November |195 607 | *2,288,226)*2, 

From Jan 1 1,300,060 1,566:778 338°115 se2'28t ; pe tee RRR LY gd | toe 1191.64514326.360|40.310.386 18,833.49 
Spokane Portland & Seattle— soils | bak'aeh «AKG Gan Keystone Teleoh On lene, | aka’SrTl 1ae dal 310.386/39,720,756 
ecember_. 663,319 1,05 l ' La ec Co___| Decembe ° 9.631] 1,739.0 , 

From Jan 1 7,959,290 ,052,047 266,559 511.7 e Shore Elec Ry__|Nov r 21.817| 26,007 083" 43) 1,758,231 
Staten Island Rapid i aemgainas 2.838.118 2,660,650 1,815,642 1,695,093 Lowell Mies 4 Ocrp. September 136 308 taal 363.807 3,039,263 

em er__ 181 749 3 af , , ~ , ’ Manh B rp. ecember 11 *? . so 295, 258 "9 . 

From J , 02,275 —21, iia ieee at Bdge 3c Line 7,385) 107,377 58,057 
cia edn sees 2,417,058 —39'091 sis een ys —39,546 Manila Elec © Queens tgs te rete oan - 130.516 mere ths 

December 168.578 ' —226,223 —475,405 | tMark orp....|December | 316.2: , 252,696 . 

Wi 222. _ et Street R 16,238] 315, eae , 

From Jan 1 2338°815 2.926860 —-18s615 —-linser —-iru’e Mietrop Edison Go ~|November | 2st 408] 2 oa! See 
Terminal RR jak ak th tee 135,615 —114,707 1791533 “oe aae BL ad en El Ry&Lt tN Et 408) 264,018 a aia bat o sa nee 

ecember_. 370,148 —182,772 iss River Power Co_|D 510.376|1690.570| #18399 551,059 

December. 370,148 281.159 | 123,073 — Munic Serv C Yecember | 230,17 -570) *18399 282) *18435 23 

027, 4,649.62: Sea, 136,045 o & subds|N , 249,131! 2,742 9 

St Lous Merch Bridge Terminal zaau5 —toe.ani | Nesmvile By £14 Co November | $38:610] 919.044 “2491 367 91477076 
dec _. 291,988 400,644 N ‘0. .| November 3,502,898) 3,340, 

From Jan 1 3,658,660 400,644 72.434 — evada-Calif Elec__.|N 254,554) 276.711} 2,81: "= 340,138 
:, 1658, 4,365,491 = 34,673 24,2 New Eng P -.|November | 215'185| 205. 812,544) 2,599 

Texas & Pacific— 767.461 —345.143 231 —49,214] Ne g Power Syst_| Novembe 5| 205.052|*3.178.382)*3. 104 
eee Fete 5 10 531075 —694'320 | inner att be ae ere ee | “ae oee 499,050) 5,395,027! 5, ‘057.898 
From Jan 1-35,600,474 Pay yrs —855,001 —6 N wp N & H Ry G&E | November 55.386) 45,716 "44114 37,539 

a 2,000,474 50): 06,971 —960,0: : ew RS Dock Co — 561; 239,1 41,141) | 416,930 

Ulster & Delaware— 474 5,462,028 2,228,983 4,013, 20 —824,618 WY & December | 377.046] 518. 51| 2,379,604! 2,534,758 
December... 105,513 013,846 889,512 k Quesns County |! September | 113°465| 110.690| '961;988 5,836,931 

Ueion RR (Pean)— ‘501 1,486,612 137.845 473/291 og —256 ,583 Dew ork Rallwayé. tn terol 843:598 813:816 7 319,010 a8.183 
December. - 702,817 1,049,066 , — 547,234 ny Avenue.___. we temas ed 105.2 95,37 001658 6.297.190 

Uuh— Jan 1. 9,435,212 10,977,141 1 724417 29,373 —160,946 1,78 Nor'n Ohio Elec G Go| November 161158 $0°7 929 83,080 

— ; 724, 433.897 1.342 (781 | N Elec Corp| Novembe » Lo: 1,126.723) 1 

December_. 97,644 , 342,040 = 293,309 vorthw Ohio Ry & Pr etter aed 700,149) 852,222 58,361 014,154 
. oe 2,009,520 ‘ 82,457 1.095 Ocean El _|\ December | 277,531!) 3 ° 36,416 2'039 
Virginian RR— ' 203,199 878,814 ‘O99 71,217 | Pacifi ectric. __- -- September 43.770] 3,538.729| 3,951.6: 

Decem ' 05's04700'24s | Pee ek ie on le 35738] 29'079| "362.4071 216400 

ene 2,505,006 1.718.005 | 193.08 Hee eee eee ee NN overuber |°277040| 256.116 #37550, 563|*34209 073 

18,024,357 18,158,853 5,618 a , 108.718 73,562 213,599 Ramee be Electric Co-|Decomber aft onal 256,116) 2,735, ‘3191 $9008 3e 
’ ,04 OD, one v» ; ‘ ‘Paws 

871 4,575,084 4,133,169 ° Penn Sent 54 & Dow .evemae | 3 210. 578 213: Bal ‘538 ane 483. 570 

255,371) 2I1R1 stl 21002 018 
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| Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Current | Previous, Current Previous 
Month. Year. Year. Year. Year. 
> . $ $ 
Philadelphia Co and 
Naturai Gas Cos__|December |1168,414/)1313,377/ 10,209,563) 14,709,363 
Philadelphia Oil Co__|December | 132,102) 231,457) 1,118,168) 1,880,487 
Phila & Western _-_-—-_- December 68,181} 67,959 812,240 801,162 
Phila Rap Transit Co| December |3801,.097|3889,911/42,440.605 38,807 ,3: 
Pine Bluff Co____-_- December 69,587 80 39, 762,08 


Portland Gas & Coke| November 


Portland Ry, Lt & P_| November 


54 
67, 790,0 (087 
247,186) 3,130,211| 2,352,270 
820,146, 856.586, 9.035.323 18.850 658 








Puget Sd Pow & Lt_.|December | 943,939) 939,901/10,038,544/ 10; , 
Read Tr&Lt Co&Sub| November 35,273| 235,402) 2,728,944) 2,762,212 
Republic Ry & Lt Co_| November 07.171) 742,156. *7 433,634 |*8,302 218 
Richmond Lt & RR-_-|September | 69,240, 82,315) 80,889) 533 ,065 
Rutland Ry Lt & Pr_| November 46,289| 51,269) 512,648; 514,479 
Sandusky Gas&El Co| November 69.038; 85,505| 620,579) 662,985 
Sayre Electric Co___.|November 16.848; 18,220| 172,022; 151,744 
Second Avenue.- ----- September | 95,004) 88,063) 47,546| 634,687 
17th St Incl Plane Co) November 3,662; 4,048) 41,301) 


Sierra Pacific Co__..| December 
South Calif Edison___|November 
South Canada Power_| November 


71.852| 68,579) 872.729 244 
1397'113/1285.458) 16,440.571|14,338.986 
71:777| 65,188 
Southwest P & Lt Co_| November 


965.528) #10034 625|*9,015,374 















































Tampa Electric Co_.| December | 158,650, 144,934) 1,715,904, 1,473,650 
Tennessee Power Co_| November 29) 221,419 2,192,398) 2,251,950 
Tennessee Ry, L & P._| November | 584,793) 567,436 6,040,299, 5,860,995 
Texas Electric Ry__.| November | 240.003) 313.146) *2,932,699/*3,483,418 
Texas Power & Lt__._| November | 414,516) 542,725 *4,946,033) *4,745,304 
Third Avenue System_|December /|1179,560;/1101,396 14,382,451 12,437,982 
Twin City R T Co November |1161,224|1182.517|12,646.740)11,732,212 
United Gas & El Corp; December (|1142,173)1090,254 11,898,645 11,445,925 
Utah Power & Light_| November 94,029 690,992) 6,137,462! 6,044,442 
? Utah Securities Corp| November | 729,425) 843,500) *8 626,583) *8 453 325 
Vermont Hy-E!] Corp| November §2,354; 52,891 477,160 526,699 
Virginia + * Power_|November | 816,138) 899,931) 9.296.999) 9,043.682 
Winnipeg Electric Ry|November | 481,818) 483,098) 5,032,068, 4,768,915 
Youngstown & O Riv’ November 50,719 


515,720 


a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
approval of the Court, declined to continue payment of the rental; therefore 
since Oct. 18 1919, the Brooklyn City RR. has been operated by its owners 
6 The Eighth Avenue and Ninth Avenue RR. companies were formerly 

to the New York Railways Co., but these leases were terminated on 
July 11 1919, rospecdvery, since which dates these roads have been operated 
separately. ciIncludes Milwaukee Light. Heat and Traction Co. dIn 
cludes all sources. e¢Includes constitueit or subsidiary companies 
Earnings piven in milreis. g Subsidiary cos. only. h Includes Tenn’ssee 
Railway, Light & Power Co., the Nashville Railway & Light Co., the 
Tennessee Power Co. and the Chattanooga Railway & Light Co. ilIn 
cludes both subway and elevated lines. j Of Abington & Rockland (Mas:.) 
k Givenin pesetas. / These were the earnine’s from operation of the nrop-+- 
ties of subsidiary companies. * Earnings for twelve months. t Started 
operations April 1 1921. 





Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


——Gross Earnings—— 





Net Earnings—— 





Current Previous Current Previous 
Companies. Year. a ~- Year. 
Barcelona Tr, Lt & Pr_ Dec. 43,820,393 23,147,789 22,561,712 22,042,640 
Jan 1 to Dec 31..-.-.- 237,700 430732 ,078 ,222 724 ,025,337720,790,538 
z Given in pesetas. 

Gross Net after Fixed Balance, 
— — a Surplus. 
Aggaiachinn Power Dec’21 225.450 27110,153 52,586 57.567 
Oo “2 213,798 287 ,624 56,543 31,081 
12 mos end Dec. 31°21 2,487,606 271,119,709 669,213 450,496 
°20 2,265,610 21,000,550 §52,081 348 ,469 
Federal Light & Dec ’21 441 ,562 175,167 55,356 119,811 
Traction ; ‘20 455,489 168,798 57 ,630 111,168 
12 mos ending Dec 31 '21 4,822,242 1,494,207 798.826 695,381 
‘20 4,606,421 1,408,378 SO7 ,350 601,028 
Hudson & Dec '21 965,417 421,116 337,535 83,581 
Manhattan RR "20 924,18 415,68] 350,595 65,086 
12 mos ending Dec 31 °21 10,515,711 4,413,485 4,081,661 331,824 
'20 9,220,266 3,760,800 4,094,993 334,193 
New England Co Nov ‘21 484 699 103 ,461 75,336 28,125 
Power System "20 499,050 171,207 69,875 101 ,332 
12 mos ending Nov 30°21 5,395,027 1,348,147 SR) 32] 467 826 
°20 5,937,539 1,585,809 800 ,930 784,879 
Pine Bluff Co Dec '21 69 587 27,177 10,419 16.758 
20 67 SSO 22,441 6,175 16,266 
12 mos ending Dec 30 '21 790,039 311,952 121,373 190,575 
20 762 ,O87 235,551 90,754 144,797 
Third Ave Ry Sys Dec’21 1,179,560 12239,309 222,786 16,523 
"20 1,101,395 7133,618 222,437 -—88,819 
6 mos end Dec 31 ‘21 7,126,164 71,372,476 1,336,632 35,844 
‘20 6,741,959 2961,177 1,335,104 -——373,927 

Washington Water Power Co— 
12 mos ending Dec 31 '21 4.778.554 2,462,970 1.361.714 1.101.256 
°20 4,604,893 2,299,737 1,326,233 973,503 





zx After allowing for other income received. 
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FINANCIAL REPORTS 





Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
Jan. 28. The next will appear in that of Feb. 25. 


Denver & Rio Grande RR.—-Denver & Rio Grande 
Western RR. 
(Statements Accompanying Reorganization Plan.) 

The Denver & Rio Grande RR. was sold under foreclosure 
in Nov. 1920 and taken over by the Denver & Rio Grande 
Western RR. at the end of July 1921 and the properties have 
since been operated by the new company. This is the first 
time a reorganization plan has been formulated. 

In connection with the reorganization plan, cited fully on 
a subsequent page (see also advertising pages), the following 
statements are appended by the committee for the Ist & 
Refunding Mortgage 5s: 





INCOME ACCOUNT ELEVEN MONTHS 1921. 


[Operated by receiver from January to July and by Denver & Rio Grande 
Western RR. from August to November.] ¥ 














6 Mos. to Julyto Nov. 11 Mos. to 
June 30°21. Incl., 1921. Nov. 30°21. 
Operating revenue. .............-..- $14,214,839 $15,998,483 $30,213,321 
Operating expenses..............-- 12,667,944 13,139,699 25,807,644 
ES TT eee Ceram $1,546,894 $2,858,783 $4,405,677 
I a a 881,622 785,346 .666 ,968 
Uncollectible revenue__..........-- 5,1 , , 
Operating imoome...........«.-«- $660,115 $2,071,613 $2,731,728 
Non-operating income._.......-..-. 1,547 ,83 834,295 2,382,125 
I $2,207,945 $2,905,908 $5,113,853 
I, Ci a ins 1,011 ,927 1,067,246 2,079,174 
Bal. applic. to int. on funded debt. $1,196,018 $1,838,662 $3,034,680 
Interest on underlying bonds_-_~-_ ~~~. - ; ,870 1,366,558 3,006,428 
Interest on Ist & Refunding bonds-_- 788 ,882 650,267 1,439,149 
Sinking fund Ist & Refunding bonds. 117,294 158,247 75,541 
Interest on 7% Adjustment bonds. -- 350,000 291 ,667 641 ,667 
EE EL kai poh $1,700,028 $628,078 $2,328,106 


INCOME 1901 TO 1920, INCL., APPLIC. TO INT. ON FUNDED DEBT. 
[Denver & Rio Grande RR.} 


In the following balances, dividends, except dividend on Rio Grande 
Junction Ry. stock, interest on securities, and interest on bank balances 
have been excluded, and taxes have been included. 


al901, $5.529,075|a1907, $5,966,586 | a1913, $6,370,762|b1918, c6,226,565 
a1902, 5,983,801/a1908, 6,336,526/a1914, 6,046,219|b1919, c5,683,479 
al903, 5,883,873}a1909, 5,437,017|a1915, 6,369,084/b1920, c7,081,952 
al904, 5,582,770/a1910, 6,626,930/a1916, 8,818,575 
al905, 5,968,685\a1911, 6,340,527|b1916, 9,262,536 
al906, 6,694,154/a1912, 5,213,180|b1917, 7,028,298 











a Fiscal years ended June 30. b Years ended Dec. 31. c Figures for 
1918-1919 and two months of 1920 are consolidated corporate and Federal 
operations. Include Government earnings net; do not include payments 
in excess thereof under Government control or guaranty. 


CONDENSED BALANCE SHEET AS OF AUGUST 1 1921. 
[Denver & Rio Grande Western RR.] 


Assets. Liabiltiies. 
Investment in road & equip_$181,523,042 | xCapital stock__.....___-- $58,011,411 
Improv. on leased ry. prop. - 179,722) y Funded debt unmatured__ 120,601,000 


Other assets at date______- 639 | Traffic & car service bal. pay 325,970 
Deposits in lieu of mortgaged Audited ace’ts & wages pay_ 2,590,688 

property sold........... 3,466 | Misc. accounts payable__-_-— 195,604 
Misc. physical property---- 274,774| Interest matured unpaid--- 1,195,845 
Investment in affil. cos... 923,081 | Unmatured interest accrued 692,798 
Other investments... ._. 9,626 | Unmatured renteg accrued___ 316,205 
6 a a ee 885,949 | Other current liabilities. _-__ 48,419 
Special deposits__.__.___.__- 398,076 | Depos. for constr. of tracks_ 83,565 
Traftic and car services, &c- 1,181,064 | Tax liability—accrued taxes 1,024,923 


Misc. ace’ts & renteg receiv'le 1,570,353 | Accrued deprec'’n—equipm't 5,768,379 











Material & supplies, and Other unadjusted credits. _ — 347 ,866 
other current assets__.__ 3,978,503 

Deferred assets___.___.___- 80,737 

Unadjusted debits.......-- 193,639 
- RR eS Fs oe pe $191,202,672 I ie hi ke ee $191 ,202,672 


Note.—The assets and liabilities are stated and entries made, by 
adoption of results of figures set up on books of the Denver & Rio Grande 
RR. and the receiver. They are in ali respects subject to revision with 
approval of competent authority and are not to be deemed representation 
of value or admission of liability by this company. 

x Common stock not held by company, 300,000 shares. This book value 
of capital stock is obtained by the adoption of the difference between book 
assets and book liabilities (other than capital stock) and is not a representa- 
tion or admission on the part of this company. 

y The debi in this account represents mortgage bonds charged upon the 
property by predecessors (in ownership) of this company, and subject to 
which this company acquired the Property. but such debt has not been 
assumed as any part of the debt of this company, except as the property 
so acquired is charged therewith. 


Estimated Expenditures Necessary for Rehabilitation and Improve- 
ment of System. 


J. H. Jones, Pres. of the Denver & Rio Grande Western 
RR., reported to the directors of the Western Pacific Rail- 
road Corporation, under date of Oct. 27 1921: 


It will be necessary to expend during the next five years upon road, 
structures and equipment, including a relatively small expenditure for 
extensions, hot less than the sum of $20,670,237. It would be desirable, in 
my judgment, to expend more than that amount, but in naming that figure 
I confine myself to a sum which I regard as essential, speaking with respect 
both to the safety and efficiency of operation in the interest of the public 
and to profitable operation in the interest of its security holders. My 
estimate is based upon the following requirements: 





Total Charge to Charge to 

Description— Cost. Capital. Operation. 
River protection, channel changes, 

widening roadbed and ballasting.. $2,427,500 $2,097,500 $330,000 
Rail and other track material_-—-—-—-_- : ,000 1,650,000 2,911,000 
Bridges and culverts, tunnels and sub- 

ways, grade crossings, signals and 

interlockers, fences and snow sheds, 

stations, fuel and water facil., &c_. 2,065,037 1,308,000 757,037 
Shop buildings, shop fixtures and tools 

and engine houses_____.____.-___- 708,600 634,500 74,100 
Equipment: Betterments to equipm’t 1,653,500 846 ,000 807 ,500 

do New equipment.__...__._.-- 6,154,600 6,154,600 #£—--._----- 
Urgently necessary additions to and 

improvements of trackage. __-_---- 3,100,000 3,100,000 s ciet teins 

=r ae eee ot) Nemec ee _...$20,670,237 $15,790,600 $4,879,637 


The foregoing estimated expenditures will be required during the years 
1922 to 1926, inclusive. ‘There are also other items of improvement which 
are highly desirable and for which this estimate contains no provision. No 
allowance is made for shops other than the improvement of existing facilities. 
It must be understood that other very substantial expenditures must be 
made during the years immediately following 1926, and that also as expen- 
ditures are made experience may Indicate somewhat different subdivisions 
of the expenditures now foreseen, although a reduction ef the aggregate 
seems highly improbable. 

Comparison of New and Old Capitalization and Fized Charges. 
(1) Old Denver Company— 
Principal. 


$79 112,000 Fized Charge. 
$79,112, 


I i a i $3,279,740 


2,000,000 R. G. Junction First Mortgage bonds. - _.. 100,000 
31,.114.000 Refunding bonds... __ ._____-____~ ia 1,555,700 
10,000,000 Adjustment bonds..__.._.......______--_.--.-.- 700 ,00 





$122.226,000 


5,635,440 
2,830 ,000 


141,500 
120 ,000 
i cca atasamiaae ie Fania $5,896 ,940 


rs ee ie meween 
Refunding bonds in sinking fund 
Refunding Mortgage sinking fund annual installm't 


Total bonded debt- - - - 
Preferred stock._____._____ 
Common stock__. 


$125.056 000 
49.775.670 
38'000,000 


-_- -~——— = “——~—-— ~-~“——— -—- -— 


— oe 











$212.831,670 Total capitalization........_..__._....----._---$5,896,940 
(2) New Company upon Completion of Plan— get 

$79,112,000 Underlying bonds.________________ Ne ___-.-$3,279,740 

2,000,000 R. G. Junction First Mortgage bonds........-- 100,000 

es rr Unifying Mortgage bonds___________. ‘ PE 2 

20,557,000 Sinking fund bonds_____________________------ 1,027,850 

Sinking fund annual installment__________------ 205,570 

0504 B00 O68 Webel bene Bae... . cocccoccccecccevoseces= $4,613,160 


$20,557,000 Preferred stock 


~- ~~ —--—-<—-— -— 
"Si ae oer www ew wr rrr err wr er er er FF Se ee 
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Reduction in Bonded Debt and in Fized Charges. 
$125 056 000 I A08. 0 
Old Denver company bonded debt & fixed chges- -.$1 56, , ; 
New company bonded debt and fixed charges... 101,669,000 4,613,160 


Total reduction in bonded debt & fixed chges_. $23,387,000 $1,283,780 


The capitalization of the new company is made up as of the date of the 
consummation of the plan, upon the theory that all of the refunding bonds 
are exchanged as contemplated by the plan and that all of the adjustment 
bonds are also exchanged upon the like basis, but without making allowance 
for additional sinking fund bonds and preferred stock which may be issued 
in adjustment of accrued and unpaid interest upon the adjustment bonds. 

In addition to the foregoing, the Old Denver Cemeeny was liable on the 
judgment recovered by the Equitable Trust Co. of New York, amounting 
at the date of the sale to about $35,224,493. For this judgment the new 
company is not liable. But taking this judgment into consideration as a 
capital charge of the Old Denver company, the amount of the indebtedness 
of a capital nature will on the completion of the reorganization have been 
reduced by a total of $58,611,493.—V. 114, p. 305. 





Carolina Clinchfield & Ohio Railway. 
(10th Annual Report—Year ended Dec. 31 1920—Not 1921.) 


The report for the year 1920 is dated at New York, 
April 30 1921, but is only now made public. It is signed by 
President N. S. Meldrum, who says in substance: 


Results.—The board of directors did not accept the Federal guaranty for 
the half-year ended Aug. 31 1920 [following the termination of Federal 
control], with the result that the net railway operating income for such 
period exceeded the amount that would have been received under the gura- 
anty by $417,086, after making allowance for the increases in wages fixed 
by the U. S. RR. Labor Board, under date of July 20. 

These increases, which were made retroactive to May 1 1920, were in- 
cluded in pay-rolls for August and subsequent months. 

The increase in freight and passenger rates allowed by the Inter-State 
Commission did not become effective until Aug. 26 1920. 

Notes Extended.—The 5% Elkhorn First Mortgage Gold Notes ,dated 
Feb. 1 1917, due Jan. 1 1920, were extended to Jan. 1 1922 at 6% and semi- 
annual interest dates changed to Jan. land July 1. 

[On Dec. 29 1921 the Inter-State Commerce Commission approved a loan 
of $6,000,000 to enable the company to pay off the $5,000,000 Elkhorn Ist 
Mtge. notes due Jan. 1, and a Government loan of $1,000,000 also due 
Jan. 1.—V. 113, p. 2818.—Ed.] 


Loans from United States.—On July 9 1920 a loan of $2,000,000 for ten 
years at 6% was obtained from the U. 8. Government under Section 210 of 
the Transportation Act, 1920. This loan was used to take up $2,000,000 
Ten-Year 5% Coupon Notes dated July 1 1909, and due by extension on 
July 11920. ‘These notes, together with $3,000,000 of same issue held in 
Treasury, total $5,000,000, which were extended to July 1 1930, were 
pledged as security for the loan of $2,000,000. 

On Oct. 11 1920 a loan of $1,000,000 for one year at 6% was obtained from 
the U. 8. Government under Section 210 of the Transportation Act, 1920. 
This loan was used to purchsae $1,000,000 5% Elkhorn First Mtge. Gold 
Notes. These notes, together with $500,000 Ist Mtge. 5% Gold Bonds, 
were pledged as security for the loan of $1,000,000. 

Income Debentures.—On June 24 1920 the board of directors authorized 
an issue of 6% Cumulative Income Debentures, not to exceed $6,000,000, 
said debentures to be dated July 1 1920 and payable July 1 1935, and to 
bear interest at the rate of 6% per annum if, when and as earned, and 
when and as declared by the board. An agreement dated July 1 1920 was 
stn into with New York Trust Co., trustee, covers the issue of said de- 

ntures. 

Of the amount authorized $4,324,000 were sold on Dec. 31 1920, the 

ceeds being used to redeem $4,124,000 loans and bills payable of Carolina 
linchfield & Ohio Ry. and $200,000 loans and bills payable o iHolston 
Corporation, guaranteed by the railway. 


Equipment and Equipment Trusts.—The U. 8. RR. Administration allo- 
cated the following equipment to this company, which was received and 
placed in service during 1918 and 1919, and accepted by the board at a 
meeting held on Feb. 10 1920: 1.750 55-ton all-steel hopper cars; 300 50-ton 
steel-underframe box cars; 10 Mallet locomotives. 

Equipment Trust Agreement No. 11, dated Jan. 15 1920, amended 
Sept. 1 1920, covering the above-named equipment, was executed by the 
Director-General, the Railway Co. and Guaranty Trust Co. of New York, 
trustee. The total cost of the equipment was $6,211,779. To equalize 
the annual installments required by the agreement, a cash payment of 

1,779.48 was made. Equipment Trust Notes were issued, totaling $6,- 
10,000, bearing 6% interest and payable in 15 annual installments of 
$414,000 each, commencing Jan. 15 1921 and ending Jan. 15 1935. 

Payments were made during the fiscal year on account of principal of 
oy Trust Notes, aggregating $386,000, viz.: Series B (final), 
; ,000; Series C, $100,000; Series D (final), $50,000; Series E, $26,000; 

eries F, $76,000; Series G, $84,000. 

During the years preceding Federal control, the railway purchased cars 
and locomotives costing in the aggregate $9,238,602, for which it made 
cash payments amounting to $2,128,602, and issued > ee Trust 
Notes in the amount of $7,110,000. There has been paid on account of 
these notes $5,766,000, which leaves $1,344,000 Equipment Trust Notes 
outstanding Dec. 31 1920, exclusive of the notes issued for equipment allo- 
cated by the Government, referred to above. 





RESULTS FOR CAL. YEAR 1920 (Road Oper. by U. S. Govt. till Feb. 29). 








Federal Cor porate 

2 Months. 10 Months. 

Operating revenues_-_._._._._.-...-..._.__.-__.$1,036,126 $6,524,755 
TTR ETT i cocce SO) | 6 .206 
Taxes (additional to $60,000 shown below)-_______ 5,749 305,000 
Uncollectible railway revenues_____.._._________ 86 759 
EET a EA $21,039 $1,250,790 
Add—Hire of equipment. -.-........-..-._.--- Cr .$152 ,262Cr$1,151,910 
er i umbbosocwoceeouce Deb.2,457 Deb.9,987 
Miscellaneous income-_---......__- re est 39 984 133,872 
Interest on overcharge claims__._______.________ — 
Oe we $210,698 $2,526,585 


TOTAL CORPORATE INCOME, 12 MOS. JANUARY TO DECEMBER. 


ip elite enlatt 2,526,58: 
Compensation due from U.S. RR. Admin., Jan. & Feb. i9022° 347403 


ESE ESS 5 ee a Te Se ae ee ea ces $2,873,988 
Corporate expenses—Jan. and Feb.—General expenses, $13,915; ae 


taxes, $60,000; uncollectible railway revenues, $7; joint facility 

ania tlk he Ulin middie 060d e oa odie me eat emie daddies . 73,997 
Interest charge, &c., viz.: Interest on funded debt, $1,187,904; 

interest on equipment trusts, $430,371; interest on unfunded 








debt, $275,290; miscellaneous, $21,203._____..._._.._....____ 1,914,767 
Income carried to profit and loss.__.........._.........__._ $885,224 
TRAFFIC STATISTICS FOR YEARS ENDED DEC. 31. 
1920. 1919. . A 

Average miles of road operated_. 291 291 es 291 — 291 
Number of passengers.__________ 729,370 648 485 ,048 519,045 
do do one mile___. 17,432,414 15,039,868 16,794,878 12,941,082 

Avge. receipts per pas. per mile. 3.13 cts. 2.93 cts. 2.63 cts. 2.49 cts. 
Pass. train. rev. per train mile_._ $1.8921 $1.5223 $1.6626 $1.2222 
Tons of coal carried (revenue)... 4,261,427 3,877,502 2,966,917 2,547 ,222 
do one mile do___ 689,740,536 617,424,116 556,901,016 477,133,155 
Average receipts per ton mile____ 0.65 cts. 0.63 cts. 0.53 cts. 0.46 cts. 
Tons of rev. merchandise carried. 1,628,709 1,495,177 1,255,153 1,546,280 
do do one mile____215,025,243 174,145,264 145,004,505 149,058,595 
Average receipts per ton per mile. 1.10 cts. 1.04¢ 1.04 cts. 1.10 cts. 


ts. 
Tons of revenue freight carried__ 5,890,136 5,372,679 4,222,070 4,093,502 
do do onemile____904,765,779 791,569,380 701,905,521 626,191,750 
Avge. received per ton per mile... 0.76 cts. 0.72 cts. 0.64 cts. 0.62 cts. 
Gross oper. rev. per mile of road- $25,981 $21,572 $17,258 $14,726 
Net oper. rev. per mile of road___ $5,393 $5,413 $4,379 $6 306 





SUMMARY OF OPERATING REVENUES FORTEN YEARS 1911 TO 1920. INCL. 


Total 
Years Ended Coal Merchand'e Matl & Operating 
Dec. 31— Freight. Freight. Passenger. Express. Miscellan’s. Revenues. 
ee ae $1,378,134 $502,952 $167,833 $21,275 $30,721 2,100,915 
7a 1,585,709 697,729 182,114 22,447 26,651. 2,515,650 
tt seasases 1,693,459 831,591 224,117 25,876 30,279 2,805,322 
 ___ ea 1,364,330 736 ,467 203 ,674 26,185 27,964 2,358,621 
Dt 6ebeened 1,483,576 784,470 194,157 27 ,016 25,853 2,515,071 
a 1,783,739 1,147,917 253,985 37,721 53,125 3,276,487 

 sesedeee 2,217,198 1,639,312 322,119 46 554 60,207 4,285, 
Pa oceeesnce 2,972,225 1,508,955 441,727 36 ,588 62,890 5,022,385 
tT émmbuman 3,906,669 1,815,700 440,684 45,022 69,752 6,277,826 
Sl bbcensee 4,478,865 2,371,384 546,480 97 ,692 66.458 7,560,880 
SUMMARY OF OPERATING EXPENSES FOR TEN YEARS 1911 TO 1920, INCL. 

Maint. Maint. Total 
Years Ended of Way & of Operating 
Dec. 31—Structures . Equipment. Traffic. Transport'n General. Expenses. 
eee $156,617 $259,333 $80,618 $444,702 $103,638 $1,044,908 
ae 185,164 248,079 92,815 456 ,806 92,646 1,075,509 
 asbesene 194,337 301,330 100,792 504,822 122,785 1,224,066 
193,738 307 661 102,685 469,694 126,509 1,193,185 
tt eaeawe 286 ,890 303 ,090 113,005 467 ,423 126,669 1,284,731 
SE wainuraind 289,720 447,318 221,017 647 ,025 147,773 1,742,278 
Ey atepiictions 426,170 635,480 227,980 986 ,370 179,023 2,450,310 
SE nainenth 684,515 1,171,405 110,363 1,621,288 163,390 3,748,030 
ees 966,414 1,524,824 70,045 1,966,366 176,507 4,702,571 
SE neeeowes 1,050,185 1,915,918 221,020 2,546,886 259,762 5,991,271 


RATIO OF EACH CLASS OF OPER. EXPENSES TO TOTAL OPER. REVENUES. 
1911. 1912. 1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920- 

Maintenance of way 
and structures_._. 7.46 7.36 6.93 8.22 11.41 8.84 9.95 13.63 15.39 13.89 
Maint. of equip__._.12.34 9.86 10.74 13.04 12.05 13.65 14.83 23.32 24.28 25.34 








, SPS eeraee 3.84 3.69 3.59 4.35 4.49 6.75 5.32 2.20 1.11 2.90 
Transportation __..21.17 18.16 18.00 19.92 18.58 19.75 23.01 32.28 31.32 33.68 
i aw TS 4.93 3.68 4.37 5.36 5.04 4.51 4.18 3.25 2.81 3.44 
, ESS 49.74 42.75 43.63 50.59 51.08 53.18 57.18 74.63 74.91 79.24 
SUMMARY OF INCOME ACCOUNT FOR TEN YEARS 1911 TO 1920, INCL. 
Years Ended Net Oper. Non-Oper. Gross Fired 
Dec. 31— Revenues. Revenues. Income. Tares. Charges. Surplus. 
aes $1,056 ,007 $24,433 $1,089,440 $81,308 $1,022,484  *$23,352 
rs 1,440,141 151,483 1,591,624 88 637 974,179 528,808 
PSE 1,581,256 338,360 1,919,617 115,978 926 ,052 877 ,586 
a 1,165,436 247,326 1,412,763 161,322 934,083 317,357 
i _ = 1,230,340 222,166 1,452,507 164,267 1,058,003 209 ,886 
ES 1,534,208 398,684 1,932,892 155,280 1,189,893 587,719 
ES 1,835,080 567,436 2,402,517 226,877 1,275,846 849,794 
Te 1,274,355 229,648 1,503,696 208,458 OEE sad 
=e 1,575,255 132,298 1,707,553 I os ee 
i 1,569,609 1,167,933 2,737,543 370,750 1,618,274 2748,518 





* Deficit. z Compensation due from the Government for January and February 
($347 ,403 42) exceeded the net income of the railway for those months by $136,705 88 
thus increasing the surplus for the year to $885,224 35, as shown above. 

Note.—The annual compensation received from the Government in 1918 and 1919 
was $1,804,970. 


GENERAL BALANCE SHEET DECEMBER 31. 


1920. 1919. 1920. 1919. 

Assets— $ $ Liabdtlities(Concl)— § 

Investment in: 10-year gold notes. 2,000,000 2,000,000 
(a) Road ....-. 43,282,429 43,059,139! U. S. Govt. l-year 
(0) Elkhorn Ext. 5,491,159 5,491,219 aa 1,000,000 =... 
(c) Equipment .15,355,846 9,146,481|B. M. Ry. bond 

Ist M. bds., C. C. purchase notes. -—_____~ 425,000 
&O.Ry.,8.C_. 3,000,000 3,000,000'| Equipment trusts. 1,344,000 1,667,000 

Miscellaneous __._. 4,396,481 4,398,551'U. 8. RR. equip. 

Equipment funds trust notes..... 6,210,000 # -..... 
on deposit.___-_- 88,015 88,015; Loans & bills pay. -._.-. 3,674,000 

ALES 1,216,319 1,078,014! U.S. RR. Admin. 

Wa Gee MOT e..  candec 717,915; general account. 1,911,957 371,429 


Other curr. assets. 1,377,588 72,927 | Interest accrued_. 600,169 364,467 
xDeferred assets... 847,633 358,141! Traffic & car serv. 





Int. on bds. owned: balance payable. 282,658 8,304 
C.C. & O. Ry. Aud. accounts & 

| | Ree 1,512,500 1,362,500 wages payable. 812,852 6,909 
Black Mtn. Ry. 5,000 5,313|C. C. & O Ry. of 

Unadjusted debits 3,380,872 76,599| 8. C. dep. acct.  e 

Funded debt mat’d --..--~- 63,000 

i a 79,953,842 68,854,815; Other curr. liabil__ 11,038 2,836 

Liabilities— Accr. depr., equip. 1,405,765 593,246 


Common stock...25,000,000 25,000,000 | Other unadj. cred. 716,930 37,979 
Preferred stock._y11,500,000 11,500,000 | Add’ns to property 

Ist M. bonds, °38213,950,000 13,950,000 thro. inc. & surp 19,645 19,645 
L.C.&L.E. RR. 195,000 195,000 | Profit & loss, bal... 3,598,328 2,975,999 
Elkhorn gold notes 5,000,000 6,000,000 


15-yr.6% cum. inc. 
eS Total ___......79,953,842 68,854,815 


debentures... .-. 4,324,000 

x Deferred assets in 1920: Holston Corp. advances, $574,860; Black Mountain 
Ry. Co. advances, $178,140; Erwin Electric Light & Power Co. advances, $26,788; 
working fund advances, $2,777 ; insurance paid in advance, $17,115; value of rail 
leased to industries, $36,374; Southport Harbor Co., $11,579. y Pref. stock, $13,- 
500,000; less amount in treasury, $2,000,000. z After deducting amount held in 
treasury, $350,000, and amount pledged as collateral, $700,000.—V. 113, p. 2818. 











United States Steel Corporation. 
(Results for Quarter and 12 Months ending Dec. 31 1921.) 


The results of the operations for the quarter ended Dee. 31, 
as presented to the directors’ meeting Jan. 31, compare as 
follows: : 


PRELIMINARY EARNINGS FOR QUARTERS ENDING DECEMBER 31 


1921. 1920. 1919. 1918. 
— acta a. w. 4,268,414 8,148,122 8,265,366 7,379,152 
Net earnings (see note) $19,612,033 $43,877,862 $35,791,302 $36,354,165 
waeeiet eee 
PE my te ty hoy 6,031,657 10,016,636 10,729,256 8,947,273 
mimsscarcicara “URAOL SOT S008 8.8 Aa 
Sink.fds.U.S.Steel Corp. 2,258,364 2,158,410 2,021,771 1,969,699 


Total deductions_--_-_- $13,315,787 $17,362,332 $18,096 ,006 $16,257,950 
I nia ons iain $6,296,246 $26,515,530 $17,695,296 $20,096,215 
Add—Net bal. of sundry 

charges and receipts, 

incl. adjust’tin acc’ts, 








inventories, &¢_----- 1,081,555 624,618 185,694 642,767 
ERS ERR $7,377,801 $27,140,148 $17,880,990 $20,738,982 
ferred divs. (13% %)_ $6/304;920 $6,304,920 $6;304920 "$6/304;920 
Common dividends. . °6'383;782 6.353;782 6.353;782 11,436,807 


PS eee (1% %) (1% %) (1% %) (24% %) 


Balance for quarter_def$5,280,901 $14,481,446 $5,222,288 $2,997,255 

Note.—The net earnings for the quarter ending Dec. 31 1921 (and also 
for the 12 months period—see below) shown after deducting all expenses 
incidental to operation, comprising those for ordinary repairs and mainten- 
ance of plants, also estimated taxes (including estimate for Federal income 
taxes), and interest on bonds of the subsidiary companies. 

See also footnote following the annual figures below. 

The directors on Tuesday declared the quarterly dividend of 144% on 
the Preferred stock, payable Feb. 27 on stock of record Feb. 4, and the 
regular quarterly dividend of 1% % onthe Common stock payable March 30 
to stock of record Feb. 27. 
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NET EARNINGS FOR CALENDAR YEARS. 


1921. 1920. 1919. 1918. 

IE cssntgncananoel $14,387,474 $13,503,209 $12,240,167 $13,176,237 

behest: 10,157,896 12/880,910 11,883,027 17.313,883 
inbitnivandadnon 7,741,352 15,704,900 9,390,190 26,471,304 





Total (first quarter) _x$32,286,722 $42,089,019 $33,513,384 $56,961,424 
a ha ke $7, 655 $ 








12,190,446 $11,027,393 $20,644,982 

| REE LG BA 7,731,649 15,205,518 10,932,559 21,494,204 
PER sitn cungechanactos 6,823,712 15,759,741 12,371,349 20,418,205 
Total (second quar.) _x$21,892,016 $43,155,705 $34,331,301 $62,557,391 
,_ ee ecaccesosncs $5,157,395 $16,436,802 $13,567,100 $15,261,107 
EE MEIC 2 002,976 15,440,416 14,444,881 14,087,613 
September ____________ 7,257,687 16,174,322 12,165,251 13,612,869 
Total (third quarter) .x$18,918,058 $48,051,540 $40,177,232 $42,961,589 
aT . 358 $16,775,443 $11,109,586 $13,659,932 
ipl iti inp al ke 6,440,438 15,002,919 11,768,914 11,859,351 
ENTE 4,967,237 12.099,500 12,912,802 11,350,993 





Tetal (fourth quar.) _x$19,612,033 $43,877,862 $35,791,302 $36,870,276 
Total for year $92,708 ,829$177 ,174,126$143,813,219$199 350,680 
x Totals inserted by editor. 
Interest charges of subsidiary companies deducted before arriving at 
aforesaid net earnings above are as follows: 


192 1920. 1919. 1918. 

Piha codupeaqomde $685,593 $707 938 $738,506 $726,892 
, ees 684,135 707 ,065 738,449 24,86 
Pi uscoaheapndeswes 685,556 , 998 738,988 724,848 
BREE «6 ccccccenacesces 674,320 (06,005 732,882 9,06$ 

BF o cosncsesescesese 672,873 704,048 731,578 762,202 
is cikadqnecokoasaun 672,712 702,793 724,580 762,859 
GS shecwethdusesctumes 667,043 699,918 719,894 755,78 
Bs 44 oe ébenccswcce 665,169 97 ,968 715,23 748,047 
i cg SFE 666,228 695,875 715,358 46 ,28 
SE kheses cuecevon 660,515 695,093 713,472 745,898 
i scan ktoenase 60,286 688,467 709,780 744,730 
ee 666 ,284 693 857 722,365 748,959 


INCOME ACCOUNT FOR CAL. YEARS (PRELIM. FIGURES FOR 1921). 
1921. 1920. 1919. 1918. 


~ e Ds 
ne — (see above) 92,708,829 176,686,898 143,589,063 199,350,680 
educt— 


For deprec. & res. funds’ { 
& sub. co.s’ sink. fund| 36,729,707: 38,245,602 


37,608,819) 
Sink. fund on U. 8. Steel | > 40,718,824 
Corporation bonds--- | 8,438,762 7,937 107) 
| RE PUT a Raree 19,679,581 20,105,560 20,509,321 20,891,116 
Prem. on bds. redeemed 747 462 835,333 933,451 837 ,816 
Add—Net bal. of charge 
including adjustments 1,081,555 632,586 Cr.194,219 Cr.629,454 
Total deductions. __-_- 57,.156.750 67,625.257 66,988,698 62,447,756 
0 EE eae -- 36,633,634 109,694,227 76,794,583 137,532,377 
Dividends—Pref. (7%). 25,219,677 25,219,677 25,219,677 25,219,677 
in i oc acelin 25,415.125 25,415,125 25,415,125 71,162,350 
Per cent...-.----- 7 (5%) _ (5%) _——-_—« (5%) ——__— (14%) 
Surplus net income... —___.__-- 59,059,426 26,159,781 41,150,350 
Less—Yor expend. on 


auth. approp. for add’] 

property & construc’n. 0 zy 

Balance for year____def14,001,168 29,059,426 26,159,781 41,150,350 

Note.—These amounts for the year 1921 ‘‘may be changed somewhat 
upon completion of audit of accounts for the year. The Corporation’s fiscal 
year corresponds with the calendar year, and complete annual report com- 
prising general balance sheet, financial statements, statistics, &c., will be 
submitted at the annual meeting in April 1922, or earlier.’’ This applies 
also to the quarterly income statement given above.—V. 114, p. 207. 





The Pullman Company, Chicago. 
(Results from Operating Cars for Year Ending Dec. 31 1921.) 
A statement filed with the I.-S. C. Commission shows: 
CAR AND AUXILIARY OPERATIONS (NOT INCL. MFG. DEPT.). 





——Calendar Year ecember 
1921. 1920. 1921. 1920. 
Berth revenue________- $61,286,880 $73,667,962 $4,475,348 $5,432,162 
Seat revenue_________- 8,840,198 9,906,378 678,560 734,892 
Charter of cars........ 840,339 1,326,819 7,308 85,663 
Miscellaneous revenue_.- 63,621 57,131 5,002 4,4 
Car mileage revenue - - - 482,921 315,874 40,026 def82,490 
Contract account, Dr___ 7,079,166 13,134,259 71,855 2,434,259 








Total revenues_____- $64,434,793 $72,139,906 


$5,154,388 $3,740,366 
Maintenance of cars___..$31,537,723 027 B00 805 


J $3,466,127 $3,562,816 
All other maintenance_-_ 333,756 : 28,239 39 ,050 
Conducting car operat’ns 28,095,197 30,810,845 2,276,455 3,554,099 
General expenses _- - - - - - 2,041,249 2,080,966 173,958 207 894 





Total expenses__-____- $62,007,925 $60,773,216 $5,944,780 $7,363,860 
Net revenue (or deficit). $2,426,867 $11,366,689 def$790,392 df$3 ,623 494 
Auriliary Operations— 





Total revenues______-_- $1,144,934 $994,595 $92,241 $85,673 
Total expenses_______- 1,067 ,200 966,388 91,695 99,809 
Net rev. (or deficit) _- $77 .734 $28 ,207 $546 def$14,136 








Taxes accrued________-_ 3 


Oper. income (or loss) _._def$607,582 $8,844,065 def$902,064 df$3 ,721 ,334 
Statistics of Car Operations— 


Total net rev. (or def.)_._ $2,504,601 $11,394,897 def$789,846df$3 ,637 ,630 
112,183 2,550,832 112,219 83,704 








No. of rev .pass. berth... 19,470,872 25,176,186 1,460,501 1,766,253 
do te ae 11,754.452 14,077,575 908 ,930 993,189 
ER PR pe 31,225,324 39,253,761 2,369,431 2,759,442 
No. of car miles_______- 799,572,465 811,177,249 66,396,127 71,252,127 
Averages— 
Rev.pass.per car per day $12 67 $15.70 $11.66 $12.93 
Rev. per berth passenger $3.15 $2.93 $3.06 $3.07 


Rev. per seat passenger _ $0.75 $0.70 $0.75 $0.74 
Revenue per car mile__- $.08059 $.08893 $.07763 $.05249 
Company reports the railway mileage, on which it was operating Oct. 31 


1921, as 122,473 miles, compared with 118,639 miles on Oct. 31 1920 —~— 
V. 114, p. 313. 


British-American Tobacco Co., Limited. 
(Report of Chairman at 19th Annual Meeting, Jan. 11 1922.) 


Chairman Sir Hugo Cunliffe-Owen, at the annual meeting 
in London Jan. 11, said in substance (compare V. 114, p. 302): 

Sale of Good-Will to Sub. Cos.—Good-will, trade-marks and patents is 
reduced from £505,114 to £200,000. We have during the past year dis- 
posed of the good-will of our business in Canada, and also the good-will! of 
certain parts of our businessin Belgium and New Zealand, and have re- 
ceived in each case shares in payment therefor in subsidiary companies. 
While we have only written off from the good-will item the sum of £305.114 
to bring it down to £200,000, yet the par value of the shares received repre- 
sents a much larger sum. 

Loans, &c., Reduced.—Loans to and current accounts with associated 
companies, £5,547,886, show a very substantial decrease of £1.647.071. 
A number of our subsidiary companies have during the past year materially 
eauese their indebtedness to us, which accounts for the large decrease in 
this item. 

Holdings in Sub. Companies .—Investments in.associated companies show 
a very considerable increase, from £11,356,132 to £15,340,582, an increase 
of £3,984,450. We have made a number of investments during the past 
year by increasing our holdings in various subsidiary companies throughout 
the world, including the investment of nearly £1,000,000 in the 7%% 
bonds of the Imperial Tobacco Co. of Canada, Ltd. 

Other investments is now reduced from £607,922 to £4,958, as we have 
disposed of our investments in War Bonds and 4% Funding Loan. 

nrentory.—Stocks of leaf, manufactured goods and materials at cost or 
under now stands at £6,873,065, or a decrease of £148,120, as in the past 
= at cost or under, although the stocks of leaf on hand are larger than 
lastfyear. 





Cash, &c.—Sundry debtors, less provision for doubtful debts and debit 
balances, now stand at £2,108,140, or a reduction of £423,035. Generally, 
less money is ahs to us by our customers than last year. 

Cash, £2,520,980, shows a reduction of £335,139. 

Issued Capital, &c.—The issue of Ordinary shares is increased from 
16,002,523 to 16,015,645, or an addition of 13,122 shares, partly due to 
belated acceptances of the various issues, but 10,000 of it is due to the 
issue to two directors of shares in pursuance of a resolution of May 19 1919. 

Creditors and credit balances is increased to £6,239,843, representing 
ewww increase, mainly accounted for by increased provision for income 

ax. 

Reserves .—Special reserve has increased from £1,.198,727 to £1,254,230. 

General war reserve still stands at £1,500,000. {n respect of the amount 
due on loans and current accounts from Germany, we only received a small 
part prior to Sept. 30, but since then a further sum, making a total of 
£1,246,565 up to date. This item will have to be dealt with in our balance 
sheet a year hence, as also with the balance of the £1,500,000. 

Results.—The net profits for the geet after deducting all charges and 
expenses for management, &c., and providing for income tax and cor- 
poration profits tax {of over £4,300.000, as stated at annual meeting.—Ed.], 
amounted to £4,323,481, less the Preference dividend of £25,000 and the 
four interim dividends, amounting to £2,561,227, which leaves a disposable 
balance of £3,171,454 added to the profit and loss balance of £1,634,200. 

Out of this sum the directors recommend the distribution on Jan. 18 inst. 
of a final dividend (free of British income tax) on the issued Ordinary shares 
of 8%, amounting to £1,281,266, leaving £1,890,188 to be carried forward. 
aoe final dividend of 8% will make 24% for the year upon the Ordinary 
shares. 

The net profits for the pust year show an increase of £1,229,000 over the 
average net profits for the preceding seven years, 1914 to 1920, even in- 
cluding the record year of 1919-20. 

_Outlook.—During the past year we have passed through a period of great 
difficulty and depression, more particularly in Jan., Feb. and March. 
Since that time conditions in our business have gradually improved and are 
still improving, and during the first three months of our current year this 
improvement has been maintained. I see no reason why the steady 
growth of our business should not continue. I feel that we are in a very 
sound and promising financial position, as all our stocks of tobacco and ma- 
terials have been written down to or below to-day’s market value. 

Proposed Dividends.—In addition to paying on Jan. 18 a final dividend 
of 8% upon the issued Ordinary shares, free of British income tax, the 
directors have declared for the year 1921-22 an interim dividend of 4%, 
free of British income tax, also payable on Jan. 18, so that the shareholders 
will receive on that date 12%. 

[At a meeting of the Ordinary shareholders held Jan. 11 1922, it was 
voted to allot 20,000 of the unissued Ordinary shares, at the price of 30s. 
per share, to certain directors (Messrs. Neale, Alexander and Maconochie), 
and also, when the board shall deem expedient, to allot such further Ordi- 
nary shares, not in the aggregate to exceed 180,000, to such directors, of- 
ficials, or employees of the company or of any company in which the com- 
pany owns shares as the board in its absolute discretion thinks fit, but in: 
no case at less than par, upon each of the said persons entering into an agree- 
ment on substantially similar terms.|] 


The usual comparative income account was giv enin V.114 
p. 302, 83. 





Endicott-Johnson Corporation. 
(Report for Fiscal Year Ending Dec. 31 1921.) 


1921. 1920. 1919. 1918. 
Gross sales______.__...$58,892,347 $74,970,102 $62,713,039 $51,840,646 
Oper. exp., depr. & inv. 




















Rel iE Sst NA 51,052,818 70,597,327 52,495,020 46,764,088 

Net profits._......._. $7,839,529 $4,372,775 $10,218,019 $5,076,558 
i a) eee ae 40,935 86,211 

-—& - a —_ w — - 

Total profits_____.__ $7,839,529 $4,372,775 $10,258,954 5,162,769 
Retire. of Pref. stock_ __ 450,000 a) }§=>§5s’s $ekeeee ) Ot 2eece 
Int. on notes pay. & 

incorp.exp.chargedoff ........ --.-..--.- 467 ,374 764,582 
Provision for taxes_._.__. 1,230,552 623,846 2,331,008 (Present 
Profit-sharing plan___.. 1,952,246 506,566 2,505,286 company 
Add. profit share_______- 13,843 91,921 onnmeabe incorporated 
Preferred dividends____ 1,003,852 (7)1,042,125(514)787,500 March 31 
Common divs. (10%)... 1,686,790 1,601,750 1,400,000 1919) 

TER RE A Pe $1,502,246 $56,567 $2.767,786 $4,398,187 
Previous surplus____.-. 1,364,834 Lwsea00 4501 ,086 c<ccecesa 
Add prem.onCom.stk. -—______-- 5 Rainy hea Se bate 
Over-provided taxes _-_ 19,22] 8,523 , 2 | 
Dis. retired Pref. stock _ 1,329 ay glee 
Deduct: Com. stock div. 

SE cctesiebicatetuiniad ———— FT ae 

Balance, surplus__... $2,887,630 $1,364,825 $7,900,835 $4,891,088 

BALANCE SHEET DEC. 31. 
1921. . 1920. 1921. 1920. 

Assets— $ $ Liabilities— $ 
Land, buildings, Preferred stock__y14,100,000 14,550,000 

machinery, &c_x13,778,408 13,348,381|Common stock__z16,856,825 16,379,090 
Good will__...._- 7,000,000 7,000,000) Notes payable.._._. 5,950,000 10,000,000 
Inventories._._._- 16,749,757 14,608,911| Sundry creditors... 643,721 634,101 
Accts. & notes rec. Divs. payable._._. 669,000 664,375 

less reserve. _._ - 9,137,094 10,226,190) Accounts payable. 683,492 626 ,057 
Empl. stk. subser, -.___. 10,760; Acceptances pay... 434,304 3 -..-.- 
Pref. stk. acq. in Profit-sharing plan 1,952,246 506 ,566 

antic. of char. Reserves for taxes. 1,230,55 623 ,846 

ee ft — eer Initial surplus___. 6,024,526 6,024,526 
Workers’ houses... 305,241 175,836! Approp. surplus _. 900,000 50, 
Sundry debtors-- 73,903 103,840| Current surplus... 2,887,622 1,364,835. 
Sundry investm’ts 16,500 16,500 
ERAS A 4,588,631 5,888,056 
Endicott Water 

Works Co_____- 381,876 343,728 
Deferred charges... 244,988 101,194 

lana Ip 52,332,301 51,823,396! Total........-.. 52,332,301 51,823,396 





x Additions of $1,263,909 were made on property account Curia 1921 
against depreciation amounting to $2,018,221. y Pref. stock aut orized 
$15,000,000; issued, $15,000,000 less retired and canceled, $900,000, 
par value $100. z Common stock authorized $21,000,000; issued, 337,800 
shares of $50 each, $16,890,000; less stock in treasury, $33,175.—V. 114, p. 
310. 


Pettibone Mulliken Co. 
(Annual Report for Year ended Dec. 31, 1921.) 


A. H. Mulliken, President, reports in substance: 


The business of your company has shown a very large decrease during 
the soon} 18 After all charges and dividends, the net reduction in surplus 
was $196,527. 

The decrease in business for the year 1921 was due to the impairment of 
railroad net earnings, caused by absurdly high wages and unnecessarily 
copenaeve labor rules, imposed upon the railways during Government 
control. 

During the year full dividends were paid on the Fir:t and Second Pre- 
ferred stocks. 231 shares of the First Preferred stock were acquired for 
the sinking fund; 350 shares of Common stock were purchased for the 
benefit of employees. 

Sufficient work was secured to retain all important members of the 
organization. _ oe : 

Notwithstanding the decrease in business, the buildings, machinery, and 
tools were maintained in perfect order, and are in condition to meet 
future requirements. 

(The inventories have been certified to us as to quantity by responsible 
officials of the company, and have been ascertained by us to have been 
valued at cost or market, whichever was lower. Ample reserves have been 
made for depreciation of plant. From its accumulated net profits,’ the 
company, as required, paid in 1921, $141,280 into its First Pref. stock 
sinking fund. First Pref. stock, $27,900 par value, was cancelled through 
the operation of this sinking fund.—Chartered Accountants.} 
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INCOME ACCOUNT FOR CALENDAR YEARS. y ey ae" Underwood of Erie RR. Replies to Mr. McAdoo.—*‘ Wall St. J.” 
lenda ¢ eb. 3, p. 9. 

Mi ot Angel son maint 1921. 1920. 1929. BOeS. Repeal of New Jersey Full Crew Law Urged.—Associated Railroads of 
local” taxes selling &e. New Jersey in a statement to public urge repeal of full crew law, stating 
expenses ___. a$1.566.364 $879,182 $254,199 $933,741 | that law in that State has already cost $5,500,000 and last year. with 

Other income_...__.__...... nee Cr.10'912 Cr.28.878 Deb.5 348 | reduced service took $629,000. Similar laws were repealed in Pennsylvania 

First Pref. divs. (7%) ____- ~ 54.031 55.830 5.126 ), and Indiana last year. ‘* Phila. N. B. Feb. 2, p. 2. 4 

Second Pref. divs. (7%) --- * 20,160 24 885 26 586 33,127 Sen haere oe pos ene Men, &c.—Decision of U. 8. Labor Board.— 

recia : ) 5 , 4: ‘ st a f ‘ - 

Ree, for ens eat ‘taxes... ___--- PB O76 O81 256 68% - viene {< Clerks, Station Men, Lce.—Decision of U. 8. Labor Board.— 

“ginking hee 41920 914995 q ee ‘‘Current Events’’ above. 

Pref. stock sinking fund... b141.280 214,202 ------ _ 506,208 | "G00 Ch. R. I. & Pacific Employees Walked Out at Shawnee, Okla., Because of 

Balance, surplus... __--.--- $1,350,893 $332,666 $73,908 $139,866 | Rulings by Labor Board —‘Phila. N. B.”’ Feb. 2, 


a Net income for year $18,644; surplus as of Jan. 1 1921 is $1,547,720. 
b First Pref. stock to the extent of $27,900 par value was canceled through 
this sinking fund, compared with $210,500 par value in 1920. 


BALANCE SHEET, DEC. 31. 


1921. 1920. 1921. 1920. 

Assas— $ $ | Ltabiliites— s x 
Real est., bidgs., & | Ist Pref. stock.... 761,600 789,500 

equip., less res__ 1,679,378 1,736,713/|2d Pref. stock.... 750,000 750,000 
Patents & good will 5,847,428 5,990,948! Common stock ... 7,000,000 7,000,000 
 __aaesee 1,033 ,043 272,948; Accounts payable. 33,920 239,286 
Lib. bonds atcost. a90,392 90,392 \ Reserve for taxes... 281,000 160,000 
Notes receivable. - 113,970 112,385 | Surplus 250,893 1,547,°20 
Accounts rec____. 368,329 1,155,382 
Inventory...-.--- 569,616 747,661 | 
Treasury stock __. 475,257 380 077 

, ee 10,177,413 10,486,506 , 0 eee 10,177,413 10,486,506 


a Liberty bonds at market in 1921, $97,500; in 1920, $100,750.—-V. 112, 
p. 659. 





GENERAL INVESTMENT NEWS. 





RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading ‘‘Current Events and Discussions’’ 
(if not in the ‘“‘Editorial Department’’), either in the week 
the matter becomes publie or shortly thereafter. 


Eastern Rail Heads Favor Hoover’s Regional Labor Tribunal.—Name Com- 
mittee to ascertain how many companies would join regional conferences. 
‘“‘Times” Feb. 1, p. 23. President of Chicago Great Western objects. 
**Ry. Age’’ Jan. 21, p. 220. 

Gompers Rejects Railway Tribunal.—Tells Hooper of Labor Board that 
project would renew barbaric conditions. ‘‘Times’’ Jan. 31, p. 19. 

General Cut in Rail Rates Not Warranted, Says Former Director-Generai 
Hines.—Earnings do not indicate that roads can stand a reduction now; 
doubtful if business would he stimuleted: world suffers from war shock. 
**Post”’ Jan. 31, p. 1; ‘“Times’”’ Feb. 1, p. 21: ‘‘ Wall St. J.’’ Jan. 31, p. 10. 

Roads Under Good Control, Says Hines.—-Former Director-General thinks 
legal machinery as constituted is ample; rate readjustment bound to come, 
he tells Bond Club, but the difficulties confronting the railroads are in- 
describahble. ‘‘Times”’ Jan. 28, p. 17. 

Rejoinder of RR. Executives to Hines'’s Testimony as to Physical Condition 
of RRs.—‘‘ Bad order” locomotives, they assert , increased from 17.5 to 25.6% 
under Federal control, short 9 miles of ties: failed to renew 440,230 tons of 
rails needed and skimped ballast. See ‘‘Current Events” and ‘Times’ 
Jan. 30,-p. 12. 

Railroads Are Ordered to Turn Over to Government Half of Profits Over 
6% Per Annum for Portion of 1920.—See ‘‘Current Events” and “Times’’ 
Jan. 29, Sec. 1, p.10. Also analysis showing seasonal (monthly) variation 
of railroad operstns income during year 1920, as prepared by Bureau of 
Statistics of 1.-S. C. Commission fer the severa! districts of U. 8., and by 
chart quarterly for years 1912 to 1916. ‘“‘Ry. Age” of Jan. 28, p. 273. 

December Rail Earnings Distorted by Adjusitments.—Closing of books for 
end of year makes unusual and deceptive variation in month’s net results. 
In some cases bookkeeping imposed by Commerce Commission’s rules pro- 
duces exaggerated profit for December, which disappears in figures for 12 
months; other adjustments make deficiis for others. ‘‘Wall St. J.’’Jan.31,p.1. 

RRs. Ask Repeal of N. Y. State Full Crew Law—Said to Have Cost $16.- 
000,000.—-N. Y. Farm Bureau Federation approves repeal. ‘‘Times’’ 
Jan. 30, p. 12; Jan. 28, p. 12. 

Fight for Full Crew Law in Maryland.—Rail unions oppose proposed re- 
peal of statute. ‘‘Times’’ Feb. 1, p. 21. 

_ Farmers’ National Conference Demands that RRs. and Railroad Labor Share 
in Deflation.—See ‘‘Times’’ Jan. 28, p. 1. 

Erie RR. Shops at Hornell Leased to Semipole Construction Co., a private 
corporation made up of prominent Buffalo business men.—‘*Post’’ Jan. 30, p.2. 

Eastern and Western Sugar Interests Clash on Rates.—Rail tariffs from Cali- 
fornia to Missouri points less than to Chicago, despite greater distance.— 
Western manufacturers’ sales show gain in Ill., lowa and Mo. from 54,000 
tons in 1914 to 148,000 in 1920, owing, it is charged, to inequitable rates. 
“Wall St. J.” Jan. 28, p. 3. 

N. Y. City Seeks Right to Run 201 Bus Lines.—Elimination of 15 surface 
ow ae proposed by Whalen in $25,000,000 bus plan. ‘‘Times’’ Jan. 28, 

». ° 

No More N. Y. City Cash for Private Transit.—-Controller Craig advises 
against appropriations for new lines not run by City. Condemns Transit 
Act. “Times” Jan. 22, p. 29; Sec. 2, p. 1 

Five Cent Fare Bill Introduced by Assemblyman John W. Slacer of Buffalo.— 
Would apply, to oe surface railroads of a city of the first or second class. 

un” Jan. 31, p. 9. 

New Jersey Senate Gets Fire Cent Fare Bill.—_-Measure wo 
rate mandatory—-Gov. Edwards supports it. ‘‘Times’’ Jan ,p. 8. 

Montevideo Seizes Two Foreign-Owned Tramways, Following Refusal to 
Grant Higher Wages.—‘‘Post”’ Jan. 28, p. 3. 

Big Railroad Strike Ties Up Germany.—Tourists and other persons flee 
from Berlin. Wireless to ‘‘Times"’ Feb. 1, p. 11: Feb. 2, p. 1: Feb. 3. a? 

La Follette Memorandum on Alleged ‘Secret’? Conference of Dec. 9.— 
“Congressional Record”’ of Jan. 23. ' 

Articles in Current Journals.—(1) ‘‘Railway Age” Jan. 28: (a) Can the 
railroads earn a fair return, a world question (Sir William Acworth). p. 261; 
(6b) Walker D. Hines reviews Federal contro! period, making lengthy 
answer to critics, p. 287; (c) Interchangeable mileage bill passed by Senate 
despite strong objection as favoring a class that can best afford to pay 
full rates, p. 267; (d) Proposes a Commissioner-General of Transportation, 

. 373; (e) President Harding discusses transportation, p. 276; (f) Labor 

oard announces new rules for clerks, p. 277: (¢) Automatic train stops in 
use on American railroads, p. 279. 

(h) Shippers urge reductions in freight rates, p. 281: (i) I.-S. C. C. finds 
hardwood lumber rates unreasonable, p. 283: (j) Freight car loading in 1921, 
Pp. 284; (k) $45,000,000 electrification disapproved by Canadian Commis- 
sion, p. 286 (1) Seasonal variation of operating income. p. 274 (m) RRs. 
decline to reduce export coal rates, p. 295 (n) Maine RRs. other than 
B. & M. not included in agricultural rate reduction, p. 295: (0) Regional 
labor plan, p. 293 (p) Five-day week not a violation of rules, p. 297 (q) 
Extra gangs refuse overtime work at straight rates, p. 297 (r) Sunday held 
a holiday within 48-hour liability, p. 296. . 

(2) Steel going into railroads directly and indirectly estimated ¢ 
7,118,000 to 7,628,000 tons per annum, or 19.86 to 22.47% of U. 8. normal 
output not 30%, (editorial). ‘Iron Trade Rev.’ Jan. 26, p. 238. 

N. Y._Port Plan—Ez-Gov. Smith Lauds Ports Authority Measure and 
Attacks Hylan Pian.—Eugene H. Outerbridge, Chairman of the Port 
Authority, puts the cost of the so-called ‘‘middle belt line,’’ including the 
proposed Greenville-Bay Ridge tunnel and all connections, and of the 
proposed automatic electric freight subway for Manhattan at $329,000 ,000. 

ut this, he estimated , would save annually in freight charges $13,800.000 
after taking care of all operating expenses and all fixed charges, including 
interest at 5% on the investment amortization and taxes. ‘“Times’’ Feb. 1, 


) ae FP 
McAdoo Declares Government Was Heavily Bled by Lines During the 
Guaranty Period.—'Sun’"’ Feb. 2, p. 2;‘‘Times’’ Feb. 2, p. 10. 
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pone Contracts —‘"'Times”’ Feb. 3, p. 27. 


Roads Discuss Japanese Shi Os 
orkers.—See ‘‘Current Events’’ above and 


Miners Seek Union with Rai 
**'Times’’ Feb. 2, 19. 

McAdoo Defends War Rail Control.—See ‘‘Current Events’’ above and 
‘*Times”’ Feb. 2, p. 10. : 

Western Maryland Railway has Let Out On Contract All Work at Its Elkins, 
W. Va., Shops to W. K. Hosier—100 Workmen are Affected. —‘‘ Phila. N. B. 

Erie RR. Lets Contract —(1) To Youngstown Equipment Co. to operate 
car shops at Brier Hill and round houses at Brier Hill and Kent, O. ** Post 
Feb. 2, p.10. (2) For maintenance of way and repair work on the Ohio 
region, covering 400 miles of main track, to the Dickson Construction & 
Repair Co. This completes the contracting for all the maintenance work 
of the Erie RR. covering the entire system. ‘‘Ry. Review’’ Jan. 28, p. 137. 

China Needs Railroads —Former Finance Minister speaks of opportunities 
for Americans. ‘‘Times’’ Feb. 2, 21. 

Cuban RR. Rates Reduced About 20% Effective Jan. 1.—This puts the 
rates back to the basis prevailing before the advance of Dec. 12 1920. 
Some interior plantations are said to have paid nearly $1 a bag on sugar 
for hauling cane to the mills and sugar to the ports. ‘‘ Post’’ Feb. 1, p. 11. 

Cars Loaded —The total number of cars loaded with revenue freight 
totaled 738,275 during the week ending on Jan. 21, compared with 720,877 
the previous week. Thi: was 29,617 cars more than in 1921 but 66,591 
less than in 1920. : 

Changes as compared with the week before were as follows: Merchandise 
and miscellaneous freight (incl. manufactured products), 428,178 cars, 
increase 13,097 (and 36,544 cars over 1921, but 34,132 less than in 1920); 
grain and grain products, 52,181 cars, increase 1,994; coal, 164,091, in- 
crease 4,846; coke, 7,267, increase of 9 cars; ore, 4,269, decrease 182; live 
stock, 31,961, decrease 4,204; forest products, 50,328, increase 1,838. 

Lower Passenger Rail Rates Adrocaed by Kansas Utilities Chairman as 
Present Charges Discourage Trarel on Roads.—‘Post’’ Feb. 3, p. 2. 

Matters Covered in‘* Chronicle” of Jan. 28.—(a) Equipment trusts; further 
large sales by United States. Amendment greatly increases their sala- 
bility, p. 374. (b) Artificial barriers to railroad progress (E. J. Withers, 
Asst. to Vice-Pres. of Pennsylvania RR., in charge of personnel), p. 347. 
(c) Agreement on railways in China, p. 361. (d)_ Railroads were in poor 
condition prior to Federal control in opinion of ex-Director-Genera! Hines, 
». 373. 

(e) Railroad freight rates on hardwood lumber ordered reduced by an 
amount supposed to represent about 10%, p. 374. (f) Jerome J. Hanauer 
on the needs of the railroads, p. 375. 


American Cities Co.—Sale of Collateral.— 

The Whitney-Central Trust & Savings Bank, New Orleans, as trustee 
under the indenture, dated July 1 1911, securing the 8-Year 5-6-Year 
Collateral Trust bonds, acting under the written request of holders of 
75% of the bonds outstanding, will offer for sale at public auction at the 
Exchange Sales Rooms, 14-16 Veset St., New York, City on Feb. 23 all 
the securities pledged under the indenture as follows: 

(1) $2,770,700 Preferred stock and $3,475,200 Common stock Birming- 
ham Ry., Light & Power Co. . ? 

(2) $1,500,000 Capital stock of Houston Lighting & Power Co. 1905. 

(3) $2,049,100 Capital stock of Knoxville Ry. & Light Co. 

(4) $600,900 6% Cumulative Preferred steck and $1,500,000 Common 
stock of Little Rock Ry. & Electric Co. 

(5) $2,208,700 Preferred stock of the Memphis Street Ry. Co. and 

2.153.500 Common stock of Memphis Street Ry. 

(6) $8.757,000 Preferred stock and $19,255,700 Common stock of 
New Orleans Ry. & Light Co. Compare reorganization plan in V. 114, 
p. 76, 195. 


Atlantic Shore (Electric) Ry.— Wages—Fares. 

The company announced a flat wage reduction of 10%, effective Jan. 
31 1922. About 75 employees will be affected. 

In Biddeford, Kennebunk and Sanford zone fares will be cut from 10c. 
to 5c. Feb. 11.—V. 111, p. 2040. 


Bangor & Aroostook RR.—Traffic Movement, &c.— 

An authorized statement (much condensed) says: The company last 
fall and up to Dec. 31 1921 hauled out more potatoes than ever before in 
its history for a similar period, with the exception of one season 8 or 10 
years ago. The movement of lumber and other commodities, except po- 
tatoes, has been very sluggish. The last potato crop in Aroostook aggre- 
gated about 37,000,000 bushels. There still remains in Aroostook a very 
large quantity of seed potatoes to be shipped. 

Standardization of wages under Federal control, and perpetuated after 
¥ederal control, imposed upon Bangor & Aroostook a serious burden, much 
greater than upon any other railroad in the United States. Previously 
it had been able to obtain much of its labor at the going rate for that part 
of the country. The labor was largely recruited along the road; wages 
were lower because the cost of living was lower. Then along came stand- 
ardization of wages and working conditions decreeing that the crossing ten- 
der in a Maine hamlet should get the same wage as in New York. 

Yet Bangor & Aroostook is the one New England railroad, outside of the 
Boston & Albany, still paying dividends. It also showed the dividend 
earned in 1921, not fully from operations but with the help of ‘‘ other in- 
come’ and certain adjustments of lap-over items with the Railroad Ad- 




















ministration, which added substantially to income for the past year. 
(Boston ‘‘ News Bureau.’’)—V. 104, p. 1700. 

Baltimore & Chio RR.—Equip. Notes Sold.— 

SS “Chronicle’”’ Jan. 28, p. 374.—V. 114, p. 403. 

Boston Elevated Railway.—Harnings.—~ i — 

Calendar Years— 1921. 1920. 919. 918. 
Operating revenue_--- $32,853,053 $33,751,079 $29,404,592 $20,976,965 
Operating expenses___-- 22,843,057 25,769,122 23,700,340 17,996,098 
ee we 1,546,758 1,142,987 1,045,502 917,515 

Operating income... $8,463,238 $6 838,75 $4,658,750 $2,063,352 
Non-operating income- — 423 ,972 280,773 93 ,991 85,728 

Gross income _-- -_- _.- $8,887,210 $7,119,527 $4,752,741 $2,149,080 
Miscellaneous deduc’ns. 6,192,397 6,003,026 5,730,871 5,135 786 
Dividends paid___----- 1,523 367 1,463,668 1,403,970 658,235 


eee ee 


Balance. def. or sur___sur$1,171,445 def$347 ,167 df$2,382,100 df$3 ,644,941 
—V. 114, p 197. 


Brooklyn Rapid Transit Co.——Obituary.— 

Colgate Hoyt, a director, died at Oyster Bay, L. I., on Jan. 30. Mr. 
Hoyt was also a Vice-President and director in the St. Joseph, South Bend & 
Southern RR., and director in the Canada Copper Corp., the ¢ uba Copper 
Co., the Phoenix Mines. U. 8. Cast Iron Pipe & Foundry Co., the Dome 
Mines, the Toledo, St. Louis & Western Ry. Co., the Brooklyn Heights 
RR. Co. and the N. Y. Municipal Ry. Corp.—V. 114, p. 408, 304. 


Buffalo Rochester & Pittsburgh Ry. —Dividends.— 

A semi-annual dividend of 2% has been declared on the Common stock 
in addition to the regular semi-annual dividend of 3% on the Preferred stock, 
both payable Feb. 15 to holders of record Feb. 10. In Feb. 1921 3% was 
paid and in Aug. 1921 1%.—V. 113, p. 2718. 


Canadian Northern Ry.—To Redeem Bonds.— 

Notice is given that the company intends to redeem on April 18 next, at 
par and interest, the [$1.285.287] First Mtge. Land Grant bonds then 
outstanding. (London ‘Stock Exchange Gazette’’ Jan. 19.)—V. 113, p. 
2078 


Chicago Burlington & Quincy RR.—Bonds Sold.— 
J. P. Morgan & Co., First National Bank and National 
City Co. have sold at 97 and int., to yield about 5.17%, 
$30,000,000 Ist & Ref. Mtge. 5% Gold Bonds, Series A. 
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Dated Aug. 1 1921. Due Feb. 1 1971. Int. payable F. & A. in New 
York City. Red. on €0 days’ notice, as a whole only, on and after, but not 
before Feb. 1 1942 as follows: On Feb. 1 1942 or on any int. date there- 
after prior to Feb. 1 1952 at 107% and int., on Feb. 1 1952 or on any int. 
date thereafter prior to Feb. 1 1962 at 105 and int., on Feb. 1 1962 or on 
any int. date thereafter prior to maturity at 103 andint. Denom. $1,000. 
$500 and $100 (c*&r*), $1,000, $5,000 and $10,000. First National Bank 
of the City of New York, trustee. 

Authorization.—Issuance authorized by the 1.-S. C. Commission [and 
approved by the stockholders Jan. 18 1822]. 

Data from Letter of Pres. Hale Holden, Chicago, Jan. 27. 


This Issue.—In order to provide for the refunding of the entire bonded 
debt under one mortgage and to provide means for raising part of the 
capital needed for additions and betterments to the property, the company 
is about to execute its Ist & Ref. Mtge. under which the Series A bonds 
(above) are to be issued. 

Under the terms of the mortgage the issue of bonds for the acquisition 
of property and for additions and betterments to the company’s property 
in no event can exceed the actual cost of the property to be placed under 
the mortgage. The authorized issue is limited to an amount which, to- 
gether with all other then outstanding prior Gebi of the company, after 
deducting therefrom bonds reserved to retire prior debt, shall never exceed 
three times the par value of capital stock then outstanding. 

Pur pose.—Proceeds of this present issue will be used for additions and 
betterments during the year 1922, including about $15,000,000 to be 
*xxpended for equipment. 

Security.—The lien of the Ist & Ref. Mtge. will cover (directly or col- 
laterally) 8,998 miles of road, on which the company’s total outstanding 
mortgage indebtedness, including the present issue of bonds, will be about 
$22,628 per mile. The Ist & Ref. Mtge. will cover 496 miles by direct 
first lien 5.384 miles by direct second lien, subject to the lien of the Gen. 
Mtge. under which bonds are outstanding at the rate of about $7,700 per 
mile on the mileage covered by that mortgage, and 3,118 miles by direct or 
collateral lien subject to the Gen. Mtge. and prior liens. No more of the 
underlying mortgage bonds, including the Gen. Mtge. bonds, may be 
issued except for the purpose of pledge under the Ist & Ref. Mtge., but the 
company reserves the right to sell about $12,000,000 of underlying bonds 
now held in its treasury. 

Gross Operating Rerenues, Net Income & Interest Charges for Calendar Years. 
Gross Oper. xNet Interest On 

Rerenues. Income. Funded Debt. Balance. 

eee ...-$109,191,204 $40,010,383 $6,960,493 $33,049,890 
1917 122,342,707 36,: 6,790,177 
1918 a144,172.769 29,598,755 6,750,463 
Fee eee ai54,011,438 30,268,769 6,659 587 
y b185,585,287 29,.798.140 6 .815,006 
168,410,473 31,002,405 6 807 ,134 


a U.S. RR. Administration. bU.S. RR. Administration 2 months 
guarantee period 6 months corporate period 4 months. c Preliminary 
figures. x Net income after deducting rentals and miscel. income charges. 

Canpitatization, &c.—Company has now outstanding $170,839.100 stock, 
97.09% of which is owned in egual parts by the Northern Pacific and 
Great Northern Ry. companies. During the period (since 1901) in which 
the Burlington has been controlled by the Northern Pacific and Great 
Northern Ry. companies, the Burlington’s surplus income and miscellaneous 
profits have amounted to approximately 3$406,000,000 after charges, of 
which it has paid out in cash dividends on its stock about $228,000.000 
and has added approximately $178,000,000 to its surplus. Company's 
total funded debt outstanding in the hands of the public on Dec. 31 1921 
was $9,442,400 less than on June 30 1909. 

Listinag.—The New York Stock Exchange has admitted the bonds to 
the list ‘‘when issued.’’—V. 114, p. 304, 408. 


Chicago Elevated Railways Collateral Trust.— 

An advertisement of this concern sets forth that the Chicago & Oak Park 
Elevated RR.’s proportion of cost of the Lake Street bridge was $197,694 
and the reason why this has not yet been paid is shown by the following 
statement of earnings and expenses of the Oak Park Elevated: 

; Gross Ezp., not 


Operating 
Earnings. Incl. Int. 


Deficil. 

$39,633 
123,604 
206 ,037 
113,989 


1.594042 1'800,079 
1921 (11 months) 1.533.671 1647 .660 
(Chicago ‘‘Economist”’ Jan. 21.)—V. 113, p. 2501. 


Chicago Indianapolis & Louisvile Ry.—Loan Repaid.— 

The War Finance Corp on Jan. 20 announced that the advance of 
$1,400,000 to the company made on March 14 1919 and of $2,355,000 to 
the Southern Ry. made on Dec. 30 1918 under the war powers of the 
Corporation, has been repaid in full.—V. 114, p. 408, 77. 

Chicago Surface Lines.—VFire Loss.— 

The Devon Ave. car barns and 80 cars were destroyed by fire Jan. 26, 
at a loss of $1,500,000—V. 114, p. 304, 197. 


Columbus Del. & Marion Electric Co.—Contract.— 
See Columbus Railway Power & Light Co.—V. 112, p. 2747. 


Columbus & Greenville RR.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $4,678,545 
as of June 30 1915 on the Southern Ry. Co. in Mississippi (now known as 
the Columbus & Greenville RR.—V. 112, p. 2536. 


Columbus Ry. Power & Lt. Co.—Contract—Revenues.— 
The stockholders have approved the contract for the purchase of 6 miles 
of the Columbus Delaware & Marion Electric Co.'s track, making possible 
extension of city car service as far north as Worthington whenever needed. 
The contract also provides that the Columbus Delaware & Marion may 


use Rail-Light tracks from Arcadia and Indianola Aves. to Third and 
Town Sts. 


In 1921 the company carried 85,446,483 passengers, compared with 
91,706,315 in 1920. Passenger revenue was $64,188 more in 1921 than 
in 1920.—V. 114, p. 409. 


Dayton Toledo & Chicago Ry.—Claim Denied.— 
The I.-S. C. Commission has denied the claim of this company for a 
guaranty for the six months guaranty period of 1920 on the ground that it is 


not subject to the guaranty provision provided in Section 209 of the Inter- 
State Commerce Act.—V. 112, p. 1977 


Denver & Rio Grande RR.—Reorganization Plan.—The 
plan of reorganization outlined below has been proposed by 
the Western Pacific Railroad Corporation (the holding 
company), which has agreed to be bound by the provisions 
of the plan, and has been approved and adopted by the 
committee for the First & Refunding Mtge. 5s, of which 
John Henry Hammond is Chairman. Under the plan the 
holders of the Ist & Refunding 5s are to receive in exchange 
for their bonds 50% in 7% Cum. Pref. stock and 50% in 
new Sinking Fund Mtge. 5% bonds. Three alternatives are 
suggested for the Adjustment Mtge. bonds (see below). 

The Western Pacific RR. Corp., which owns more than 
a majority of the $10,000,000 outstanding Adjustment Mtge. 
bonds of 1912, notifies all other holders of such bonds that 
it has reserved the right to offer to all holders of Adjustment 
Mtge. bonds participation in the benefits of the plan, if 
carried into effect, and has agreed in that event to accept 
for itself as the owner of a majority of the issue the same terms 
which shall be offered to other holders. 

The holders of the outstanding 10-year 4% Secured Notes 
of the Western Pacific RR. Corp (issued in exchange for 
Adjustment Mtge. bonds—V. 111, p. 1816) are notified that, 
in event the plan is carried into effect, the Western Pacific 





Corp. will afford the note-holders severally the same privilege 
of exchanging their notes for securities to be issued pursuant 
to the plan as they would have been aceorded had they con- 
tinued to hold the Adjustment Bonds for which their notes 
were exchanged. 

The Western Pacific Corp. has offered to purchase the 
Feb. 1 1922 coupons of the Ist & Ref. 5s, but this offer is 
open only to those holders who irrevocably assent to the 
plan. The Perkins committee (see below) has arranged to 
advance the amount of the Feb. 1 coupons to the bond- 
holders who deposit their bonds as requested, but this offer 
does not bind the depositing bondholders to assent to plan. 

The plan provides that the Refunding Mortgage and the 
Adjustment Mortgage shall be extinguished by foreclosure 
or otherwise. The Preferred and Common stock holders 
under the plan receive nothing and are therefore entirely 
wiped out. [A statement of earnings, estimated eash re- 
quirements, &e., may be found under “Financial Reports.’’] 

The committee says in part: 

It is expected that the consummation of the plan will result in: 

(1) The furnishing of such amount of cash toward the rehabilitation of 
the property as is now absolutely necessary and working capital urgently 
needed. The cash is to be supplied by the Western Pacific Corp. and repre- 
sents a substantial portion of the amount recovered from the old company 
on the judgment in favor of the Equitable Trust Co., New York. For it 
the reorganized Co. will issue only common stock. 

_ (2) In a financial readjustment which should adequately provide for the 
financing of the future requirements of the system. 

(3) Reduction of the bonded debt and fixed charges. 

Committee for 1st & Ref. 5s.—John Henry Hammond, Chairman; Bertram 
Cutler, Charles Hayden, Andrew J. Miller, Frederick Strauss, Melvin A. 
Traylor, with B. W. Jones, Sec., 16 Wall St., N. Y. City. 

Depositary.—Bankers Trust Co., 1§ Wall St., N. Y. City. 

Sub-Depositaries.—First Trust & Savings Bank, 68 West Monroe St., 
Chicago; Provident Life & Trust Co., 4th & Chestnut Sts., Phila.; Mer- 
cantile Trust Co., St. Louis, Mo., and International Trust Co., Denver, Colo 

Pian of Reorganization Dated Jan. 27 1922. 

Bonds Which May Be Deposited Under the Plan.—The 1st & Ref. Mtge. 
5% Gold Bonds of the Denver & Rio Grande RR. with coupons maturing 
Feb. 1 1922, and subsequent coupons attached. Holders of these bonds, 
not heretofore deposited, may become entitled to the benefits of the plan 
by depositing their bonds with coupons payable Feb. 1 1922, and all subse- 
quent coupons attached, with one of the depositaries, on or before Marchl. 

Conditions of Participation in Purchase of Feb. 1 1922 Coupon.—Holders 
of certificates of deposit already issued under the deposit agreement dated 
May 28 1917 may participate in the benefits of the purchase by The Western 
Pacific RR. Corp. of the coupon on the Refunding bonds payable Feb. 1 
1922, only upon signing and filing with the depositary a written assent to 
the plan containing a waiver of all right of withdrawal. Holders of Re- 
funding bonds, not yet deposited, will be entitled to participate in the benefit 
of such purchase merely by the deposit of their bonds. 

Sale &c. of Old Company.—Transfer to Denver & Rio Grande Western RR. 

Sale of Old Company.—The railroad properties of the old Denver company 
and various treasury securities were sold Nov. 20 1920 (V. 111,p. 2139) 
and, with minor exceptions (consisting principally of securities of the Rio 
Grande Southern Ry. Co. which have been transferred to the Western 
Pacific Corp.), together with the railroad securities remaining in the 
treasury of the old Denver company, were sold to and have been transferred 
to the new company [The Denver & Rio Grande Western RR., incop- 
orated in Delaware Nov. 15 1920 with an authorized capital of 500,0 
shares Pref. stock par $100, and 1,000,000 no par value Common shares.] 
These properties (so far as subject to liens) were acquired subject to the 
liens which existed at the date of sale and no further liens have been created. 


Transfer to New Company.—The transfer took place at the end of July 
1921 (V. 113, p. 531), the completion of the sale having been delayed, first 
by litigation (instituted by a committee representing certain stockholders 
in the old Denver company {headed by Jefferson M. Levey, V.113, p. 959.} 
and eventually decided adversely to that committee’s contentions) (V. 113, 

. 531) and subsequently by the necessity of obtaining the approval of the 
1-3. (©. Commission of the issuance of stock essential to the acquisition of 
the properties by the new company (V. 113, p. 292). This stock has now 
been issued to the Western Pacific Corp. and consists of 300,000 shares of 
Common stock without par value, being the only stock of the new company 
outstanding. 

Pueblo Flood Oa. — ey to the confirmation of sale there 
occurred heavy floods in the Pueblo District and elsewhere in Colorado, 
which occasioned interruption of traffic and extraordinary and very heavy 
damage to the physical properties of the system, which it is estimated have 
required and will require in the aggregate an expenditure, estimated to 
amount to $2,075,000 during 1921 and the early part of 1922, for extraor- 
dinary maintenance purposes. 

Future Requirements to be Financed Through Bonds of New Company.— 
The funds necessary for the purposes of rehabilitation, &c. (see under 
‘‘Annual Reports’’ above), it is believed, should be raised through the 
medium of a bond issue of the new company. 


Funded Debt Which Remains Undisturbed in Hands of Public. 
(None of this debt has been assumed by the new company.) 
. & R. G. RR. lst Cons. Mtge. 4s, 1936 
D. & R. G. RR. Ist Cons. Mtge. 44s, 
. & R. G. RR. Improve. Mtge. 5s, 19 


. 190 

;_ % *S SS §F eB #8 § Sele 15,080 ,000 

The $2,000,000 Rio Grande Junction Ry. Ist Mtge. 5% bonds are added 
to the funded debt statement because that company owns a line of railway 
constituting an integral part of the Denver & Rio Grande system. 

New Company Owes Western Pacific $629,000.—The new company owes 
the Western Pacific RR. Corp. about $629,060 for money advanced to enable 


the new company to pay the installment of interest on the Refunding bonds 
which fell due Aug. 1 1921, and for organization expenses. This indebted- 
ness is unsecured and rests in open account. 


Cash on Hand Jan. 7.—The new company, on Jan. 7 1922 had on hand 
and in transit, available for interest upon underlying bonds, taxes and 
working capital only the sum of approximately $780,000. It is certain, 
therefore, that (after providing for the extraordinary maintenance charges 
occasioned by flood damage) the installment interest upon the Refunding 
ponds falling due Feb. 1 1922 will not have been earned, and that the 
new company will not have avilable funds wherewith to meet it. 


Refunding and Adjustment Mortgages of D. & R. G. RR. to be Extinguished. 


The Refunding bonds and the Adjustment bonds will be extinguished by 
foreclosure or otherwise, and all of the property of the existing new com- 

any, the Denver & Rio Grande Western RR. (including property not encum- 
bered by mortgage, estimated value $3,500,000) will be retained by it or 
vested in a new company to be formed for that purpose, in either case 
free from the lien of the two above mortgages, or substantially that result 
will be brought about by some method to be agreed upon by the Western 
Pacific Corp. and the committee. Pending the execution or abandonment 
of the plan, earnings of the company shall not be distributed or withdrawn 
by the Western Pacific Corp through the medium of dividends or otherwise 
for its own benefit. 


Provision for Cash Requirements.— Western Pacific to Adrance $10,000,000. 

The estimated cash requirements of the plan are $10,000,000. It is 
estimated that this amount should be made available for use as contem- 
plated hereby, in addition to present working capital, in order that the 
railroad properties of the new company may be efficiently and economically 
operated. In the event that this plan is fully consummated, the Western 
Pacific Corp is to supply this amount in cash or property or in securities 
to be converted into cash, of which, except as hereinafter provided, not less 
than $5,000,000 shall be made vaailable to the new company within one 
year from the date of the completion of the reorganization; not less than 
an additional $3,350,000 within two years from said date; and not less than 
an additional $1,650,000 within three years from said date. In considera- 
tion for the cash or its equivalent so supplied the Western Pacific Corp. 
shall, as payments are made, receive Common stock of the new company. 











(Vou. 114. 





Right to Utah Fuel Co. Dividends Not Yet Established.—The Western 
Pacific my 4 now holds on deposit cash and securities, subject to an agree- 
ment that it will continue to hold the same or equivalent substitutes until 
its right to the dividends which it has already received from Utah Fuel Co. 
shall be definitely established, amounting to $2,925,000. If the right of 
the Western Pacific Corp. to these dividends is not finally established at 
the time of the installments of cash above is to be paid, payment of a 
portion of such installment is to be postponed until such right is finally 
established. 

The amounts so to be postponed shall be $1,000,000 in respect of first 
installment and $500,000 in respect of each of the other installments. If 
this plan be consummated, the Western Pacific Corp. will, immediately, 
upon the final establishment of its rights to said dividends, add to the deposit 
to beJmade by it with the Equitable Trust Co., New_York, the amount of 
said dividends ($2,925,000) in cash and [or] readily salable securities 
equivalent market value. 

Further Transfer of Property to New Company.—In addition to the 
$10,000,000 to be supplied, the Western Pacific Corp. will, upon the con- 
summation of the plan and previously to the actual exchange of securities 
(1) Transfer to the new company the work equipment purchased 





by it (and now leased to new company) at a cost of.._..-.---. $143,004 
(2) Transfer to the new company Rio Grande Junction Ry. stock 

heretofore purchased at a cost of. ----- eae pmentee 64 ,063 
(3) Cancel and release or transfer debt of the new company to it 

amounting to about _-__. _... 629,000 


On account of the $10,000,000 to be supplied by the Western Pacific 
Corp. it will, upon the consummation of the plan, transfer outright to the 
mew company: 

(4) Entire Capital stock of Western Realty Co., which shall rep- 

resent the assets of that company substantially as the same now 

exist, save for ordinary operations, such assets being estimated 

fand to be accepted as equivalent to that sum as payment of 

account of above $10,000,000] to have a value in excess of 

that company’s indebtedness of at least._._..._--.--.-------$1,000,000 
(5) 700 70-ton coal cars now under construction (contract price 

$1,389,500) and the total cost of completing same, with all 

speciaities attached, estimMAteG. . -.- --<mcccecccecsncsosecss 
(6) Coupons appertaining to Refunding Bonds to be purchased 
which will represent an investment of at least_......------- 
(7) Any and all additional shares of stock in Rio Grande Junction 

Ry. hereafter acquired by Western Pacific Corp. ‘The corpora- 

is entitled under an existing arrangement to acquire the remain- 

ing shares of stock—not already owned by either the new 

company or that corporation—for approximately the sum of- - 41,500 

It will at the same time deposit with Equitable Trust Co., New York, 
cash and fur] readily salable securities having an aggregate realizable value 
of $3,500,000; less: (4) any amount by which the cost of the said coal cars, 
the surrendered coupons and last mentioned Rio Grande Junction Ry. 
stock shall exceed $2,163,500, and (b) any amounts additional to the 
foregoing which the Western Pacific Corp. shall have paid out as contem- 
plated hereby and for which it shall be entitled to credit hereunder upon its 
Obligation to supply $10,000,000 to the new company. ‘To this deposit 
will be added the amount of the Utah Fuel Co. dividedns when and as 
above provided. 

The principal of the fund so to be deposited with Equitable Trust Co., 
will be held for the sole purpose of securing its payment to the new company 
at the times and in the amounts required by this plan. The same shall be 
inves and reinvested in securities approved by the Equitable Trust Co. 
and the Western Pacific Corp. acting in unison, and the Western Pacific 
Corp shall be entitled to all income and gains, if any, derived therefrom and 
responsible for all losses incurred up to the time at which the same shall 
be lew over to the new company. 

t the time of the final payment on account of the $10,000,000 to be 
supplied by the Western Pacific Corp., an adjustment shall be had and the 
estern Pacific Corp. shall pay to the new company any amount b 
which the aggregate of the sums paid or accounted for hereunder by it shall 
be less than $10,000,000, and shall be entitled to the repayment to it from 
‘said deposited fund or by the new company of any amount by which such 

aggregate shall exceed $10,000,000. 


SECURITIES TO BE AUTHORIZED BY THE NEW COMPANY. 
Unifying Mortgage Bonds.—Authorized Amount Unlimited. 

Secured by a mortgage which will be a lien (subject only to the existing 
‘liens of underlying bonds) on the properties and railways of the new com- 

ny (including now unencumbered physical properties) and after-acquired 

nches, extensions and property integrally connected therewith, and all 
property acquired by use of the proceeds of the new bonds or against which 
new bonds shall be issued, subject, however, to the other provisions hereof 
with regard to said mortgage and the lien thereof. 

Whenever stock of the Rio Grande Junction Ry. shall be released from 
the liens of the Refunding Mortgage and the Adjustment Mortgage, the 
same shall be pledged as part of the security under the Unifying Mortgage, 
or the property of the Rio Grande Junction Co., subject only to the liens 
existing thereon, shall be subjected to the lien of said Mortgage. 

The amount of bonds which may be issued under the Unifying Mortgage 
will be unlimited. They may be issued in separate series, maturing on the 
‘same or different dates and ring the same or different rates of interest 
and any series wey be made redeemable in whole or in part at times, on 
notice and at premiums, and may have such conversion privileges and other 
provisions, as directors may determine at the time of issue of such series. 

The Unifying Mortgage will contain a provision to the effect that in the 
event that (a) bonds of this issue are used to refund the bonds of the Rio 
Grande Western Ry. Co. Ist Consol. Mtge., which is thereupon satisfied, 
and at the time of such satisfaction the stock of Utah Fuel Co. shall be 
subject to that mortgage, or (b) Unifying Bonds may be issued to supply 
cash to redeem such Utah Fuel Co. stock from the lien of the Rio Grande 
Western Ry. Co. Ist Consol. Mtge. or to acquire the Rio Grande Western 
Ry. Co. Ist Consol. Mtge. Bonds used to effect such redemption, the Utah 
Fuel Co. stock shall forthwith be pledged under the Unifynig Mortgage, 
but in either event shall be subject to release from the lien of that Mortgage 
(a2) on the payment to the trustee hereunder of $6,000,000 in cash, or (0) 

‘on the surrender and cancellation of bonds secured by the Unifying Mortgage 
of the face amount of $6,000,000 theretofore actually issued and outstanding, 
or (c) on the pledge under or subjection to the Unifying Mortgage of other 
securities or property (not otherwise subject to encumbrance) having a 
value of at least $6,000,000; such substituted property in turn to be re- 
‘deemable in any manner in which the Utah Fuel Co. stock might have been 
redeemed from the lien of such mortgage. 

Unless and until Unifying Mortgage Bonds or the proceeds of such bonds 
shall be used for the purpose of refunding the Rio Grande Western Ry. Co. 
lst Consol. Mtge. Bonds, no right to or lien or charge upon such stock shall 

deemed to exist or to be created in favor of the trustee or the holders 
‘of Unifying Mortgage Bonds or of the trustee under the junior Sinking Fund 
Mortgage (see below) or the holders of bonds to be issued hereunder. 


Purposes for Which Unifying Mortgage Bonds Will be Reserved. 
(1) To refund Underlying Bonds and Rio Grande Jct. Ry. Co. 
Ist Mtge. Bonds to a principal amount equal to the principal 
amount of the bonds refunded (including redemption of Utah 
Fuel Co. stock) - -_- LChSdhbONe SEE eeNheboucancowenetous $81,112,000 
(2) For betterments, improvements, branches and extensions, 
including the acquisition of bonds and stocks of other railway 
lines or interests in other railway lines, and the extinguishment 
of liens thereon issuable to a principal amount equal to entire 
Se SE, GD, ooo ran dnestcudcusesctnecagesecuc 20,000,000 
(3) The remainder to be issuable for the same purposes, but to a 
rincipal amount equal to 85% of cost of betterments, etc. 
ote.—No bonds are to be issued under the Unifying Mortgage except 
‘for refunding purposes or for redemption of Utah Fuel Co. stock, until all 
= ope case to be supplied by the Western Pacific Corp (above) has been 
(2) Sinking Fund Bonds.—Authorized, $20,557,000 [but see x below. 


An issue of 5% Sinking Fund Bonds to be limited to the total authorized 
$20,557,000 maturing on Aug. 1 1955, interest payable semi-annually 
‘from Feb. 1 1922; or from Aug 1 1922, in case the coupon on the Refunding 
Bonds due on that date shall be purchased (as below). Secured by a junior 
mortgage subject and subordinate to the Unifying Mortgage and co-ex- 
seqgive eerows “| o° property and righte covered. 
+ e un ortgage will provide that if a charge or lien upon the 
‘stock of the Utah Fuel Co. shali arise in favor of ine Granian under the 
Unifying Mortgage (by reason of the provisions of that mortgage and the 
usefof bonds issued thereunder to refund Rio Grande Western Ry. lst 
‘Consol. yr Bonds or to obtain the release of said stock from the said 
lst Consol. Mtge), then such Utah Fuel Co. stock, while subject to the lien 


1,500 ,000 
§22 000 


of such Unifying Mortgage, shall also be subject to the Skining Fund 
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Mortgage, but that the stock may be redeemed from the lien of the Sinking 
Fund Mortgage by compliance with the provisions for release contained in 
the Unifying Mortgage without any_payment to or action on the part of 
the trustee under the Sinking Fund Mortgage. 

The Sinking Fund Mortgage will further provide: 

_ (a) That said Sinking Fund Bonds shall be redeemable all or part at any 
time prior to a date six years from and after the date of said mortgage, at 
par and int. and thereafter at 105 and int. 

(b) For the payment by the new company of 1% each year on the aggre- 
gate face amount of the maximum number of Sinking Fund Bonds at any 
time issued, as a sinking fund, the same to be payable only out of the earnings 
of the year but next after payment of interest upon the Sinking Fund Bonds 
and applied to the purchase, either at public or private sale or by call at a 
price not exceeding their then callable price, of bonds of this issue, all bonds 
purchased or called for the Sinking Fund to be kept alive and the interest 
paid thereon from time to time to be added to the Sinking Fund and applied 
in the same manner, which sinking fund payments shall become cumulative 
at the expiration of three years from the date of the Sinking Fund Mortgage. 

(c) That in the event that the Utah Fuel Co. stock shall be redeemed by 
the use of moneys derived from the sale of Preferred stock of the new com- 
pany, with the result that the benefit arising therefrom shall accrue to 
anyone other than the new company or a successor or subsidiary thereof 
the new company shall pay annually into the Sinking Fund out of its net 
earnings, over and above amounts thereof required for payment of dividends 
upon its Preferred stock, an additional amount of $240,000, the obligation 
to make such payment to be cumulative. 

(d) ‘That the new company shall not effect the redemption of the stock of 
the Utah F uel Co. from the lien of the Rio Grande Western Ry. Ist Consol. 
Mtge., with the result that the benefit arising from such release shall accrue 
to anyone other than the new company (except as above provided) save 
by means of moneys which would otherwise be distributable consistently 
with the provisions of this plan as dividends upon Common stock of the new 
company or by use of moneys to be supplied by the Western Pacific Corp. 
(or a successor in interest or subsidiary thereof) in addition to the moneys 
to be supplied as hereinabove provided, which additional moneys so supplied 
shall be capitalized, if at all, in common stock of the new company. 


How the $20,557,000 Sinking Fund Bonds Will be Applied. 


In exchange for Refunding Bonds (maximum) __-______-_---- x$15,557 ,000 
Maximum permitted to be used in whole or in part in exchange 
SOE eee eee x 5,000,000 


But Sinking Fund Bonds may be issued only to an amount not exceeding 
50% of the face amount of the Refunding Bonds and Adjustment Bonds so 
exchanged and interest upon Adjustment Bonds accrued and unpaid. 

x These amounts may be increased by any amount of Sinking Fund Bonds 
— in satisfaction of accrued and unpaid interest upon Adjustment 

onds. 
(3) Preferred Stock, Authorized Issue $50,000,000 (par $100). 


Authorized $50,000,000 par $100 Entitled to cumulative dividends at 
rate of but not exceeding 7° per annum, payable quarterly, in preference to 
Common stock. Cumulative dividends upon the Preferred stock shall 
begin to accrue from Feb. 1 1922 or from Aug. 1 1922, in case the coupon 
on the Refunding Bonds due on last mentioned date shall be purchased. 
In the event of the dissolution, liquidation, &c., Preferred stock shall be 
entitled to par and dividends thereon accrued and unpaid and an additional 
amount equal to a dividend at the rate of 7% per annum from the last 
dividend date to the date as of which distribution shall be made, before 
any distribution shall be made to the holders of the Common stock. 

The Preferred stock is to be redeemable all or part, upon 60 days’ notice 
at any time prior to Jan. 1 1926, at par and div. and thereafter at 110, 
and in any case with an additional amount equal to a div. at rate of 7% 
per annum from the last div. date to the date of such redemption. 

Voting Rights of Pref. Stockholders.—The Preferred stock shall at all times 
have the right to vote on a parity with the Common stock (each share of 
either class being entitled to one vote) upon (1) any proposition to sell, 
pledge, or in any manner dispose of any part of the stock (except directors’ 
shares) of the Rio Grande Junction Ry. owned by the corporation, and (2) 
onany proposition to lease, sell or create a mortgage (not including, however, 
the mortgages contemplated by this plan) upon the railway system of the 
new company or any essential part thereof, or (3) upon any proposition to 
increase the authorized amount of Preferred stock. 

In case the new company shall on any quarterly dividend date fail to pay 
a quarterly installment of dividend no the Preferred stock and such install- 
ment shall remain ee for a period of one year thereafter, the holders of 
Preferred stock shall have the right at all stockholders’ meetings to vote on 
a parity with the holders of the Common stock, which right shall continue 
until all accrued dividends on the Preferred stock in default and the two next 
subsequent quarterly dividends shall have been paid or set aside in cash 
for payment. Provision will be made that during any period when the 
holders of the Preferred stock shall have the right to vote upon the election 
of directors, such elections shall be by a system of cumulative voting. 


How the $50,000.000 Preferred Stock is to be Applied. 


(1) To be issued in exchange for Refunding Bonds (maximum) - $15,557 ,000 
(2) Maximum permitted to be used in exchange for principal of 

Adjustment Bonds. ‘(Amount will be diminished by amount 

of Sinking Fund Bonds issued in exchange for Adjustment 

Te Rie i Re RR hee A SPIO 10,000,000 
(3) To be reserved for adjustment of interest upon Adjustment 

Bonds and for future corporate purposes (minimum) - ------ 24,443,000 


Common Stock, Authoriz2d 400,000 Shares. 


Authorized 400,000 shares with or without par value, which may be 
increased only in consideration of money or property, paid or transferred, 
to the new company, in excess of money and property already paid and 
transferred as required by this plan. 

In the event that it shall prove impracticable legally or inconsistent with 
the purposes of this plan to issue stock of the new company without par 
value, the Western Pacific Corp. shall have the right, subject to the limita- 
tion of the number of shares above provided, to cause Common stock having 
a par value of $100 per share or any less par value to be issued in place of 
the Common stock without par value issuable as provided for herein, and 
in that event each share of such Common stock, although of par value 
less than $100, shall have the same vote (whenever shares of Preferred 
stock shall be entitled to vote) as any share of Preferred stock, although the 
latter be of greater par value than such shares of Common stock. Such 
Common stock may, subject to the limitation aforesaid, be issued to such 
aggregate amount as the Western Pacific Corp. may determine. with the 
approval of such governmental bodies as may have jurisdiction. 


How the 400,000 Shares of Common Stock are to be Applied. 


(1) To be issued to the Western Pacific Corp. in consideration 
of the acquisition by the new company of the properties of the 
existing The Denver & Rio Grande Western RR. (or if said 
existing company be employed as the new company, the shares 
thereof already issued to the Western Pacific Corp. will be 
retained by it) 00,000 sh. 

(2) To be issued to the Western Pacific Corp. for cash to be 
supplied by it as provided above____.......-.------------- 100,000 sh. 


Treatment of Refunding Bonds and Adjustment Bonds. 

Refunding Bonds.—Holders of Certificates of Deposit for Refunding 
Bonds, for each $1,000 thereof will receive (a) $500 5% Sinking Fund 
Bonds, and (b) $500 7% Cumulative Preferred stock. | 

Upon such exchange the Western Pacific Corp. will pay in cash the amount 
of any coupons on the Sinking Fund Bonds exchanged which may have 
become due on or prior to that date, and shall be entitled to credit for any 
amount so paid on account of its obligation to supply cash to the new 
company as provided above. ; 

Adjustment Bonds.—‘*There may be made to holders of Adjustment 
Bonds (including the Western Pacific Corp.) (a) a like offer of the privilege 
of exchanging their bonds in the same event for 50% thereof (includ 
principal and interest accrued and unpaid) in Sinking Fund Bonds and 50% 
(including principal and interest accrued and unpaid) thereof in Preferred 
stock, or (6) an offer of Preferred stock only, or (c) an offer of such stock 
together with less than 50% of Sinking Fund Bonds, as the Western Pacific 
Corp. may elect provided, . re that the holders of Adjustment Bonds 
shall not receive securities 8f a par and/or face value in excess of the 
principal amount of the Adjustment Bonds so exchanged and of the interest 
thereon accrued and unpaid.” ; 

The Western Pacific Corp. has issued its 10-year 4% Promissory Notes 
in exchange for Adjustment bonds (V. 111, p. 1816), and upon or simul- 
taneously with the exchange of the Refunding Bonds under this plan will 
convert such Adjustment Bonds into Sinking Fund Bonds and |or Preferred 
stock of the new company as may be permitted to other holders of Adjust- 
ment§Bonds. 


-~ ~_—-———— = 
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Underwriting Syndicate.—lt is expected that the money required to pay 
distributive shares of non-assenting Refunding and Adjustment Bonds 
will be furnished by an Underwriting Syndicate, which may receive therefor 
the amounts of bonds and Preferred stock of the new company to which the 
holders of such non-assenting bonds would have been entitled under the plan, 
and such syndicate compensation, payable by the new company, as may be 
agreed upon by the Western Pacific Corp. and the committee. Members of 
the committee, or the firms to which they respectively belong, as well as 
the Western Pacific Corp., may participate in any such syndicate, and in 
any compensation, commission, profit or other benefit accruing to such 
syndicate or in connection with the formation or management thereof. 

Purchase of Defaulted Coupons .—In case default shall be made in the pay- 
ment of the coupons upon the Refunding Bonds due on Feb. 1 1922, the 
Western Pacific Corp. will on that date purchase or cause to be purchased 
such Feb. coupon belonging to each Refunding Bond which shall then have 
become bound by or shall have been deposited under this plan, and from 
time to time thereafter as further Refunding Bonds shall become bound by 
cor ke deposited under this plan, will purchase or cause to be purchased such 
Feb. coupons belonging thereto. 

In case the plan is declared operative and default shal! occur in the pay- 
ment of the coupons upon the Refunding Bonds due Aug. 1 1922, the 
Western Pacific Corp. will, on that date, purchase or cause to be purchased, 
such Aug. coupon belonging to each deposited Refunding Bond, if requested 
so to do by the Committee. 

The moneys so expended shall be deemed a cost incurred for the purposes 
of the plan and the Western Pacific Corp. shall be entitled to credit therefor 
on account of the first installment of cash to be supplied by it to the new 
company as provided above.— 


Independent Committee for 1st & Refunding Mige. 5s and 
Adjustment Mtge. 7s Seeks Better Terms Than Those Offered 
Under Plan—To Take Up Feb. 1 Coupons on 1st & Ref. 
Bonds Deposited With It.— 


An independent committee, headed by James H. Perkins, Pres. Farmers’ 
Loan & Trust Co., has been formed to represent holders of Ist & Ref. 
Mtge. 5% bonds and the Adjustment Mortgage 7s opposing the above 
plan (see advertising pages). A letter sent out to holders of the Ist & Ref. 
Mtge. 5s and the Adjustment Mortgage 7s says (see adv. pages): 

‘*Holders of large amounts of the present Ist & Ref. 5s regard the provision 
for their bonds in this plan as entirely inadequate and believe more liberal 
treatment can be obtained for their bonds, and holders of large amounts 
of the Adjustment 7s regard the indefinite provisions of the plan for their 
bonds as unsatisfactory and as offering alternatives which would be 
inadequate. 

‘*At the request of such bondholders the undersigned have agreed to act 
as a committee for the protection of the interest of the lst & Ref. 5s and the 
Adjustment 7s. The purpose of the committee will be to secure the best 
possible result for the depositing bondholders, either by an independent 
reorganization of the Denver company or by arrangement with one or more 
connecting lines. The committee, after conference with other interests, 
believes that other proposals for reorganization can be obtained which are 
decidedly more favorable to the holders of these two issues.”’ 

The new committee announces that it has arranged with the Farmers’ 
Loan & Trust Co. to advance the amount of the Feb. 1 int. coupon on the 
Ist & Ref. 5s to depositing bondholders who may indicate their desire to 
receive such advance at the time they turn in their holdings for deposit. 
It is pointed out by the committee that the offer of the Western Pacific 
to purchase the Feb. 1 int. coupon on the Ist & Ref. 5s is open only to 
such bondholders as irrevocably assent to the plan and that the expenditures 
of the Western Pacific for this purpose are to be reimbursed by the reor- 
ganized Denver company. 

The committee requests that holders of the above two issues who desire 
to co-operate to deposit their bonds prior to March 1 next with the coupon 
payable Feb. 1 1922 and subsequent coupons attached, with Farmers’ Loan 
& Trust Co. as depositary. he Farmers’ Loan & Trust Co. will also 
receive and issue appropriate transferable receipts of the committee against 
deposits of certificates of deposit in negotiable form heretofore issued by 
Bankers Trust Co., depositary for the Denver Ist & Ref. bondholders’ 
committee headed by John Henry Hammond. 


Committee for Adjustment Mtge. 7s Also Active.— 

The committee headed by Richard Sutro, representing the 7% Cumulative 
Adjustment Mortgage bonds (V. 114, p. 305) has announced the receipt of 
a letter from Samuel Untermyer, counsel for the committee, relative to the 
plan approved by the Hammond committee representing the Ist & Ref. 5s 

r. Untermyer states that pending an analysis of the plan ‘‘it would be 
foolhardy for the committee of which you are Chairman to permit the 
trustees under the Adjustment Mortgage to consent to the plan or to 
deposit any Ist & Ref. bonds thereunder: nor do I believe that any other 
holder of the Ist & Ref. bonds would wish to secure payment of his Feb. 1 
1922 coupon, regardless of the ultimate result. It seems to be paying too 
high a price for a leap in the dark at this time. They should at least know 
the facts before they act.”’ 

Mr. Untermyer advises the Chairman of the committee to notify the 
New York Trust Co. as trustee under the Adjustment Mortgage that under 
no circumstances should it at this stage consent to the proposed plan or 
deposit thereunder any of the $7.005,000 Ist & Ref. bonds held by it as 
collateral underthe Adjustment Mortgage. (See adv. pages.) 


Hammond Committee Replies to Perkins Committee.—The 
committee for the Ist & Ref. 5s, John Henry Hammond, 
Chairman, has issued a statement saying in substance (see 
also advertising pages): 


The Perkins committee has expressed the opinion that the plan is un- 
satisfactory and that it is their purpose to obtain better terms by arrange- 
ment with one or more connecting lines. and that if they are unable to ob- 
tain terms deemed by them more favorable than the Western Pacific plan, 
bands will be returned to depositors. To this the Hammond committee 

8S to say: 

(1) This committee has ,.recommended a definite and constructive plan, 
which involves the provision by the Western Pacific of $10,000,000 for 
Denver needs and the turning over to the reorganized company of all un- 
encumbered assets of the Denver company, for all of thich there will be 
issued only Common stock. 

(2) The Perkins committee offers and promises no plan. It hopes to 
obtain a pre sal from ‘‘one or more connecting lines.’’ The connecting 
line to which it in reality refers is unquestionably the Missouri Pacific. 
Interests connected with that line have been aware for more than two years 
that this committee has been endeavoring to arrange a plan. They have 
been given every opportunity to submit a proposal to this committee and 
have failed to do so. 

(3) If these interests have any intention of submitting a proposal they 
have had ample time to formulate it and can submit it promptly. If not 
the apparent purpose of the announcement is only to prevent the deposit 
nf anes Uae the plan within the time limit (March 1), and thus cause the 
plan to fail. 

(4) If the plan of this committee should fail, the Perkins committee may 
have a less favorable plan to offer, or it may have no plan at all. 

(5) The Perkins committee has arranged to lend bondholders $25 per 
bond (the Feb. coupon) upon the security of their bonds. Under the 
Western Pacific offer, the Feb. coupon is purchased, and whether the plan 
fails or not, the bondholder has no liability for repayment. The like offer 
is made in respect of the August next coupon, if the plan is then operative. 
Coupons so purchased are subordinated to the principal and future interest 
of the Refunding bonds. 

Finally, the Perkins committee offers nothing but a We offer 
a concrete, complete and constructive plan. and the Hammond committee 
again recommends holders of Refunding bonds and holders of certificates 
of guest reprosouting the same to assent promptly to the plan proposed. 
—vV. ; 


Denver & Rio Grande Western RR.—Reorg. Plan.— 

See Denver & Rio Grande RR. above, also under ‘Financial Reports.”’ 
—V.113, p. 2719. 

Duluth & Northern Minnesota RR.— May Scrap Road. 

An offer to purchase the tracks, rolling stock and equipment of this road 
for $1,500 a mile or at its scrap value, if that is higher, has been submitted 


by the Minnesota Forest Products Co. to Examiner Fuller, of the I.-S. C. 
Commission.—V. 113, p. 2185. 


Erie RR.—Seeks Government Loan.— 


The company has applied to the I.-S. C. Commission for a Government 
ioan of $5,000,000 for 15 years for the purpose of paying off at maturity, 


ssibility. 





on April 1 1922, $5,000,000 of the ge 6% Secured Notes. The com- 

— offered as security $1,000,000 General Lien 4s, $7,000,000 Ref. & 

At aan 6s and $600,000 Columbus & Erie Ist Mtge. 5s.—V. 114, p. 
» #¢0-6 


Fairmount Park & Haddington Pass. Ry.—Dividend.— 

A semi-annual dividend of $1 50 per share (less 10 cents to defray legal 
expenses in defending suit) has been declared payable Feb. 4 to holders of 
record Jan. 25.—V. 110, p. 261. 

Federal Light & Traction Co.—Larnings. — 


Results for December and Twelve Months ending Dec. 31. 
1921—Dec .— 1920. 21—12 Mos.—1920. 

$441,562 $455,489 $4,822,242 $4,606,421 

266,395 286,691 3,328,035 3,198,043 


$175,167 $168,798 $1,494,207 $1,408,378 
55,356 57 ,630 662,295 670,850 
84 ,000 84 ,000 


7,000 : 
52,531 52,500 


4,377 
$108 ,434 $695,381 $601,028 


Gross earnings 
Operating exp., taxes, &c_-_- 





PE 
Interest and discount 
Cent.Ark.Ry.&Lt.Corp.div. 
Springfield Ry. & Lt. Co. div. 


Surplus 
—V. 114, p. 305, 


Great Northern Ry.—Bonds Authorized.— 

The I.-S. C. Commission has authorized the company to issue and sell 
at not less than 93%, $30,C00,000 5%% 30-year gold bonds, payable 
Jan. 1 1952. The road proposes to use $15,000,000 to pay off a loan 
made to it by the Government, $7,000,000 for additions and betterments, 
$4,000,900 for new equipment and $3,800,000 to redeem Minneapolis 
Union Siation bonds due July 1 1922.—V. 114, p. 306, 198. 


Hagerstown & Frederick Ry.—To Increase Capiial.— 
The stockholders will vote Feb. 7 on increasing the preferred stock from 


$1,500,000 to $5,000,000, and on increasing the preferred dividend rate from 
6 to 7%.—V. 113, p. 2504. 


Hudson & Manhattan RR.—Bond Interest.— 

President Oren Root, Jan. 2, says in substance: ‘‘The directors have 
declared the payment of 3% % interest on the $33,102,000 5% Adjustment 
Income bonds, payable April 1 1922. This represents the regular 24% 
semi-annual payment and an additional 1% on account of interest hereto- 
fore accumulated and unpaid. After this payment there will still remain 
2% of such accumulated interest unpaid.’’—V. 113, p. 532. 


Illinois Central RR.—Lquipment Issue.— 


The company has applied to the I.-S. C. Commission for authority to 
issue $3,255,000 equipment trust certificates to finance the purchase of 
new equipment. It is proposed by the carrier to purchase 350 refrigerator 
cars from the General American Car Co.. 2,000 gondolas, of which 500 would 
be purchased from the American Car & Foundry Co., 700 from the Pull- 
man Co., 400 from the Western Steel & Foundry Co. and 400 from the 
Standard Steel Car Co. 

©. R. Phoenix, general Eastern agent of the road, announced Jan. 24 
that on 1921 basis the saving to the public resulting from the elimination of 
the transportation tax of Jan. 1 1922 will amount to $2,960,200 on freight 
and $1,940,000 on passenger traffic. The tax amounted to 8% on passen§ 
ger traffic and 3% onfreight. (N.Y. ‘‘Times’’ Jan. 25.)—V. 114, p. 409. 


Plans for Chicago Improvements—Saving to Public.— 

The company, it is stated, will start laying a new track between Matteson 
and Kankakee April 1, and plans two additional tracks between Matteson 
and Monee of six miles and one between Monee and North Junction. 

In connection with its electrification project at Chicago, Vice-President 
Baldwin is quoted: 

‘‘The company has an opportunity here at Chicago for the largest railroad 
terminal development in America and is planning accordingly, Covelopens 
a scheme of construction and operation which will take care of anything 
we can conceive in Chicago’s industrial and local transportation development 

“Our experts recommend advantages and conveniences to the public 
which the New York Central and Pennsylvania provide and have planned 
for New York City. We plan a long way in the future, and after Chicago 
ang Nepal, are seppiied with electrified rapid transit, lines will be electrified 
to Champaign, d 

“Our designing staff is committed to intensive development. They 
would build a new city above the tracks in 70 acres north of Randolph St. 
and over train-sheds south of the terminal station proper. At Roosevelt 
Road they have planned an office building. There will be 27 tracks on one 
level there, with a level below devoted to baggage, mail, parcel and other 
train commodities. ‘The third level will have sufficient space for 23 tracks 
to be laid as needed. ere will be 13 approach tracks on main right of 
way 200 ft. wide, three of them devoted to freight exclusively.’’ 


Interborough Rapid Transit Co.—Venner Withdraws 
Petition for Receiver.—The suit in equity instituted in the 
Federal Court on Aug. 27 last by Clarence H. Venner, 
individualy and as Pres. of the General Investment Co. 
and Continental Securities Co., for the appointment of a 
receiver for the company was withdrawn by the petitioners 
on Jan. 30, when hearing on the petition was resumed before 
Federal Judge Mayer. 

The petitioners claimed that when the suit was instituted they actually 
believed that a great crisis existed in connection with the financial affairs 
of the company and did not believe that it would be possible to obtain an 
extension from the holders of the defaulted bonds. 

The petitioners held, however, that despite belief that the crisis had 


passed, great danger still remains and they asked the Court for permission 


to file an interrogatory which would permit renewal of the application if 
the situation demanded. 


Questioned by the Court in connection with the present financial con- 
dition of the company and the amount of the notes that had been deposited 
for extension, James L. Quackenbush, counsel for the company, disclosed 
that on Jan. 30, at the close of the business day, $36,554,600 had been 
deposited for extension, leaving a balance of $1,589,800 outstanding. 

To permit the petitioners to file their proposed interrogatory and to pass 


upon other motions that might be interposed the hearing was adjourned 
until Feb. 28. Compare V. 114, p. 403. 


Grayson M. P. Murphy has been elected a director, succeeding Morgan 
J. O’Brien.—V. 114, p. 403, 306. 

International & Great Northern Ry.—Plans Reorgan- 
ization.—Frederick Strauss, Chairman of the protective com- 
mittee of the 3-Year Notes, after a meeting of the committee 
authorized the announcement that De Witt Millhauser of 
Speyer & Co. had been elected a member of the committee 
and that the committee had requested J. & W. Seligman & 
Co. and Speyer & Co. to formulate and submit to the com- 
mittee a plan of reorganization of the I. & G. N. properties. 
—V.113, p. 2185. 


Kansas City & Pacific RR.—Avwg. 1 1921 Coupons Paid. 

Notice was given Jan. 31 that the interest due Aug. 1 1921 on the First 
Mtge. 4% 100-year gold bonds, due 1990, would be paid on presentation 
of coupons at the office of the agent for the receiver, 61 Broadway, N. Y. 
City. Int. due Feb. 1 1922 has been deferred.—V. 113, p. 2405. 


Kansas City Southern Ry.—Fquip. Notes Sold.—- 
See ‘‘Chronicle’’ Jan. 28, p. 374.—V. 113, p. 1251. 


Maine Central RR.—LEquip. Notes Offered.—Kidder, 
Peabody & Co. and Harris, Forbes & Co. are offering at 
prices ranging from 100.48 to 102.27 and int., yielding from 
5.50% to 5.75% according to maturity, $695,500 Equip. 
6% gold notes. 


Dated Jan. 151920. Due $53,500 each Jan. 25, 1923 to 1935. Author- 
ized and issued, $1,203,000; matured and retired, $160,400; held by Direc- 


4°375 
399,793 
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eT ae of RRs. and to be stamped as subordinate to remaining notes, 
347,100. 

Interest payable J. & J. in New York City. 
New York, trustee. Denom. $100 (c*). 
int. date on 60 days’ notice at 103 and int. 

Through a supplementary agreement, 33 1-3% of the notes of each ma- 
turity, held by the Director-General, are to be stamped as subordinate in 
lien to the notes now offered. Upon this subordination the unstamped 
notes are to be outstanding to the extent of but 58% of the original cost of 
the equipment on which they are secured. The unstamped notes are se- 
cured by a prior lien on the following standard railroad equipment: 300 
50-ton capacity box cars; 6 light Mikado locomotives; 2 light switching 
locomotives, costing approximately $1,212,000.—-V. 114, p. 410. 


Market Street Ry.—City Plans Purchase—Earnings.— 

A committee, composed of Mayor James Rolph, City Engineer M. M. 
O'Shaughnessy, City Attorney George Lull, Supervisor Ralph McLeran and 
members of the Public Utilities Committee, who are Supervisors Edward I. 
Wolfe (Chairman), Joseph Mulvihill, Margaret Mary Morgan and Eugene 
E. Schmitz, has been appointed to confer with the street railway officials 
on the proposed purchase of the San Francisco traction lines. 

There are three things to be considered at the conferences: 

(1) Jf the street car company will sell on the pay-as-you-go basis. 

(2) At what price will the company sell? 


Guaranty Trust Co. of 
fed. as a whole only on any 





(3) Will San Francisco have to guarantee certain sums in annual pay- 

ment. 
Results of December and Nine Months Ending Dec. 31 1921. 
Dec. °21. 9 mos. °21. 

Railway operating revenue__....--.----- - $315,276 $7,091 ,927 
Railway operating expenses. ar: 577 33% 5,312 ,922 
Net revenue from railway operations. ...----- $237 943 $1,779,005 
c aes rr tr te 51,000 456 .000 
I ee re $186 ,943 $1 323 005 
Dents TROGIED., ... « cc cecnencucceesnsee 3.717 40 ,492 





$1,353.497 


EE a ne a OE Ee $190 .660 
aaa 591,111 


Bond intcrest, ee Ca pCR Ley: 64 9070 
, ie as - $126 ,590 $762 386 

*No provision is included for Federal income tax, sinking funds or better- 
ments.—V. 113, p. 2819. 


Missouri Kansas & Texas Ry.—TVime Expires Feb. 4. 

J. & W. Seligman & Co. and Hallgarten & Co., reorganization managers, 
call attention to the fact that the extended period for the deposit of the 
various securities of the ‘‘Katy’’ system expires (to-day) Feh. 4. 

A few holders of certificates of deposit, the statement says, for the “‘Katy”’ 
Id Mtze. 4s (Central Union Trust Co. certificates); the ‘‘Katy”’ Ist Exten- 
sion 5s (U. S. Mtge. & Trust certificates); the Missouri Kansas & Eastern 
Ist Mtge. 5s (Columbia Trust Co. certificates), and the ‘‘Katy’’ of Texas 
Ist 5s (Empire Trust Co. certificates) are still under the misapprehension 
that they need take no affirmative step in order to participate in the re- 
organization plan, when, on the contrary, it is necessary for them to pre- 
sent their certificates of deposit to be stamped as assenting to the plan.-— 
V.114, p. 410, 198. | 


Mobile & Ohio RR.—Hquipment Notes Sold.— 
See ‘Chronicle’ Jan. 2&8, p. 374.—V. 113, p. 2819. 


New York Ontario & Western Ry.—Teniative Valuation. 

The I.-S. Commission has announced the tentative valuation as of 
June 30 1916 at $45,051,370. 

The company, it is announced, will protest as insufficient the valuation 
amnounced by the I.-S.C. Commission. A claim will be filed for approxi- 
mately $20,000,000 additional, including about $12,000,000 for trackage 
rights over the West Shore RR. and about $8,000.090 further value claimed 
on equip., &c., and on the company’s dock at Weehawken.—V. 113, p. 1471. 


Northern Ohio Trac. & Light Co.—JWrtends Franchise.— 

The Akron City Council has passed an ordinance without requiring a 
referendum vote to give the company a flat 5-cent fare for 3 months until 
May 1 next. The 5-cent fare was originally granted a year ago and has 
been extended from time to time.—V. 114, p. 19%. 


Pere Marquette Ry.—Voting Trust Expires.— 

The holders of voting trust certificates for Prior Preference Stock, Pre- 
ferred Stock, and Common Stock, are notified that the voting trust agree- 
ment dated March 1 1917 expires March 1 next, and the holders thereof, 
upon surrender of their voting trust certificates at the office of Guaranty 

rust Co., 140 Broadway, N. Y., will receive stock certificates for their 
voting trust certificates on or after March 1.—V. 114, p. 410. 


Philadelphia Rapid Transit.—Profit-Sharing Plan. — 

President Thomas E. Mitten, at a meeting of the employees Jan. 30, 
proposed a profit-sharing plan which was promptly adopted. Explaining 
the plan, Mr. Mitten said: 

‘“‘The plan which I propose to submit for approval of P. R. T. stock- 
holders provides that co-operating employees receive in recognition of co- 
operative accomplishment, a co-operative dividend, limited to the added 
net income rey but not to exceed in amount, 10% of P. R. T. pay-roll. 
Payment of 6% P. KR. T. dividend is to be first accomplished, followed by 
co-operative dividend to P. R. T. employees. 

“This plan will in effect make P. R. T. a stock of preference, the 6% 
dividend on which is underwritten by men and management, who must 
reduce 1922 operating costs not less than $1,500,000 in order to make 
peas a co-operative dividend to employees equaling 10% of P. R. T. 
pay-roll. 

The co-operative plan of 1918 presse wages based upon the average 
of four cities—-Chicago, Cleveland, Buffalo and Detroit, which assures 
proper comparison with wages paid elsewhere. The four-city average will 
continue as the wage base, and this would be quite al] right in payment for 
ordinary service; but tomy mind, P. R. T. employees, having put P. R. T. 
again on the map, as a result of ten years’ co-operative effort, are now 
ee Se participate in the financial result of further co-operative accom- 
plishment. 

“Pp. R. T. men and management can undoubtedly repeat the good work 
of 1921, and produce net income of $1,800,000 for 1922, which is the 
amount required to pay a dividend of 6% on P T. capital stock. 

“Operating costs of 1922 can, I am sure, be reduced at least $1.500.000 


ps | extra effort of men and management and this without any lessening 
of service.”’ 


Proposes 6% Dividend for 1922.—The Philadelphia ‘‘News 
Bureau” says: 


With the approval of the Mitten plan for profit-sharing by the stock- 
holders, it is proposed to pay a 3% semi-annual dividend next July for the 
six months’ period ending June 30 1922. This information was confirmed 
at the P. R. T. offices. The resumption of dividends at the rate of 6% 
per annum will be an increase over the former rate, which was 5%, or 2% % 
semi-annually. Since Jan. 1920 no dividends have been paid. 7 


7 wo Groups Seek Proxies for Annual Meeting.— 
Proxies for the annual meeting March 15 were sent out Jan. a 
to T. E. Mitten, Pres.; W. C. Dunbar, V.-Pres., and G. A. Fm Ling 
V.-Pres. The last two names supplant the names of W. J. Montgomery 
and Frank Buck, in whose favor the proxies awere made out last year. 
In a statement Feb. 3, signed by Jeremiah J. Sullivan, Charles J. Mat- 
thews, William Y. Tripple, Frank Buck and William J. Montgomery. the 
stockholders are asked to withhold their proxies for the present. ‘The 
statement says in part: “‘A more complete statement regarding the affairs 
of the company will be sent about Feb. 21, the date the transfer books are 
closed prior to the annual meeting, March 15 1922, with a request for your 


proxy. Meanwhile you are earnestly requested to wit 
and await our further communication." —V. 114, p. ty your proxy 





Richmond Terminal Ry.—New Financing.— ’ 


The company, it is stated, has sold to Kuhn, Loeb & Co., New York, at 


92.75 and int. $3,380,000 5% 30-year Ist mtge. bonds. The transaction 
The bonds are guar- 


is subject to approval by the I.-S. ©. Commission. 
anteed by Atlantic Coast Line and the Richmond Fredericksburg & Po- 
tomac RR. and are issued to cover the construction of the new passenger 
oe at Richmond, Va., which is used by the roads named.—V. 112. 
D. — . 











$< $$$$ 


Rio Grande Junction Ry.—Reorganization Plan.-— 
See Denver & Rio Grande RR. above.—V. 105, p. 2457. 


St. Louis-San Francisco Ry.—Interest Payment. — 

The directors have declared a semi-annual interest installment of 3° on 
the Cumulative Adjustment Mtge. 6% gold bonds, Series ‘“‘A,’’ due 1955, 
payable April 1.—V. 114, p. 411, 80. 


St. Louis Springfield & Peoria (Electric) RR.—vBonds. 
The company has applied to the Illinois Commerce Commission for au- 
thority to issue $2,272,000 Ist & Ref. Mtge. 5% bonds.—V. 103, p. 1302. 


Seaboard Air Line Ry.—Bad Condition of Rolling Stock 
When Returned from Federal Control Necessitates Expenditures 
of Large Sum of Money—New Company, Scaboard-BayLine 
Co., to [Issue $4,600,000 Equip. Trusts at Par.—The company 
has taken steps to relieve the condition in which its rolling 
stock was returned from Federal control. In a statement 
issued Feb. 3, President S. Davies Warfield points out that 
over 5,000 cars, or 30% of the Seaboard’s freight car owner- 
ship, were returned unfit for use, with little progress thus 
far made with the U. S. RR. Administration in recognition 
of this condition. 

A corporation known as the Seaboard-Bay Line Co. is being 
organized by Seaboard interests to provide the means for 
purchasing, rebuilding or otherwise acquiring or providing 
for the reconstruction of cars and equipment for the railway 
and equipment for the Baltimore Steam Packet Co. (Old 
Bay Line), the stock of which is owned by the Seaboard. 
The new company will have a eapital of $1,500,000 paid 
in from the resources of the two companies by which the 
stock will be owned. 


President Warfield (also President of the new company) 
further says in substance: 

About 5,000 freight cars were returned from Federal control unfit for 
service. This road has thus been compelled to pay per diem charges of 
over $1,500,000 per annum for the use of foreign cars because of this condi- 
tion. This has been reflected in operations and has resulted in heavy 
market depreciation of the securities of the company. 

In addition the RR. Administration during Federal control diverted 
more locomotives from this railroad to other roads than from all railroads 
of the South combined. By this diversion—which included 26 new loco- 
motives then being delivered—those remaining were not given classified 
repairs. During Federal control over 100,000,000 tractive ton miles were 
run out of the road's locomotives without substantial repairs, in excess of 
the mileage run out when taken over. No adequate adjustment has yet 
been offered by the RR. Administration for either their use or repairs. 
About $1,500.000 had to be spent to quickly repair locomotives in outside 
shops to enable the road upon its return to begin to perform its duty to the 
public. These conditions have otherwise had to be relieved. 

New Equipment Company Formed—To Issue $4,600,000 Equipment Trusts. 

Arrangements have been completed to reduce or wipe out per diem 
charges, also to provide the Baltimore Steam Packet Co. with two steamers, 
one additional steamer to be added to the fleet, the other to replace the one 
destroyed by fire during Federal contro] through what Circuit Court Judge 
Rose termed gross negligence. The Steam Packet Co. was returned with 
two steamers only, no relief steamer, and the property otherwise set back 
under Federal control. 

The new company—the Seaboard-Bay Line Co.—will issue and has 
arranged to place $4,600,000 6% 15-year equip. trust certificates at par. 
The proceeds, together with the other resources of the new company, will 
pay for, viz.: (a) 3,000 of the 5,000 damaged or bad order freight cars to 
be immediately reconstructed by the Chickasaw Car & Shipbuilding Co. 
at Birmingham, Ala., also (/) 1,750 new steel under-frame freight cars; 
25 Mikado locomotives nearing completion by American Locomotive Co.; 
(c) 2 twin-screw, steel, combination passenger and freight steamers ordered 
from Pusey & Jones Co., Wilmington, Del., for the Baltimore Steam 
Packet Co. for use between Baltimore and Norfolk, Va. These steamers 
will be delivered in the fall. 

Delivery of the 3,000 reconstructed cars will begin in 60 days and com- 
Dileted in 6 months. To reconstruct these cars and complete necessary 
work on others would require 2% years in the Seaboard’s own shops, which 
compare favorably in capacity with shops of similarly situated railroads. 
Per diem charges against operation will thus cease two years earlier and the 
work done at greatly reduced cost. Locomotives will be repaired in Sea- 
board shops.—V. 114, p. 411. 


Southern Pac. Co.—FKuarns. for Dec. 1921—Cal. Yr. &c. 

In connection with the results for Dec. 1921, and the 12 months ending 
Dec. 31 1921 (see ‘‘Railway Earnings Dept.’’ on a preceding page) the 
company says in substance: 

‘The income account does not reflect the actual results of operations for 
the month and year ended Dec. 31 1921, for the reason that the account is 
stated includes estimates of unaudited items such as loss and damage claims 
and reparation claims pertaining to operations during the guaranty period 
(March to Aug. 1920, inclusive). 

‘‘In the case of many of these claims the company’s liability can not be 
definitely determined in advance of final decision by the court, the I.-S. C. 
Commission or State Commissions. They are included in the current 
accounts because the I.-S. C. Commission decided on Dec. 15 1921 that the 
income accounts for the guaranty period should be closed as of Dec. 31 1921, 
and that no item will be considered in connection with the company’s claims 
under the guaranty provision of the Transportation Act of 1920 unless 
taken into the account as of that date upon an actual er estimated basis. 
If those guaranty items were eliminated from the income accounts for the 
month and the year ended Dec. 31 1921, the net railway operating income 
would be as follows: Dec. 1921 $1,581,102; year ended Dec. 31 $39,823 ,066. 

‘It should be understood that these guaranty periods lap over items 
while reducing the net railway income will not affect the total income 
account for the year because they will result in a corresponding increase in 
our claim against the Government on account of the guaranty.”’ 

The company has announced a plan, effective Feb. 1, whereby employees 
may become stockholders. The plan provides that on application of the 
employees the company will buy the stock in the open market, deducting 
the purchase cost, in small amounts, from their monthly pay. Briefly 
stated, the plan provides that any employee may apply for the purchase of 
from one to 15 shares of stock, according to his ability to pay for them. 
If after having begun the purchase of a smaller number than 15 shares an 
employee desires to buy additional shares to the limit of 15 it will be made 
possible for him to do so. 

The stock will be paid for at the rate of $5 a month on each share until the 
purchase is completed. Employees will have the privilege, however, of 
paying off in lump sums the unpaid balance of their stock at any time. 
The company will charge employees 6% interest on the cost of the stock 
purchased for their account but will credit them with dividends on the shares 
held for them which for some time have been at the rate of $6 a share 
annually.—V. 114, p. 307, 199. 


Southern Ry.—HLoan Repaid.— a 
See Chicago Indianapolis & Louisville Ry. above.—V. 114, p. 411, 307. 


Tennesee Alabama & Georgia RR.—Sale Post poned.— 

The sale of this road has again been postponed until March 18. The 
orig’ Roun peso of $400,000 has been reduced by court order to $200,000. 
—V. 114, Dp. . 


Tennessee Central Ry.—Officers—Directors.— 

The road, it is understood, was turned over to its new owners Jan. 31. 
The capital of the new company is fixed at $3,000,000. 

H. W. Stanley, Receiver for the Tennessee Central RR. since 1917, has 
been elected President of the reorganized Tennessee Central Ry., with Claud 
K. Boettcher and George C. Morse, both of Denver, Colo., as Vice-Presi- 
dents. William M. Mooney will be Comptroller, W. T. Hale, Jr., Sec., 
and P. D. Houston, Treasurer. 





The following directors have been chosen so far: W. T. Hale, Jr., P. D. 
A gy ~ ~ Bennie, Robert Orr, R.yW. 


Houston, Claud K. Boettcher, George E. 
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Hale, George G. Morse, B. 
George A. Shwab and H. W. Stanley. See V. 114, p. 411, 307. 


Terminal RR. Association of St. Louis.—Siz Months’ 
Guaranty—Equipment Notes.— 


The I.-S. C. Commission has issued a certificate stating the final amount 
of the guaranty to this company and its subsidiaries for the six months’ 
period of 1920, amouting to $1,693,960. of which $287,960 is now payable. 

See “‘Chronicle’’ Jan. 28, p. 374.—V. 114, p. 307. 


Toledo Railways & Light Co.—Stockholders Offered 
Right to Exchange Stock for Cities Service Co. Stock.—Henry 


L. Doherty & Co. say in substance: 

During the last several years many holders of the Capital stock of Toledo 
Railways & Light Co. asked if there was not some plan through which their 
stock could be exchanged for securities of Cities Service Co., whereby they 

ht receive some income on their holdings. 

n response to such requests, we have extended to many holders the priv- 
ilege of an exchange on the basis outlined_below, and the remaining hold- 
ers of the Capital stock of Toledo Rys. & Light Co. are given the privilege 
of such exchange as follows: 

For each $100 par value Toledo Rys. & Light Co. stock we will exchange 
one share Cities Service Co. 6% Cumulative Pref. B Stock, par $10. 

Cities Service Co. 6% Cumulative Pref. B stock (Jan. 28] is bid at 5%. 
Regular monthly divs. are being paid on this stock in scrip, there being an 
active market for the div. scrip, which is bid at 79%. 

Holders of Toledo Rys. & Light Co. stock desiring to avail themselves 
of this privilege of exchange should forward their stock to Henry L. Do- 
herty & Co., 60 Wall St., New York.—V. 113, p. 1676. 


Twin City Rapid Transit Co.—Larnings—Suit.— 


P. Morse, H. W. Stanley, W. R. Freeman, | 








Years Ending Dec. 31. 1921. 1920. 1919. 1918. 
Gross revenue_____-_-_~- $13,865,581 $12,986,406 $11,442,444 $9,695,579 
Net after taxes_______- 1,735,409 2, ,0 ' O47 1,755,554 
Other income__.____.-.- 5,732 ‘ 51,034 15,215 

Total income_____-_-- $1,791,14L $2,114,397 $1,922,081 $1,770,769 
RS $1,093,837 $1,115,298 $1,133,729 $1,079.467 
Preferred dividends (7%) 210,000 210,000 210,000 210,000 
Common dividends__..(2%)440,000 (3)660,000(2%)550,000 (2)440,000 

Es venetian teen een $47 304 $129,099 $28,352 $41,302 


A citizen on Jan. 28 filed a complaint as intervenor in the recent suit 
of the city against the company, with a view to compel the Minneapolis 
Street Ry. Co. to reduce its fares to 5c. until July 1923.—V. 114, p.411, 199. 


Union Railway, Gas & Electric Co., Inc.—JWHolders of 
Springfield (Ill.) Ry. & Light Co. 5% Coll. Trust 5s Due June 1 
1933 Given Right to Exchange Their Bonds for Illinois Power 


Co. Bonds.—Pres. Geo. E. Hardy says in substance: 

The Springfield Ry. & Licht Co. Coll. Trust bonds are part of an au- 
thorized issue of $5,000,000, of which $4,175,000 are issued ($1,100,000 
thereof being held by Union Ry., Gas & El. Co. and $3,075.000 outstand- 
ing in hands of the public), secured by deposit and pledge with the Fidelity 
& Columbia Trust Co. of Louisville, trustee, of securities of the Illinois 
Power Co. (a consolidation in Dec. 1921, see V. 114, p. 306), as follows: 
ist Mtge. 5s, Ser. A, 1933_$3,075.000| Pref. stock (7% cumul.)_. $252,000 
Pref. stock (6% cumul.)_- 1,.500,000|Common stock 2.898 ,900 

Subject to the $4,175,000 above bonds, the securities deposited and 
pledged as collateral thereto have been assigned to and are now owned by 
the Union Ry. Co. The Union Ry. Co. is willing to surrender for can- 
cellation the $1,100,000 above bonds which it owns upon acceptance by 
the remaining bondholders of the offer of exchange given below. 

Exchange Offer.—$%1,000 of ist Mtze. 5% gold bond of the [llinois Power 
Co., Series A, due June 1 19335, is offered in exchange for each $1,000 of 
Springfield bonds. ‘Those who desire to sell their bonds for S800 cash and 
int. for each $1,000 bond are requested that an option be given. 

The above offer expires Feb. 15 and the holders are requested to deposit 
their bonds prompily with one of the following depositaries: Fidelity & 
Columbia Trust Co., Louisville, Ky.; Louisville Trust Co., Louisville, Ky.; 
Commercial Trust Co., Philadelphia, Pa. 

For description of Illinois Power Co. properties, earnings, &¢., see V. 114, 
p. 306.—V. 113, p. 2506. 


United Rys. Co. of St. Louis.—Zuarnings.— 

Passenger revenue for the year ended Dec. 31 1921 amounted to $19.,- 
457,015, compared with $20.113.779 for 1920, according to receivers’ 
report. In 1921 revenue passengers totaled 282,447,190 as compared with 
287 405,837 in 1920. Transfer paassengers numbered 150,562,354, against 
154,464,735 in 1920.—V. 114, p. 411. 


U. 8S. Railroad Administration.— Setilements.— 


The U. S. Railroad Administration announces that fina] settlement of 


all claims growing out of the 26 months of Federal control has been made 
with the following roads: 


Cincinnati New Orleans & Texas Pacific, $525,000: Delta Southern, 
$60,000; Houston & Brazos Valley Ry., $130,000; Monson RR. Co., $800; 
Colorado Midland, $319,000; Carolina & Northwestern, $95,000: Blue 
Ridge Ry.. $5,500; Tallulah Falls Ry.. $3,000; Pacific Coast RR., $25,000: 
and Memphis Union Station Co., $10,000. 

The St. Joseph Terminal RR. has paid the Director-General $3,000 as a 
—_ of the adjustment of its account with the Administration.—V. 114, 
p. ; 

Western Pacific RR. Corp.—Plan of Reorganization for 
Denver & Rio Grande RR.—Western Pacific 4% Noteholders 
Offered Same Terms in Plan as Denver Adjustment Mtge. 
Bondholders—Other Data.— 

See Denver & Rio Grande RR. above (see also that company under 
‘“‘Annual Reports’’ and advertising pages.). 

To Declare Stock Dividend if Denver Plan Becomes Operative 
—Securities Owned, &c.—Chairman Alvin W. Krech in a 
circular to the stockholders dated Feb. 1 says that: “It is 
intended, if the reorganization (of the Denver & Rio Grande 
RR.) shall be effected, that additional Preferred and Com- 
mon stock of this corporation will be distributed to its stock- 
holders at the rate of one share of Pref. and one share of 
Common stock for each 6 shares of Pref.or Common stock 
outstanding, Preferred and Common stock sharing alike. 
This dividend is for the purpose of recognizing the rights of 
Common stockholders in any current benefits arising from 
the assets derived from recoveries against the Old Denver 
company and the equal rights of Preferred stockholders in 
the fund arising from such recoveries.”’ 

Chairman Krech, touches on the history of the Denver 
Company and gives a brief outline of the reorganization 
plan. He further says in substance: 

Securities, &c., Owned by Western Pacific RR. Corp. 


(1) Entire capital stock of Western Pacific RR. Company (operating 
Western Pacific lines), 

(2) Entire 300,000 Common shares, no par value, of Denver & Rio 
Grande Western RR., 

(3) Entire capital stock of Western Realty Co. (a timber-owning cor- 
poration), appraised and punheces by Western Pacific for $1,000,000, 

(4) Entire capital stock of Utah Fuel Co. (a large coal-producing com- 
pany operating in Utah and Colorado), which, however, is pledged as part 
security under the Ist Consol. Mtge. of Rio Grande Western Ry., but is 
redeemable upon payment of $6,000,000 in cash or in bonds issued under 
said mortgage. 

(5) Also owns about 99% of all of the bonds and stock of the Sacramento 
Northern RR., in which this corporation has invested approximately 


(6) Also Liberty bonds, stock in Rio Grande Junction Ry., work equip- 
ment (in use by the Denver & Rio G. We:t. RR.), miscellaneous bonds and 
stock of other corporations (principally underlying bonds of the Old Denver 
Company), and cash and receivables all told, estimated to represent an 
samme value of approximately $6,650,000, most of which is readily 
realizable. 

(7) It is the owner of $5,175,000 Adjustment Mtge. bonds of the Old 
Denver Co., which are pledged to -ecure an equal amount of the 4% 10- 
Year Secured notes of this corporation, but may be withdrawn, pari passu, 
as notes are surrendered for cancellation. 

(8) It owns a relatively small amount of stocks and notes of this corpora- 
tion and bonds of the Western Pacific RR. Co., having, however, a sub- 
stantial value, also various stocks, bonds and claims against subsidiary 
and other corporations to which no value can now be assigned. 

Utah Fuel Stock.—This stock was sold under execution in 1918 (having 
been attached in 1917), and was purchased for the benefit of this corpora- 
tion subject to the conditions of the pledge above mentioned. Title to 
the stock, however, is still called in question by Bankers Trust Co. and 
New York Trust Co., trustees of the Refunding and Adjustment mortgages 
The execution of the plan of reorganization will remove any doubt to the 


title. 
Sacramento Northern RR.—The securities of this road were purchased by 
this corporation for transfer to Western Pacific RR. Co. onds of the 


Western Pacific company have been sold and the cash with which to reim- 
burse this corporation is held available and transfer will be made when ap- 
proved by the I.-S. C. Commission. 

Western Pacific RR. Co.—Like all lines similarly situated, the Western 
Pacific Company has suffered seriously during the past year by reason of 
the general business depression and of water-competition through the 
Panama Canal. However, it has earned the interest on its bonds and car 
trust certificates and a substantial amount applicable to dividends upon 
this corporation’s Preferred stock. 

During 1921, however, dividends upon Preferred stock have been paid 
wrens out of the earnings of previous periods for which dividends thereon 
had been earned but not paid, in wohle or in part. At the end of the year 
1921 there remained dividends accrued and unpaid upon Preferred stock, 
to which available earnings of previous years were gg pe aggregating 
about 54%. It is expected that, if and as required, this reserve will be 
used, supplementing earnings, for the payment of dividends on the Preferred 
stock now outstanding. 

The Western Pacific company now has outstanding $26,946,500 Ist 
Mtge. bonds, $3,000,000 bearing 6% interest and the remainder 5%. 
It has on hand, in excess of all ,existing capital commitments, including 
payment for Sacramento Northern securities, cash amounting to more 
than $6,000,000.—V. 114, p. 412, 80. 








INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions” (if not in the ‘Editorial 
Derartment’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron Production, Prices, &c. 


STEEL AND IRON MARKETS,.—‘tTron Age’’ Feb. 2 says in brief: 

(1) Outlook.—‘‘As January ends, the amount and character of new 
demand for steel products is somewhat better than at any time in the 
month. The larger amount of new construction work ahead, not omitting 
a better prospect here and there for shipyards, accounts in the main for the 
improvement, but there is also a healthy volume of replenishment buying. 

Chicago rather than Pittsburgh seesconditions in a more favorable light. 
Operations in the Chicago district are at a higher rate, bringing the Steel 
Corporation's average for all districts “e to 46%. 

In the past week the American Sheet & Tin Plate Co. (U.S. Steel Corp.) 
has — to its active tin plate mills, the industry as a whole being on an 
80% basis. 

(3) Railroad Orders.—Of the Illinois Centra] rail order 16,000 tons was 
divided between Chicago district mills, while 20,000 tons went to Ensley 
Ala. Car builders have given Western mills some good specifications, and 
800 new freight cars and the repair of 500 hopper car bodies are included in 
the week’s new business. 

(3) Fabricated Steel.—‘Activity in fabricated steel is still the brightest 
spot. Besides 20,000 tons placed with the American Bridge Co. for the 
Chicago Union Station, other awards totaled more than 21,500 tons. The 
volume of new work appearing was about 13,500 tons. 

(4) Foreign Business.——‘ Inquiries from Great Britain for a round tonnage 
of American sheet bars and for 12,000 tons of re-rolling billets are taken to 
indicate that German or Belgian mills have been unable to make deliveries 
on some of their contracts. 

(5) Prices.—‘On a foreign bar inquiry 1.30c., Pittsburgh, has been 
quoted. 

: ‘‘Wire prices show little variation, but in nails recent reports of slight 
concessions for $2 50 per keg are confirmed. ; 

‘‘The plate orders placed for the latest oi] tank work in the Central West 
indicate that several mills are willing to go to 1.40c., Pittsburgh, for attrac- 
tive business. 

‘‘Sheets have been the chief exception to recent reports of irregular prices. 
But sheet buyers have been particularly cautious and in the past week 
3.90c. on galvanized sheets has been established, or $2 per ton under the 
usual market. In blue annealed sheets the competition of plate mills has 
been felt and in some cases a 1.50c. plate base has been used, resulting in 
1.80c. for No. 10. : 

‘‘With price concessions freely made on pig iron at Buffalo, Chicago and 
other Northern centres, and with Alabama iron outside of the immediate 
Birmingham district selling at $15 50, furnace, the market is weak, and, 
with the exception of about 10,000 tons inquired for by Eastern heater 
manufacturers, no tonnage of considerable size is pending. 

“The week shows a further recession in the composite prices of ‘The [ron 

Age.” That for steel is now 2.048c. per lb. against 2.062c. a month ago, 
3.057¢c. a year ago and 1.684c. averaged for the ten years before the war. 
The pig iron composite is $18 31 per gross ton, against $18 60 a month 
ago, B36 35 a year ago and $15 72 the 10-year pre-war average. 
(6) U. S. Steel Earnings.—‘‘The Steel Corporation's statement for the 
last quarter of 1921, showing net earnings of $1,700,000 greater than in the 
third quarter, reflects the 40% increase in output in the last quarter, with 
the offset of lower prices than the average for the third quarter.” (See 
‘*Reports’’ apeve.} | : d 

Pittsburgh Plus Steel Prices.—Federal Trade Commission holds hearing in 
Milwaukee at which Western buyers assert that the adding of rail rate to 
Pittsburgh base cost threatens their business.Commission charges discrim- 
ination and unfair Competstion. ‘‘Times” Jan. 31, p. 28; ‘“‘Post’’ Jan. 28, p.6. 

Bar Foreign Tunnel Iron.—-New York and New Jersey Commission rules 
for home products. ‘“Times’’ Feb. 1, p. 35. r 

Steel Merger Negotiations Still in Progress. —‘‘Wall St. J.” Jan. 31, p. 5. 

Steel Merger Negotiations Still On.—A\though several propositions have 
been rejected, negotiations are still proceeding. ‘Iron Age’’ Feb. 2, p. 365 


Coal Production, Prices, &c. 

WEEKLY REVIEW.—‘‘Coal Age,’’ New York, reports in brief: 

(1) Wages.—‘‘ Developments last week in the impending wage controversy 
in the coal industry were of major importance. n the Pittsburgh district 
operators announced their proposed scale—based on a rate nearly identical 
with the scale of April 16 1917—77c. for thin vein coal and 68c. for thick 
vein. Southern Ohio producers adopted a new scale providing for a cut 
ranging 31 to 46 2-3%. Abolition of the check-off is embodied in both 
announcements. The forerunners of new agreements having been sum- 
marily disapproved by the miners, a coal strike becomes more of a certainty. 


(2) Market.—'‘The first reflection of a prospective tie-up has been 
witnessed by the appearance of inquiries for storage coal for delivery prior 
to April 1. Industrial stocks must he safeguardedin anticipation of 


trouble, but the uncertain future is a deterring influence. 
“Consumers desire protection, but not ‘over-protection,’ being reminded 
of the probability of lower mine costs and transportation charges in the 
next coal year. Sellers hesitate to commit themselves to anything but a 
current delivery basis at the prevailing prices. So the net result is a 
better spot market from a production standpoint and a narrowing price 
range, forecasting slightly higher quotations, which to date, however, 





$4,337,000, for which it is to be reimbursed. 


have not put in an appearance. 
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“The spot market is stimulated by a better domestic call as winter 
temperatures continue. This in turn has relieved the scarcity of fine 
coals and lower steam quotations have offset the improvement in prepared 
coal prices. 

“The true gauge of the future—industrial activity—is more encouraging. 
January saw many conflicting drifts in trade, but favorable factors pre- 
dominated. 

“Coal Age’ Index Bituminous Coal Prices 1922. 


Jan. 2. Jan. 9. = 16. ar a6 ~—_ 2. 
Average spot price_.___...--.-.-- $2.325 $2.290 $2.294 $2.. 2.20 
Soden. é gs hed re ea ee 192 189 190 183 182 


(3) Anthracite.—‘‘The feature of the anthracite ma rket is the strength 
of the steam grades. An actual shortage is near, as the curtailed production 
of late has made the supply inadequate. This is due not so much to 
increased commercial demand as to the necessity steady Consumption of 
steam coals by the collieries. With winter weather prevailing, family 
sizes, are, of course, in much better position. While retailers have enjoyed 
better trade, they have not placed orders in proportion to their outgo and 
it is evident that many intend to greet April wage readjustments with 
stockpiles reduced to the minimum. 

Anthracite production dropped to 1,443,000 net tons during the 
week ended Jan. 21, a decline of 200,000 tons from the week preceding. 
More collieries are resuming and the slump is thought to be only temporary. 
Orders to the mines have not kept pace with retail distribution, as retailers 
are endeavoring to reduce their present supplies before April 1. | 

(4) Shipments.—'*New England ali-rail movement of bituminous coal 
increased perceptibly during the week ended Jan. 21 1922, when 2,970 cars 
were reported through the gateways, as compared with 2,233 the previous 
week. This tonnage is mainly made up of railroad fuel and orders on old 
contracts, as the all-rai] territory has been greatly reduced by the inroads 
of water-borne coals. Stocks are still heavy. Coastwise freights have 
advanced with the better inquiries, although recent bad weather conditions 
also have been a factor in this. 

“The severe weather reduced Hampton Roads dumpings to 235,807 
tons during the week ended Jan. 26 1922, a decline of 30,000 tons from the 
previous week. The export market is inactive, except for a few cargoes 
to the West Indies. 

“Northwestern docks are busily engaged in filling rush domestic orders 
brought by the colder weather. The steam coals are still sluggish. The 
Midwest is better able to absorb the heavy shipments of Kasvern prepared 
coals that have been flooding that market this season. This has kept 
Illinois and Indiana producers from securing much additional business on 
the better domestic market, although they have been able to dispose of 
their heavy ‘no-bills.’ 


Estimates of Production (Net Tons) U. S. Geological Surrey. 


Bituminous Coal— ——Anthracite——— —————-Coke—————— 
Week End. 1921-22. 1920-21. 1922. 921. 1922. 1921. 
Jan. 7.67.476,000 9,633,000 1,242,000 1,597,000 -..-...-. -.----. 
Jan. 14.b8.304,000 10.763.000 1,643,000 1,895,000 b119,000 266,000 
Jan. 21_.a8,838,000 9,936,000 a1,443,000 1,819,000 a116,000 258,000 


a Subject to revision. b Revised from last report calendar year. 

Urges Regulation of Coal Industry.—Senator Kenyon wants Federal Tri- 
buna! to administer a code of laws. ‘‘Times’’ Jan. 28, p. 12 

Members of Senate W. Va. Coal Investigating Committee Favor Incorpora- 
tion of Unions.—‘‘Times”’ Jan. 28, p. 12. 

Southern Ohio Coal Operators Order Cut in Miners’ Pay. 
46 2-3%.—See ‘‘Current Events” and ‘‘Times”’ Jan. 29, p. ' 

Indiana Coal Operators to Cut Mine Pay 30% or More.—‘‘Wall St. Jour- 
nal’ Jan. 30, p. 9. 

French Drop Taz of 10 Francs per Ton on Coal Imported .—'‘‘Times”’ Jan. 29, 
Sec. 2, p. ‘ 

Coal Guereters Dispute Miners’ Statements.—Insist users of domestic 
sizes of hard coa! would have to pay wageincrease. ‘‘Times’’ Feb. 1, p. 31. 

Pennsylvania’s Anthracite Coal Tar Upheld by Dauphin County Court. 
**Post’’ Feb. 2, p. 1. . 

Coal, Wages, &c.—See ‘Current Events” 

Oil Production, Prices, &c. 

1921 Oil Output Made New Record.—Production of United States wells 
estimated at 469,369,000 barrels. Value put at $753,300,000. American 
consumption for the year exceeded production by 55,768,000 barrels. 
‘“‘Times’’ Feb. 1, p. 30. 

U. S. Oil Output.—The daily average production of petroleum in the 
United States for the week ended Jan. 28 was 1,415,950 barrels, against 
1,418,200 barrels for preceding week. *‘Am. Petroleum Institute’ Feb. 3, 


Prices, Wages andgOther Trade Matters. 

Prices.—On Feb. 2 new high prices for 1922 were made at wholesale in 
N. Y. by wheat No. 2 red at $1 32 and on corn No. 2 yellow at 67 %4c., 
and on Feb. 1 for flour at $7 75, contrasting with $1 19, 64% and $7 25 
on Jan. 3. On Feb. 2 lard also reached 10.90, against 9.40 Jan. 3. 

On the other hand, cotton midland, upland on Jan. 390 fell to 16.45, 
against 19.05 Jan. 4; copper on Jan. 27 touched 13%, against 13.62% on 
Jan. 3; print cloths (64x64) 5%<c., against 6% in Feb. 1921, and on family 
beef $15 Feb. 1, against $16 Jan. 3, 1922. 

The Federal Sugar Refining Co. on Jan. 30 reduced the price of refined 
sugar to 5c.a pound. The price was recently increased to 5.10 c. 

Cuban Raw Sugar Again Declines.—Cuban raw sugar on Jan. 28 suffered 
another decline to 2 1-l6c., on sales of about 8.800 bags of Cubas for 

ing: + shipment to American Sugar Refining Co., being 1-16 of a cent 
ess than previous sales. ‘‘Wall St. J.’’ Jan. 28, p. 1. 

, cin of linseed oil advanced by leading crushers on Jan. 31 2c. a gallon 
0 40C. 

St. Louis Papers Reduces Price.— ‘The Globe-Democrat’’ and ‘‘The Post- 
Dispatch”’ reduce from 3 to 2c. for daily and from 10to 5c. for Sunday copy. 
‘Times’ Jan. 29, p. 3. 

Paris Bread Price Cut.—The price of bread is to be reduced 2 sous to 1 
franc per kilogram (about 2 2-10 pounds) beginning Feb. 10. ‘‘Times’’ 
Jan. 29, p. 21. 

Ford Tractor —Price changed from $625 to $395. ‘‘Times”’ Jan. 28, p. 6. 

Lines on Pacific Offer Rates to Far East $2 to $3 Under Charges for Shipping 
by Way of New York.—‘‘Fin. Am.” Jan. 27, p. 1. ; 

Clothing Prices to Stand, Makers Say.—Producers find Spring levels 20% 
under those for 1921 season. ‘Fin. Am’’ Jan. 31, p. 7. 

More Cuts in Wootens.—Prices made in semi-staples and fancy worsteds 
by American Woolen Co. for the fall 1922 season show general reductions 
of from 5 to 5% cents a yard. ‘‘Times’’ Feb. 2, p. 28. 

Wool Gains 25% in Month.—Government selis 7,000,000 pounds in 
Boston. ‘‘Times’’ Feb. 3, p. 20. 

Dodge Car Cut Retroactive to Jan. 1.—Range from $85 on the roadster 
to $345 on the sedan. ‘‘Times’’ Feb. 2, p. 30. 

The Metal Market.—Striking weakness has developed in the Lendon 
tin market, spot being £2 10s. lower at £156. ‘‘Post’’ Feb. 2, p.8 

First Krupp Dividend Since War.—Fried Krupp, A. G. Essen announces 
a dividend of 4% to shareholders and of 6% to B and C shareholders, the 
first since the war; total of 14,500,000 marks. For year ended June 30 
1921 net profits were 97,905,893 marks, $590,000 at current exchange. 
Gross manufacturing profits, 155,863,281 marks, against 159,041,914 
marks 1920. ‘‘Iron Tr. Rev.’’ Feb. 2, 329. 

Packers’ Walkout Ended in Chicago, &c.—All unions affiliated with the 
Amalgamated Meat Cutters and Butcher Workmen of North America were 
advised on Jan. 31 by Dennis Lane, Secretary of the Union, to declare off 
immediately the strike of packing house employees, against open shop. 
The strike started on Dec. 5.—‘‘Times” Jan. 31, p. 10. 

Cleveland Printers Cut Wages 10% Feb. 1.—Compositors and pressmen 
have been averaging $45 for a 48-hour week, it is said. 

American Woolen Plants at Thamesville and Yantic, Conn., Go ona 55-Hour 
Weekly Basis, Jan. 30, with No Cut in Wages.—‘‘Boston Fin. News.”’ 

Consolidated Textile Corp. 20% Wage Reduction.—See that company 
below and ‘‘Boston N. B.”’ Jan. 30, p. 5 

Mills of U. S. Finishing Co. in Eastern Connecticut were to start work 
Jan. 30 with wages reduced 20% but still 10% higher than in 1914.—‘‘Boston 
Fin. News"’ Jan. 27, p. 3. 

Pay of 5,000 Shirt Workers at New York Cut 5% and 10%, Effective Feb. 1. 
—Dr. William M. Leiserson, as arbitrator between the United Shirt Manu- 
facturers’ Association and the Joint Board of Shirt Makers’ Unions, Alam- 
gamated Clothing Workers of America, wipes out all increases granted 
last June. ‘‘Times’’ Jan. 30, p. 25. 

Window Glass Workers and Manufacturers Agree on Wage Reduction of 
30% .—At Cleveland, Jan. 28, representatives of National Window Glass 


of From 31 to 
Ss 


above. 


Workers’ Association and National Association of Window Glass Manufac- 
turers signed an agreement carrying a 30% wage reduction for window glass 
The manufacturers at first asked a 


workers in every part of the country. 





42 _s- The Association mills had been idle since Jan. 4. ‘‘Times’’ 
an. 29, p. 18. 

Landis Stays Arbitrator.—Declines to resign at request of 26 Chicago 
labor unions. ‘‘Times’’ Jan. 29, p. 5. 

Rhode Island Tertiie Strike.—The strike of textile operatives in the Paw- 
tucket Valley spread to four more plants Monday and at noon ten cotton 
mills and a bleachery were closed as a result of the 20% pay cut madea 
week ago. About 4,000 operatives in that part of the State are out of work. 
Printers and engravers in finsihing plants in Providence, Pawtucket and 
Apponaug also struck Monday morning when the companies put a 10% 
wage reduction into effect and went back to a 54-hour schedule from 48. 
*‘Boston News Bureau” Feb. 1. 

General Textile Strike Possibly Impending in Rhode Island against Wage 
Cuts.—Thomas F. Monnahon, Pres. of United Textile Workers, orders 
a meeting of the Rhode Island Textile Council for Sunday ‘‘to complete 
plans for a fight in Rhode Island.’ ‘‘Post’’ Jan. 31, p. 8. 

Chicago Building Trade Wages.—Judge Landis’s award to be extended 
for one year from June 1 1922 at rates for the last four months if men 
assent as expected. 

Semi-Annual Bonus to Employees.—The Alexander Smith & Sons Carpet 
Co. on Feb. 1 were to distribute among 5,944 employees bonus checks 
amounting to more than $371,000, making the total amount distributed 
among the employees for 1921, $747,000, and bringing up the total since 
June 1911 to $3,633.000. ‘‘Times’’ Feb. 1. 

Northern New England Mills Cut and Some Increase Wages.—See ** Cotton 
Mills’’ below. 

Standard Oil Wages Cut.—Wages of common laborers employed at refin- 
eries of Standard Oil Co. of Indiana in Rocky Mountain region, including 
Casper, Greybul! and Laramie, Wyo., and Florence, Colo, .were reduced 
from 60 cents to 50centsanhour. 2,500 men affected. ‘‘Bost. N. B.’’Feb.3 

Reply of Farmers’ Conference to Mr. Gompers —Railroad labor averages 
$1,640 a year: the farmer’s family working 134 hours a_day,.$460 .** Boston 
N. B.”’ Feb. 3, p. 4. 

Copper Mines Starting Un.—See‘‘ Current Events’’ above. 

Federal Sugar Refining Co. Estimates Cuban Sugar Crop at 3,500,000 Ton . 
“Wall St. J.”’ Jan. 28, p. 3 


Legal Matters, Legislation, Taxation, &c. 


50 Indictments Found Against N. Y. Heating and Ventilating Corporations 
and Individuals Accused of Restriction of Trade.—F¥orty-five of the indict- 
ments cover violations of the State Donnelly Anti-Trust Law, Sections 
340 and 341, and five charge conspiracy under Section 580 of the Penal Code; 
allon evidence given to the jury by Samuel Untermyer during the 
last three weeks. ‘Those accused include, with others: (a) On conspiracy 
charge, Charles G. Witherspoon of Baker, Smith & Co.; John T. Hettrick, 
lawyer (now serving a prison term in connection with similar activities 
and three business agents for United Association of Plumbers and Steam- 
fitters, Local 638. (b) Under Donnelly Law, W. L. Fleisher & Co., Inc., 
31 Union Square; Johnston Heating Co., &c. ‘‘Sun’”’ Jan. 30, p. 1. 

Taz on Gifts on Eve of Death Is Upheld in U. 8S. District Court in Brooklyn. 
—Jury sustains collection of $92,000 from estate of Anson Wales Hard. 
Seven children got $875,000. ‘‘Times’’ Jan. 28, p. 18. 

Reparation Dye Dispute.—Hughes asked to decide whether delivery of 
American share of German dye should go to Textile Alliance or the so-called 
minority dye interests. The Alliance on Dec. 14 1921 ceased to be the 
unofficial American agent. ‘‘Times”’ Jan. 29, p. 19. 

N. Y. Customs Comparative Values Bureau under Inquiry.—Special com- 
mittee investigates charges that the Comparative Value Reports Bureau 
of the Customs Service at the Port of New York has exceeded its authority 
as appraisers. Chairman of investigating committee, George W. Aldridge, 
Collector of Customs at New York. ‘‘Times”’ Feb. 1, p. 21. 

Sterling Bonds of Canadian City Must Be Met at Par if Payable in Canada 
as Weill as London.—Judgment is handed down in case of Toronto General 
Trusts vs. City of Regina. ‘‘Financial Post,’’ Toronto, Jan. 27, p. 12. 

Foreign Debt Bill Passed by Senate; Bonus Rider Fails.See ‘‘Current 
Events’ and ‘‘Times’’ Feb. 1, p. 1. 

Tariff Haste Asked by Nat. Assn. of Manufacturers.—Industrial conven- 
tion meets in Washington to get Congresstoact. U.S. Valuation is favored. 
‘“Times’’ Jan. 29, Sec. 2, p. 5. 

Protests Against High Tariff on Cuban Sugar.—Czarnikow-Rionda Co., 
which markets about 40% of the sugar crop grown in Cuha, Jan. 27 issued a 
statement showing the danger of a hizher tariff. ‘‘Times’’ Jan. 28, p. 19. 

Importers Protest U. S. Valuation Plan.—National Council of American 
Importers & Traders declares that Fordney bill will create monopolies and 
increase prices. Predict trade decrease. ‘‘Times’’ Jan. =, P- 25. 

Hearing on Constitutional Amendment to Make State and Municipal Bonds 
Subject to Tazation.—‘Wall St. J.’’ Jan. 30, p. 11. 

Internal Revenue Bureau Begins Series of Articles to Elucidate the Federal 
Taz Law .—‘‘Times”’ Jan. 29. p. 6; Feb. 1, p. 35; Feb. 2, p. 23. 

Would Cut in Half N. Y. State Income Taz.—Bill of Assemblyman Dono- 
hue, Minority Leader. ‘‘Times”’ Jan. 30, p. 6. 

N.Y. City Short 80,000 Homes for 400,000 Residents (Lockwood Committee) . 
—'*Times”’ Jan. 31, p. 1. 

St. Lawrence Route’s Promised Saving Deceptive.—J. G. White, Acting 
President Merchants’ Association of New York. ‘‘Fin. Am” Jan. 31, p. 2. 

Radio Monopoly Charged.—Senate Committee is told of alleged attempt 
at control.—‘‘Times’’ Jan. 31, p. 8. 

To Cut Federal Inquiries —Attorney-General Daugherty says that many 
were started as result of spite work or by individuals against competing 
concerns under war conditions. ‘‘Times’’ Feb. 3, p. 4. 

Congress Gets Ford Muscle Shoals Bid as Signed.—Secretary Weeks 
advises $40,000,000 or $50,000,000 ae ho will be necessary. Ford 
to pay 4% interest for 100 years. eferred to Military Affairs Com- 
mittee. ‘‘Times’’ Feb. 3, p. 17. 

New Jersey's Dry Law Declared Invalid by Vote of 8 to 4 a Court of Errors 
and Appeals, Highest Tribunal in State.—‘‘Times”’ Feb. 3, p. 1. 

Inquiry as to International Harvester Co.—U.S8S. Senate adopts a resolution 
offered by Senator Norris of Nebraska, directing the Attorney-General 
to inform the Senate what action, if any, is contemplated by the Depars- 
ment of Justice to bring about a modification of the decree of the Court 
so as to procure complete separation of the McCormick and Deering 
interests or otherwise to restore competitive conditions between the various 
corporations of the International company. ‘‘Iron Age’’ Feb. 2, p. 325. 

Nebraska's 1-cent Gasolene Taz Bill Defeated.—‘‘ Fin. Am."’ Feb. 2, p. 3. 

All Federal Income Tar Forms for Individuals Recejved—Those for Corpora- 
tions Due Feb. 15.—‘‘ Wash sales”’ losses not deductible. ‘‘ Times’’ Feb.2,p.23. 

U.S. Senator Harris's Bill Would Prohibit Wooden Passenger Cars.—" Ry. 
Review’ Jan. 28, p. 135. , 

Mutters Covered in ‘‘ Chronicle’ of Jan. 28.—(a) New capital flotations for 
December and the 12 months, p. 348 to 352. (b) Chicago Stock Exchange 
record of prices for 1931, p. 353. (c) Proposed increase in Cuban sugar 
tax, p. 358. (d) Washington proposals in behalf of sugar industry, p. 358. 
(e) National agricultural conference, President Harding, &c., p. 363 to 365. 
(f) E. D. Dier & Co., J. D: Sugarman & Co. and Childs & Joseph, p. 361. 

(zg) American Tobacco Co. and two former constituent concerns charged 
with senarate efforts to keep up prices; denials, p. 370. z 
(h) The Anthracite Mine Workers’ demands, official data, p. 372. 


Alameda Sugar Co.—~Sale of Stock.— 

The directors on Jan. 17 announced that they had passed resolutions 
ordering the sale of any stock delinquent under the assessment of $2.50 
per share levied upon the Capital stock on Nov. 14 1921. All delinquent 
stock will be sold at auction unless payment is made prior to Jan. 28. The 
sale of this stock is to be extended accordingly. The sale date was origi- 
nally set for Jan. 3 and then extended to Jan. 18. (San Francisco *‘Chron- 
icle,’’ Jan. 18.)—V. 112, p. 1400. 


Allied Packers, Inc.—Zarnings—Transfer Agent.— _ 
Years ending— Oct. 29°21. Oct. 30°20. 


Profit from operations. _..............-------- $237 ,630 $422,214 
Interest on bonds and other interest__....------ 937.573 1,709,196 
Sundry losses and claims, bond discount and or- = 4 

manization GXDOMSGS....<<ccccccccccecccceess 8 ooceee-= 789,002 





NSE LAA LOE DATE A LLL $699,943 $2,075,984 

The balance sheet as of Dec. 31 1921 shows: Cash, $3,330,043; notes and 
accounts receivable, $2,207,052; inventories, $4,406,600; marketable securi- 
ties, $1,383,203; bank loans, &c., $2,527,411; accounts payable and accrued 
accounts, $1,147,701; common stock, $3,854,956 (represented by 100,500 
shares of no par value outstanding). ; 

The Equitable Trust Co. of New York has been appointed Transfer Agent 
of new issues of the company’s stock.—V. 114, p. 309. 


American Brass Co.—Deposits—Earnings.— 
Charles F. Brooker, Chairman of the stockholders’ committee, has an- 
nounced that at the close of business Feb. 1 between 98 and 99% of the stock- 
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holders had turned in their stock for the merger with the Anaconda Copper 
Mining Co. 





Calendar Years— 192 1920. 1919. 1918. 
Net profits..._.____. 0ss$1,581.855 $3,354,564 $2,856,140 $3,992,219 
I ii i ,500 .000 ; ,00 ‘ j ' .00 
ate per cent._..___ (10%) (12%) (12%) (20%) 
Balance, surplus-_-__def$3,081,855 $1,554,564 $1,056,140 $992,219 


—V. 114, p. 413, 309. 
American Chicle Co.—Sells L. I. City Plant.— 


The company has sold its former refining plant, containing 21,500 sq. ft. 
on Borden Ave. L. I. City, to the Superior Piece Dye Works, Inc. ., of 
Brooklyn. The property was held at $125,000.—V. 113, p. 2408. 


American Gas Co., Phila.—Resulis for 1921.— 


A published statement, officially confirmed for the ‘‘Chronicle,”’ says 
in substance: ‘‘The company for the year ending Dec. 31 1921 w ill show 
net profits of $496,826, after allowance for all charges including taxes, 
amortization, maintenance and discount. A substantial portion of these 
earnings was made in the last three months of the year. For the year 
1920 net profits were $12,552 and for 1919 $344,489 

“Gross earnings of the company’s subsidiary properties for 1921 were 
$9,708,236, an increase of $901.447 over 1920, while operating expenses 
were $7,071,946, a decrease of $278,866. The company’s 1921 net income 
of $1,380,398 was more than double the amount required for interest on 
bonds and loans and after deducting this item, amounting to $655,003, 
there remained gross profits of $725,394, less $228,568 deferred charges, 
or net profit $496,826. 

“Sales to domestic consumers have been about on a par with those of 
the preceding year while a few months ago industrial consumption of 




















electric current was running only 10% under that of 1920, and of gas 
only 6%. “Phila. News Bureau”’ Jan. 28.—V. 113, p. 1890. 
American Light & Traction Co.—Annual Report.— 
Calendar Years— 921. 1920. 1919. 1918. 
Earns. on stks. of sub.cos.$2,985,.532 $2,463,565 $3,355,055 $3,732,941 
Miscellaneous earnings... 1,293,345 1 096, 712 1,006,490 593 ,426 
Gross earnings__.___-- $4,278,876 $3,560,277 $4,361,545 $4,326,367 
PGE «obs wbcesocade 407 ,975 323 ,746 218,682 311,565 
Net earnings... ___- $3,870,901 $3,236,531 $4,142,863 $4,014,801 
Interest on 6% notes__._.. 360,000 i a al al 
Balance for year-_----x$3,510,901 $3,051,493 $4,142,863 $4,014,801 
Sur. & res. prev. year__-- 9,036,335 10,324,745 11,869,329 13,089,479 
Total surplus_____..-$12,547,237 $13, aT aes $16.012,192 $17,104,281 
Cash divs. on Pref. stock. $854,172 $854,172 Rat 54,172 $854,172 
Cash divs. on Com, stock 1,115,374 1, 642.5 549 2.416. 637 2,190,390 
Stock divs. on Com. stock 1,115,3 374 1,843, 188 2'416.637 2,190,390 








Surplus balance Dec.31.$9, 462.3 317 $9,036, 335 $10, 324, 745 $11,869,329 
x The net earnings for the Ist quar. were 959.8 885; 2d quar., $966, 617 tr 
3d « quar., $1,032,683; 4th quar., $1,251,716; total, $3. 510,901.—V. 114, p.82 


American Motors Corp.—Creditors Accept $200,000.— 

The creditors, it is stated, have agreed to accept an offer of $200,000 for 
the personal property of the company, tendered by the American Motors 
Reorganization Syndicate, represented by Comus Bb. Penney, Greenboro, 
N.C. An initial payment of $25,000, it is said, has been made, and the 
remainder will be made on Feb. 15, March 15 and April 15, with amounts 
of $60,000, $85,000 and $30,000, respectively.—V. 


113, p. 1159, 2821. 

American Pipe & Construction Co.—Redemption. 
Forty-five (345.000) American Pipe Mfg. Co. 5% Coll. Trust Ctfs., 
Series ‘‘B,’’ due Feb. 1 1929, and ten certificates of $500 each, were called 
for payment Feb. 1 at 102% and int. at the Girard Trust Co., trustee, 
Philadelphia, Pa. 
Series ‘‘A’’ certificates previously drawn for payment and still outstanding 


are Nos. 195, 209, a 3 and 813, for $1,000 each, and Nos. 1008, 1055 for 
$500 each.—V. 114 » Bh. 


American “ote Mfg. Co.—Certificates Called—. 


See American Pipe & Construction Co. above.—V. 114, p. 201. 


American Pneumatic Service Co.—Bonds Being Paid— 
New Construction—Cash Position.— 


The company, writing to the ‘‘Chronicle’’, says: ‘‘The $311,000 Lamson 
Co. 5% bonds, due Feb. 1, are being paid at office of International Trust 
Co., trustee, 45 Milk St., Boston, Mass. 

“The company is paying these bonds out of cash on hand. 
is building a new factory in Syracuse, N. Y. 
to be permanently financed at a later ‘date. This financing will not exceed 
$600,000. At present the company is not borrowing and owes no mean 
except for current accounts. After paying its bonds, due Feb. 1 1922, 
will have about $250,000 of cash on hand, which is larger than its ate 
balance.’’—V. 114, p. 201. 


American Tobacco Co.—Charged wiih Price Fizring— 
See ‘“‘Current Events,”’ Chronicle, Jan. 28, p. 370-372.—-V. 114, p. 413. 


American Window Glass Co.—Bonds Paid.— 

The $245,000 Ist mtge. & Coll. Trust 6s, due Feb. 1, were paid off 
without any further financing. This company has had no occasion to 
borrow any money from any one for the past ten years.—V. 113, p. 2403. 


American Writing Paper Co.—Tenders. 

The Old Colony Trust Co., trustee, 17 Court St., Boston, Mass., will 
until March 15 receive bids for the sale to it of First Mtge. 20-Year Sinking 
Fund gold | coupon bonds, due Jan. 1 1939, to an amount sufficient to 
exhaust $122,853 now in the sinking fund.—V. 113, p. 2822. 


Amoskeag Manufacturing Co.—20% Wage Cut.— 
See Cotton Mills in New England below.—V. 113, p. 1678 


Arlington Mills, Lawrence, st ia tte Seliee m= 
Calendar Years— 921. 1920. 1919. 1918. 
Sales of mfd. prod., raw 
material, by-prod., &c_ $17 841.992 $20,466 430 $27,368,236 $48,476,355 
Profit & losssur. Dec.31 5.037.052 5, 136.917 9,399 A7T2 6§ 485,772 
Note.—In 1915 the company operated a numbe r of outside mile for Govt. 
account, thercby increasing sales abnormally .—V. 112, 1 


Anaconda Copper Mining Co.—F ects 
&c.—The Boston ‘‘News Bureau’”’ Jan. 27 says in subst: 


The poverty of 1921 will always be remembered by the copper producers: 
This company for the first nine months of 1921, after depreciation and 
interest charges, showed a net deficit of $8,656,557, of which $2,381,596 
represented interest on funded debt. 

It is probable that the bulk of this loss occurred in the last six months 
of the period. Anaconda closed its mines April 1 in unison with the majority 
of the other copper mines. Up to that time it had produced 30,300,000 
pounds of copper 

[It was recently announced that the mines in Montana are making 
preparations to get their properties in condition for the resumption of 
operations. It is stated that it will take several months before the mines 
will be producing. The other principal mines, besides Anaconda, 
are making preparations to resume are Butte & Superior Mining Co., 
Tuolumne Copper Co., Davis-Daly and North Butte Mining Co.—£d.] 

“Estimating the last three months, Anaconda should show for 1921 a 
loss of $10,800,000, of which about $3,250,000 represents bond interest. 
This compares with net profits of $1] 15 per share in 1920 and bonanza 
war earnings of practically $15 and $22 per share, respectively in 1917 
and 1916. 

Table Showing 1921 Results (3 Mos. 
Prerious 


Per Sh. | 











The company 
, Which undoubtedly will have 





which 


Fst.) & Production, 
Years. 
Prod. (lbs.) Net Earns. PerSh. 
239,014,880 $34.333,.752314.73 
307 395.092 50,828,373 21.80 
.235,076,289 16,695,806 7.16 


Compared with 


Prod. (lbs.) Net Earns. 
1_ 30.300,000x310,800,000  ____}1917 
20 _ 138,763 065 2,691,661 $1.15!1916- 
8 _293,603.726 20,802,870 8.92!1915 
Estimated loss. 
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The company’s statement to the New York Stock Ex- 
change shows: 


Output Since May 14 1914 and Estimate for Current Year. 
[Anaconda Copper Mining Co., including Subsidiary cos., entirely owned. } 





——Since May 14 1914—— -Estimate Current Yr.- 
nds. Ounces. Long Tons. Pounds. Ounces. 

ee 1 557. 698. n°." ebbebe”; whewes 185,000,000 _____. 

ane ES pees eee 100,000,000 _____. 

a ON U6) Bere ee ann er FF | oes 

aaeeatc atnan 11,283,156 maria °-:""- Breese _ .niieaom 

i tticense ..; saewese | diene.) ated 6,750,000 

Se eee ree Oe ae een 85,000 
Tere oc tccéa eho eue 9,163 ,274 


The foregoing constitute the principal items of output, but there has also 
been a considerable production of coal, lumber, brick, sulphuric acid, 
superphosphate, manganese ore and commercial quantities of platinum, 
palladium, selenium and other metals.—V. 114, p. 413. 

Armour & Co.—Annual Report. — 

INCOME & SURPLUS ACCOUNT FOR FISCAL YEAR. 

For Years ending— Oct. 29 1921 Oct. 30 1920 Nov. 1 1919 Nov. 2 1918 

$ 











SD cn cain 600, 000, 000 900, 080, ae are 4 7 861,000,000 
Income for year_.-.def.31,709,818 *5,319,975 15,247,837 
Previous sarees. .----- 80,711,494 80,479, 183 69 °366; 799 56,126,680 
Reappraisal of plant, ad- 
Gee 0S Care Gees Gee... ésdkseene' “eancoene |. saebkewe 
Total surplus____.... 69,001,676 85,799,158 83,465,305 71,374,517 
Com. yA (2%) to Dec. 
CS PR ere ae 2,000,000 2,000,000 2,000,000 2,000,000 
Preferred iv. (7%).--- 3,546,979 3,087,664 986,123 7,718 
Balance, surplus. ---- 63,454,697 80,711,494 80,479,183 69,366,799 





* Earnings and reserves accumulated by the foreign connections and not 
included in previous annual reports were brought into the statement for the 
year 1919-20 to offset losses in the United States. x Compare text of report 
and balance sheet in V. 114, p. 303. 


Atlantic Mutual Insurance Co.—JLarnings—Dividend. 

The report for 1921 shows assets aggregating $12,636,572, of which 
$6.355.090 is in United States and State of New York bonds, city bank 
and other securities; cash, $1,324,643, of which $134,503 is in hands of 
foreign bankers for pay ment of losses: premium notes, $161,482; bills receiv- 
able, $804,112; notes receivable, $3,194; funds advanced to American 
Marine Syndicate, $13,051, and real estate $3,900,000. 
Interest Payments.—The total marine premiums for the year were $5,545,- 
327, including $1,224,325 not terminated Jan. 1 1921. A dividend of 
interest of 6% on the outstanding certificates of profits will be paid on and 
after Feb. 7 1922. Fifty per cent of the outstanding certificates of the 
issue of 1920 will be redeemed and paid to holders thereof on and after 
Feb. 7 1922, and no further interest will accrue on the amount so redeem- 
able. The certificates to be produced at the time of payment and cancelled 
to the extent of the amount paid. 
A dividend of 40% is declared on the earned premiums for the year ending 
Dec. 31 1921, for which, upon application, certificates will be issued on and 
after May 2 1922.—V. 111, p. 1755. 


(The) Baldwin Co. (Cincinnati).—Earnings.— 








Calendar Years— 1921. 1920. 1919. 1918. 
oo eee -$9, 004 699810 534,647 $9,074,906 $8,150, nae 
OGRE. 20 cccuspagecct< 310,379 697 445 769,08: 4! i 
Preferred dividend, 6% _--_-- 128,391 62.908 48,00 
Common dividend, 8% _---- 119,963 118,051 108,386 107,052 
Cees Gor., See, BO ios  eee8en i ssvsuc a4 RR ere 
Added to reserves- --------- 89,227 319,210 123,063 100,034 

Carried to surplus- - - ---- def$27,202 $197,277 $355,814 $231,051 
Sotck div. of 5% out of accu. 

sur. of date July 11912... = __---- 593,265 SE 


—V.111, p. 1280. 


Beaver Board Companies.—T7ime Exztended.— 


The time for deposit of stock and notes under the he an of reorganization 
has been extended to Feb. 15. See plan in V. 114, p. 413. 


Bethlehem Steel Corp.—Bonds Paid. —- 
The $1,903,000 5% bonds of the Maryland St2el Co., due Feb. 1, 
are being paid off at office of Girard Trust Co., Phila.—V. 114, p. 405, 414. 


Brooklyn Union Gas Co. 


Balance deficit for the calendar vear 1921 after interest charges, was 
$4,470,027 against $2,377 ,936 in 1920.—V. 114, p. 201. 


California Cotton Mills Co.—Larnings—Dividends.— 

Treasurer J. Y. Millar says in substance: ‘‘The company did not make 
sufficient profit during 1921 to pay dividends on the Common stock for 
the whole year. We did pay one Common dividend and the full year’s 
dividends on the Preferred stock.’’—V. 108, p. 583. 


Charcoal fron Co. of America.—New President.— 


oy’ § H. sree mm, oe oad , has been elected President, succeeding Frank W. 
al é 5. 


Gintama (O.) Union Stock Yards Co.—Stock Div.— 
The stockholders on Jan. 16 (a) voted to increase the Capital stock from 
$1,750,000 to $2,000,000 (par $100) and (6) declared a 14 2-7% stock 


dividend. This increases the outstanding Capital stock to $2,000, 000, total 
authorized.—V. 113, p. 2618. 


Cities Service Co.—Stockholders of Toledo Rys. & Light Co. 


Offered 6% Pref. B Stock in Eze hange for Their Holdings.— 
See Toledo Rys. & Light Co. under ‘‘ Railroads” above. 


Earnings, etc.—Pres. Henry L. Doherty says in brief:— 

Earnings for Dec. show improvement over preceding months, gross being 
$1.193,449, an increase of $16,556 over Nov. and $473,180 over Sept. gross. 
After all expenses, int., &c., charges net earnings apnvlicable to reserves, 
dividends and surplus for Dec. were $995,597, and after dividends on the 
Pref. stock, there was a balance for the month applicable te reserves, divds 
on the Common stock and surplus of $585,967, an increase of $22,153 over 
Nov. 1921. 

The public utility subsidiaries continue to reflect an improvement in net 
results and these results for the entire year were more satisf: ictory than at 
any time since war conditions were encountered. During the year exten- 
sions previously provided were fully loaded and operating costs were placed 
under better control than eat any time in recent years with the result that all 
indications point to a satisfactory improvement in net revenues during 1922. 














Earnings 1921—-December—1920 1921—Cal. Year,—1920 
Gross Earnings....-.-$1,193,449 $1,826,493 $13,461,770 $24,698,039 
Oe re ee 31,418 60,604 517,054 700,473 
Net earnings._.....-.$1,162,031 $1,765, 889 $12,944.716 $23,997,566 
Interest on debentures 166 434 174,: 2? 098,131 1,941,628 
Dividends Pfd. stock. 409,631 400, 803 5 4,856,631 4,685,475 








—_- — —-- ——-_-———————— 


Net to reserves, Com- 


mon stock & surplus $585,967 $1,190,765 $5,989,954 $17,370,463 
Outstanding Capitalization of Cities Service Co. Jan. 1 °22 Jan. 1 °21 
Series A 5% Convertible Debentures__________- $28 S60 £30,898 
Series B 7% Convertible Debentures__________- 5.994.150 6,547 540 
Series C 7% Convertible Debentures____._____. 16.918.080 17,005,780 
Series D 7% Convertible Debentures____._____.- 6.871.000 3,031,800 
OU OO Ce ar seo 4) ee 78 239,932 76,719,371 
EE S"| EU OS Ree ae 2 446,970 3,278,410 
eS 2, ee ee a eas 46.511.016 43 440,587 

Company's total “pee and reserves, Dec. 31 1921, agzregate $49, - 
349,298.—V. 114, p. 202 


Cleveland Brass & Copper Mills, Inc.—7'0 Reduce Stock. 


‘anital stock from 
par S100 


The stockholders will vote Feb. 14 on reducing the ¢ 


265,000 shares (consisting of 15,000 shares Pref. and 250,000 
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shares Common no par value) to 81,250 shares, to consist of 6,250 shares 
of Pref. (par $100) and 75.000 shares of Common stock (no par value). 
—V.114, p. 202. 


Cleveland Electric Illuminating Co.—Larnings.— 














Calendar Years— 1921. 1920. 
Se. ne manewes $13,001,871 $13,049,538 
Operating expenses__.____-_-_.- 113,717 9,425,153 

Net operating revenue eae a $4,888,154 $3,624,385 
Non-operating revenue............-.....-.-----. 145,975 63,871 

Gross income________-_-- oe ee _._.....-. $5,034,132 $3,688,256 
Pe  ncwcbabtocscccctccncexncssssee SAE «68s 
i aaa anaes ares ein Galatia eee ee . 1,562,000 1,098,500 
i i te eeseossnen Bee 855,747 
Amortization of debt discount._.....--..-------- 115,769 74,576 
Sinking fund requirements. ____._..------------ 211,250 58 333 

Balance, surplus___...---- : Minima eee $467 347 


—vV. 114, p. 202. 


Cluett, Peabody & Co., Inc.—Denies Merger.— 
It has been denied that —<. company will consolidate with the Manhattan 
Shirt Co. and the Phillips-Jones Corp. 
O Willian M. /lmin. ae arbitrator for the United Shirt Manufacturers 
and the Shirt Workers Union, has rendered a decision which amounted to 
a reduction of about 12% in present wages.—V. 112, p. 1521. 


Columbia Graphophone Mfg. Co.—Committee for 5- 
Year 8% Notes—Feb. 1 Coupons to be Taken Up by Commiitee. 


According to an official announcement, Committees representing sub- 
stantially all of the bank creditors and merchandise creditors (who hold 
about 75% of the company’s total indebtedness) have been engaged in 
formulating a plan whereby the company’s debt will be voluntarily read- 
usted without interference with the continuation and development of its 

usiness. The noteholders are asked to co-operate with these other 
creditors in the formulation and carrying out of such a plan in order that 
if possible the expense and loss of business incident to a reorganization 
through court proceedings be avoided. 

In order that the noteholders may take concerted action to this end, the 
undersigned committee has been formed to reg A ey them. Noteholders 
are invited to deposit their notes on or before Feb. 15 1922 with Guaranty 
Trust Co., 140 Broadway, N. Y. City, depositary. The deposited notes 
must be accompanied by the coupon payable Feb. 1 1922 and by all] subse- 
quent coupons. 

The committee has made arrangements whereby the Feb. 1 1922 coupon 
on notes deposited on or before Feb. 15 1922 will be acquired by the com- 
mittee representing bank creditors and held for such disposition under the 

lan or otherwise as shall be equitable. This arrangement assures to note- 
Raiders who deposit their notes on or before Feb. 15 1922 the immediate 
receipt of the $40 represented by the Feb. 1 coupon. 

From informal discussions already had with the committee representing 
bank creditors and merchandise creditors it seems highly probable that a 
plan fair to all the creditors and very much to their interest can be carried 
out promptly if the notes are deposited at once. Noteholders are therefore 
urged to deposit their notes immediately. 

Committee.—Harold Stanley, Pres. Guaranty Co. of New York: G. 
Herman Kinnicutt, of Kissel, Kinnicutt & Co.; Bayard Dominick, of Dom- 
inick & Dominick; Arthur W. Butler, of Butler, Herrick & Marshall, with 
Charles H. Platner, Sec., 140 Broadway, N. Y. City, and Root, Clark, 
Buckner & Howland, Counsel, 31 Nassau St., N. Y. City.—V. 114, p. 414. 


Commonwealth Edison Co., Chicago.—TVo Increase 
Capital Stock—None to be Issued Immediately.—The stock- 
holders will vote Feb. 27 on increasing the authorized capital 
stock from $60,000,000 to $80,000,000. 


The company has no immediate new financing in mind but is simply 
looking ahead in accordance with their policy of financing additions tothe 
company's facilities, as far as possible, by means of capital stock instead of 
by issuance of senior securities. The new stock will be issued only as new 
capital becomes necessary to provide plant and equipment to care for new 
business. It is expected that issuance of it will cover a period of several 
years. None will be issued this year. 

Pres. Samuel Insull states: ‘‘Growth of the company has been at the 
average rate of about 10% a year and there is no reason to doubt that the 
rate will be maintained. Issuance of the company’s new stock from time 
to time—it is always offered at par to old stockholders—has given old 
stockholders unusual opportunity for investment. The last issue of stock— 
a little less than $4,500.000 offered on Dec. 8 1921——-was so successful, 
there is now nothing to offer old stockholders. 

‘It is the purpose to issue only such new stock as may be required to 
produce the new capital necessary for plant and equipment as they are 
added. Last year the company added more than 60,000 new customers. 
This gives some idea of the continued growth of the company andof the 
electrical business as a whole.’’—V. 114, p. 83. 


Coniagas Mines, Ltd.— Dividends.— 

During the year ended Oct. 30 1921 the following dividends, amounting 
to $800,000, were paid: No. 50, Nov. 1 1920, $100,000; No. 51, ec. 22 
1920, $600,000; No. 52, Mav 2 1921, $100,000; making a total distribution 
to Oct. 31 1921 of $10,540,000. Dividend No. 51. of 15%, was paid out 
of surplus accumulated prior to Jan. 11917. Dividend No. 53, of 2!4%, 
was paid on Nov. 1 1921.—V. 113, p. 735. 


Connecticut Blower Co., Inc.—New Receiver.— 

Federal Judge Thomas at Hartford on the application of C. H. Keeney, 
President of the company and a creditors’ committee appointed Sidney 
E. Phillips receiver, as successor to William A. Foley, removed by order of 
the Court. The Court also ordered that the plant be re-opened. 


Consolidated Gas Co., N. Y.—Declares Regular Quar- 
terly Dividend of 134%.—The executive committee has de- 
clared the regular quarterly dividend of 134% on the out- 
standing $100,000,000 Capital stock, payable Mar. 15 to 
holders of record Mar. 9. 

An official statement dated Jan. 31 says in substance: 


‘The New York Edison Co. has declared an extra dividend out of un- 
divided more earnings of 2% upon its [$86,741,300 Capital stock, all of 
which is held by the Consolidated Gas Co. This enables the Consolidated 
Gas Co. to declare a dividend of 1%4%.”’ 

The Consolidated Gas will receive on Mar. 14 $3,252,799 from the New 
York Edison Co., which represents the 2% extra and the regular quarterly 
dividend of 1%% declared by that company. The regular Consolidated 
Ge Gividend oS bi 7} $1,750,000. See also New York Edison Co. below. 
—vV. ; » 4 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—New Financing.— 

Baltimore dispatches state that the company has sold to Spencer Trask 
& Co., New York, and Chase & Co. of Boston, an additional $1,800,000 
8% Cumulative Pref. stock, which is expected to be shortly offered to the 
ar we Application to issue the stock is pending before the Maryland 
P. S. Commission.—V. 113, p. 2619. 


Cosden & Co.—Oil Purchase—Listing.— 

It is stated that the company has purchased 385,000 barrels of tanked 
crude oil in Henrietta, Okla., for $2 25 a barrel, which with the purchase 
ro ry tA = addition brought the total amount involved in the transaction 

DIDU, . 

The New York Stock Exchange has authorized the listing of 16,000 
additional shares of Common stock, no par value, on official notice of 
issuance in exchange for property, making the total amount applied for 
1,241,798 shares. The stock hereby applied for has been authorized bv 
the directors and will be issued for a one-half undivided interest in 560 acres 
of oil properties of the Rosell] Petroleum Co., located in Young County, 
Tee. oo 7 are eleven producing oil wells with three wells drilling. 
— 4, p. 202 




















- Cotton Mills in New England.—Wages, &c.— 


A decision to cut wages 20%, effective Feb. 13, has been determined upon 
by a number of important cotton mills of Northern New England embracing 
the big New Hampshire and Maine concerns. This is the same reduction 
inaugurated 10 days ago by a few eastern Connecticut mills and by many of 
the big Rhode Island mills, including the B. B. & R. Knight chain. Law- 
rence and Lowell are not yet included. Mills ordering latest reduction 
represent over 3,000,000, incl. Amoskeag and several large Massachusetts 
units, embracing entire Bliss-Fabyan chain. 

The current reduction of 20% is the first change in cotton mill wages of 
New England since 224% cut in December 1920. Despite these read- 
justments, average wage is far above what used to be regarded as normal, 
the increase over pre-war figures being 95% in New Hampshire mills. 

List of mills announcing 20% wage cut follows: (1) For New Hampshire: 
Amoskeag Manufacturing, Nashua, Jackson Co., Cocheco division of 
Pacific Mills, Great Falls, Suncook, New Market and Salmon Falls. 
(2) For Maine: Bates, Edwards, Androscoggin, Lewiston Bleachery, Cabot 
and Continental. (3) For Massachusetts: Otis, Thorndike, Palmer, Cordis, 
Boston Duck, Lancaster, Hamilton, Bay Satte (International Cotton), 
Warner, Lyman, Dwight and Parkhill. ; 

None of the Fall River, New Bedford or Lawrence mills have made a 
move. 

In addition to the cut of 20%, the New Hampshire mills will also put 
in force a 54-hour working week against present 48-hour schedule. 

Nottingham Mill of B. B. & R. Knight Co., in Providence, R. I., which 
was recently closed by strike, has reopened. 


Crocker-Huffman Land & Water Co.—Sale.— 

The company has sold its 400 miles of canals and other property in 
Merced County, Calif., to the Merced Irrigation District for a sum stated 
to be $2,252,000. 


Cromwell Steel Co.—Receiver.— 

On the petition of the Guardian Savings & Trust Co., Cleveland, C. A. 
Orr, V.-Pres. & Gen. Mer. of the company. has been appointed receiver, 
with office is at 1539 Guardian Building.—V. 114, p. 414. 


Cuba Cane Sugar Crop.—Acceptance.— 

It was announced, Jan. 30, that of the $13,500.000 acceptances maturing 
on that day $6,500,000 are being paid and the remainder of $7,000,000 have 
been renewed for 90 days. While the rate of interest is not stated it is 
oa. to be somewhat better than that carried on the original $13,- 
v0), De 

The company also announced that it has completed the sales of the 
entire amount of last year’s crop and has no longer any sugars left from the 
production of 1921.—V. 114, p. 415, 310. 


Cumberland Pipe Line Co., Inc.—Report for Cal. Yrs.— 
1921 1920. 1919. 1918. 








Profits for the year_____________ $301,012 $389,028 $723,974 $554,054 
Dividends (12% per annum)___. 179,999 179,999 179,999 179,999 
Balance, surplus_......------ $121,013 $209,029 $543,975 $384,065 
Balance Sheet December 31. 
1921. 1920. | 1921. 1920. 
Assets — ‘ $ | Ltabilities— $ - 
Plant__.__._...._..4,245,687 4,086,540} Capital stock.______1,500,000 1,500,000 
Other investments __ 909,682 488,687) Deprec. reserve_____1,565,132 1,226,330 
Accts. receivable. _- 105,269 120,778! Accts. payable_____- 85,045 63,196 
Ee 348,196 364,777; Oil purch. and gale 
oe ——---—— | contingencies____- 733,725 667,336 
Total (each side) __5,608,835 5,060,782 Profit and loss______1,724,932 1,603,920 


D.L. Thomas has been elected a director. J.M.Tussey has been elected 
Secretary, succeeding C. A. McLouth.—V. 113, p. 2084. 


Dallas (Tex.) Power & Light Co.—NVew President.— 
C. E. Calder has been elected President to succeed the late J. F. Strick- 
land.—V. 114, p. 83. 


(Theo. H.) Davies & Co., Ltd., Honolulu.—Bonds Of- 
fered.—Blyth, Witter & Co., San Francisco and New York, 
are offering at 991% and int. $2,500,000 7% Coll. Trust 15- 
Year Gold bonds (see advertising pages). 

Dated Jan. 1 1922. Due Jan. 1 1937. Non-callable until Jan. 1 1925, 
and thereafter all or part at 102% and int. Int. payable J. & J. in San 
Francisco. Denom. $1,000 and $500 (c*). Sinking fund payments com- 
mence Jan. 1 1926. Bank of California, N. A., San Francisco, trustee. 
Company agrees to pay normal Federal income tax not exceeding 2%. 


Data from Letter of E. W. Wodehouse, Mng. Dir., Honolulu. Jan. 14. 

Company .—The outgrowth of a partnership started under the firm name 
of Starkey, Janion & Co. in 1845. Early activities included a merciiinadise 
business, trading in cattle, hides, tallow and in the operation of sailinz ves- 
sels. In 1863 became interested in sugar, in which the comvany now has 
invested considerable capital. About 1868 secured control of the Honolulu 





iron Works. About 15 years ago entered the pineapple industry and ac- 
quired the Pearl City Fruit Co. 
Annual Sales, &c.—Wholesale grocery, drygoods and hardware depart- 


ments are doing a combined business of over $10,000,000 annually. Gen- 
eral insurance agency commissions in 1920 contributed substantially to 
earnings. Through stock ownership in some of the sugar plantations, or 
under agency agreement with others, company represents 8 plantations 
producing approximately 59,000 tons of sugar annually. 

Through stock representation controls the Honolulu fron Works Co., 
which in 1920 did a business in excess of $10,000,000. Pearl City Fruit 
Co., in which company has an investment of nearly $500,000, is packing 
annually about 250,000 cases of pineapples. 

Net Earnings, After All Charges, Incl. Tares, Applicable to Bond Interest 
and Sinking Fund. 





Calendar Years— 1920. 1919. 1918. 917. 
(EEE SI See $906.087 $748,793 $751,871 $1,118,403 
Bond interest______________ 175,000 175,000 175,000 175,000 
Sinking fund (1926)___.__-~- 200,000 200,000 200,000 200,000 
FE ee $531.087 $373,793 $376.87) $743 ,403 


Estimated net earnings (after all interest) for year ending Dec. 31 1921 
are $400,000. 

Security.—Bonds will be secured by pledge of (1) Hawaiian Sugar Corp. 
stocks having a market or fair value of $1,750,000; (2) pledge of other stocks 
and bonds having a market or fair value of $2,490,491: and (3) by other 

ssets not specifically pledged, including net quick assets and branch house 
investment which amounts to $7,402,680. 

Purpose.—To finance the requirements of allied interests. 


Denver Gas & Electric Light Co.—To Pay Notes.— 

Henry L. Doherty & Co., on Jan. 26, announced that the Denver Gas & 
Electric Co. has made arrangements for the payment at maturity (March I, 
1922) of the $2,000,000 2-year 7% Coll. Secured notes.—V. 113, p. 1160. 


Detroit Edison Co.—Annual Report.— 




















Calendar Years— 1921. 1920. 1919. 1918. 
Gross revenue_.-------- $23,382,898 $21,990,351 $16,498,391 $13,801,527 
Oper. & non-oper. ex- ee 7 

penses and taxes -- - - - 15,639,063 ¢17,056,658 11,428,073 9,331,537 
Depreciation reserve... 1,460,000 400,060 860,000 782,000 

Net income--------- $6,283,836 $4,533,693 $4,210,318 $3,687,990 
Interest paid & accrued. $3,433,665 $2,462,757 $1,721,583 $1,353,767 
Dividends (8%)------- 2,234,339 2,201,627 2,058,531 2,055,625 

SESE ee _sur$615,832 def3130,691 sur$430,204 sur$278,598 


—V.113, p. 2824. 


Eastman Kodak Co.—Suit.— 

Gustav ©. Gennert, manufacturer of photographic supplies, has filed 
suit for damages against the company for $6,000,000 at Buffalo, alleging 
that the company in getting a monopoly on the sale of photographic supplies 
has damaged his business to the extent of $2,000,000.—V. 114, p. 510, 203. 


Edwards Manufacturing Co., Boston.—Smaller Div.— 
A dividend of 3% was paid Feb. 1 on the outstanding Capital stock. In 
Aug., 1920, a semi-annual dividend of 4% was paid together with an extra 
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of 4%, while in Feb., 1921, a semi-annual dividend of 3% was paid ; none 
paid in August last.—V. 113, p. 540. 


Elder Corp. of Delaware.—Reorganization Plan.— 
See Elder Manufacturing Co. below.—V. 111, p. 1373. 


Elder Manufacturing Co., St. Louis, Mo.—Reorg. Plan.— 


The reorganization managers named below have formulated a plan of 
reorganization for the Elder Manufacturing Co. of Missouri and the Elder 
Corporation of Delaware. In a circular to the shareholders of the above 
companies, Murray Carleton, Chairman of the Executive Committee, who 
assumed control] of the company on Mar. 4 1921 at the request of the cred- 
itors, states in substance: 

Financial Position Serious.—The serious financial position of the Elder 
Mfg. Co. requires that $450,000 cash capital be provided without delay, 
otherwise, after April 30 a complete liquidation and full payment of debt 
must follow. Such a course would entirely wipe out the Common shares, 
and possibly leave from 40 to 50 cents on the dollar for the Preferred shares. 

The plan of reorganization provides $448,615 of new capital, and it is 
essential for the shareholders to assent and subscribe to this plan prior to 
Mar. 15 1922 if they wish to avert a receivership. . 

Reduction, &c., of Bank Loans.—At the time I assumed control I learned 
that on Jan. 31 1921 the company had a bank indebtedness of $2,475,000. 
The creditor bankers, by agreement dated Mar. 4 1921, extended $2,312,500 
obligations until Sept. 11921. The difference, $162,500, was represented 
by the amount of commercial paper disposed of through Becker & Co. 
outstanding at that date ($100,000), and $62,500 which had been paid on 
the loans between Jan. 31 and Mar. 4. By September bank debt was 
reduced to $1,503,125. A further extension of that amount was granted 
until Dec. 31 1921, and at that time the amount was reduced to $1,156,250, 
and now a further extension of time has been granted until April 30 1922. 

All of the above Pam day gee were made without any additional borrowings. 
In the meantime, from April 30 to Oct. 31 1921 the company was operated 
approximately without any loss. There is yet available an excess of mer- 
chandise that may be liquidated within a reasonable time amounting to 
approximately $300,000, which will further reduce existing obligations. 

Business Can Be Operated Profitably.—I believe that the company is funda- 
mentally sound and with the additional $450,000 new capital it can be con- 
tinued on a —- basis, and should earn a net profit sufficient to pay 
the dividend requirements on the new capital and provide a surplus. 

Assuming that $450,000 of new capital be added to the present net worth, 
which is about $550,054, net working Capital would then be $1,000,054, 
and after applying the new capital in the amount mentioned, the ratio of 
current assets to current liabilities (exclusive of machinery and equipment, 
$170,796 29) would be 1.73. 

If such provision of new capital could be made, banking credit of $1,000,- 
000 to $1,250,000 should easily be established, and business of between 
$4,500,000 and $5,000,000, depending, of course, upon general conditions, 
should easily be secured, with a minimum net profit of $225,000. 

I am quite positive that the business is a safe and sound enterprise; and 
if the stockholders come to its relief at this time with additional capital they 
will save their present investment and recoup whatever loss they may have 
heretofore sustained. During the fiscal year closing April 30 1921 the 
charge-off for depreciation of merchandise was $1,089,823. 


Plan of Reorganization—Elder Mfg. Co. of Mo. and Elder Corp. of Del, 


Present Capitalization Elder Mfg. Co. of Mo. and Elder Corp. of Del. 
Elder Mfg. Co. 8% Cumulative Preferred stock; issued, $1,000,- 


000; in sinking fund, $61,100; outstanding_-_....--.---._--- $938,900 
Elder Mfg. Co. Common stock (par $100) (all owned by Elder 

od SC —*) 8 a a ene $900 ,000 
Elder Corp. of Del. Common stock of no par value____.-..-~-- 60 ,000 shs. 


To Dissolve Elder Corp.—To raise the necessary working capital, it is 
proposed to readjust the finances of the Elder Manuafacturing Co. and to 
effect the dissolution of the Elder Corp. of Del., which holds all the $900 .000 
Common stock of the Elder Mfg. Co., against which it has issued 60,000 
shares of no par of its own stock. The stock of the Elder Corp. is the 
Common stock outstanding in the hands of the public. 


Exchange of Old Stock and Subscriptions to New Stock. 
Present Stockholders— Will Receive Elder Mfg. Co. of Mo. 


lst Pref.8% 2d Pref. 8% Common 
Cum. Stock. Stock. Stock. 
x Present holders of Elder Mfg. Co.) 
of Mo. 8% Cum. Pref. stock who| 
subscribe 35% of their holdings} $350 $1,000 $35 
to new Ist Pref. at par will receive! (31% shs.) (10 shs.) (31% shs.) 
for each 10 shs. of present holdings} 
y Present holders of 60,000 shares) 
of Common stock of Elder Corp. | ; 
(no par) shall pay $2 a share on; $1,000 
each share now held and shall re-| (100 shs.) 


os for each 100 shs. of present 
oldings 

x Holders of the outstanding 8% Pref. shares of the Elder Mfg. Co. who 
do not subscribe and pay for Ist Pref. stock as provided, shall be entitled 
to receive at the rate of one share of 2d Pref. stock in lieu-of each share of 
the present 8% Cumul. Pref. stock now held and no more. 

y As the total Common stock of the Elder Mfg. Co. of Mo. (the sole asset 
of Elder Corp.) is without more than nominal value, the Elder Corp. shall 
di se of this stock by sale and proceed to liquidate and dissolve. The 
Elder Mfg. Co. shall change the 9,000 shares of its Common stock (par $100) 
into 90,000 shares of $10, of which 75,000 shares shal] be disposed of and 
the remaining 15,000 shares shal] be turned into the Elder Mfg. Co. for 
treasury stock. 

The respective stockholders of the Elder Corp. shall be accorded the right 
to acquire at $2 per share shares of the Common stock of the Elder Mfg. 
Co. (par $10 per share) equal to the number of shares of Elder Corp. stock 
held by them respectively, and surrendered to the Reorganization Managers. 
Thus the effect is that the holders of Elder Corp. Common stock replace 
their shares with common shares of the Elder Mfg. Co. by the payment of 
$2 per share therefor, and the proceeds thus obtained shal! be paid into the 
treasury of the Elder Mfg. Co. roll 

Amount Realized from Stock Subscriptions.—The present Preferred stock- 
holders thus contribute $328,615 and the Common stockholders of the Elder 
Corp. $120,000 to the working capital. 


Capitalization of the Elder Mfg. Co. After Readjustment. 
Authorized. Outstand’g. 


8% Cumul. Ist Pref. stock (par Re eee $328,615 $328,615 
8% 2d Pref. stock, cumul, after 1 yr. (par $100)... 1,000,000 938 ,900 
On er... ccemeseeeeenoween 900 ,00O 750.000 


No shares of equal or prior lien to the 8% Cumul. Ist Pref. stock shall be 
issued. Annual sinking fund of 10% of net earnings, after divs. on lst 
Pref. stock and 2d Pref. stock and all taxes, shall retire the 1st Pref. stock 
at 110 and divs. 

The 2d Pref. stock shall become cumulative as to divs. one year after 
date of issue, and when the total Ist Pref. stock has been retired, then a 
sinking fund of identical terms for retirement of the Ist Pref. stock shall 
become operative upon the 2d Pref. stock. 

Voting Trust.—The Reorganization Managers may place the Common 
stock for not more than five years in the hands of trustees, to vote the same. 

Underwritten.—This plan will be underwritten by a syndicate whose Ccom- 
pensation shall be in Common stock to the number of shares remaining after 
the issue of Common stock provided for presses holders of Preferred and 
Common shares who shall participate in this plan of readjustment, and ex- 
cluding the 15,000 shares to be turned in to the treasury of the Elder Mfg.Co. 

Depositories.—The shareholders of Elder Manufacturing Co. and Elder 
Corporation are requested to deposit their certificates with Old Colony 


Trust Co., Boston, or Mercantile Trust Co. of St. Louis, and their sub- 


scriptions thereunder. 


Reorganization Managers.—Murray Carleton, Daniel W. Gurnett, George 


Putnam, 50 Congress Street, Boston, Mass.—V. 112, p. 1148. 
Electric Storage Battery Co.—7'o Change Par of Stock. — 


The directors have decided to submit to the stockholders at annual 


meeting a proposal to exchange the present capital stock for new stock of 


no par value at ratio of one share of old stock for four shares of new stock. 

According to rumors afloat, the annual report for 1921, which is expected, 
before long, should show in the neighborhood of $22 a share earned on the 
capital stock compared with $25 a share in 1920.—V. 112, p. 2534. 


Empire Gas & Fuel Co.—Acquisition.— 

This company (subsidiary of Cities Service Co.) has concluded arrange- 
ments for handling the operations of the Cedar Rapids (la.) OilCo. T 
provides a large additional outlet for the product of the various Empire 


is 


companies. The Cedar Rapids Oil Co. operates tank ions i arge 
num of towns and cities in Iowa and Minnesota, as Bs. filling ctathane 
in numerous centers throughout the two States. It also o ates barrel 
v ne at ra points in Nebraska, South Dakota, Iowa and Minnesota.— 

° ’ D. e 


Endicott-Johnson Corp.—Report—Profit-Sharing Plan.— 
See annual report under ‘‘Financial Reports’’ above. 

President George F. Johnson in a statement to the employees Says in 
substance: “Earnings in 1921 were about $4,000,000 above the amount 
paid for dividends and taxes, half of which, under our surplus sharing plan 
belongs to the workers, to be equally divided, share and share alike. It 
is, we think, safe to inform you that there will be between 11,000 and 12,000 
who will share in substantially $2,000,000.” 
The profit-sharing plan of the company provides for an equal sharing 
between the workers and the Common stockholders of any surplus any 
year over and above the amount necessary for all expenses, including divi- 
dends and taxes.—V. 114, p. 310. 


Eureka Pipe Line Co.—Report for Calendar Years.— 
1921. 20 





920. 9. 1918. 
Profits for year_._....__ $426,339 $543,218 $362,334 $848,713 
Dividends paid__-__.(10%)500,001 (13)650,001 (17)849,999(22)1, 100,000 

Balance, deficit. _____ $73,662 $106,783 $487 ,665 $251,287 

Balance Sheet December 31. 
1921. 1920. | 1921. 1920. 

Assets— $ $ | Liabilittes— $ $ 
Plant ....... 10,792,496 10,681,853 | Capital stock..... 5,000,000 5,000,000 
Other investments 1,167,610 942,663 | Depreciation —__ __ 3,932,511 3,491,263 
Accts.receivable.. 260,240 246,424 Accounts payable. 431,527 453,031 
Oil purchase & sale Profit and loss... 3,546,369 3,620,032 

contingencies__ - 99,854 100,504 | Sn SS 

etadhidiensntitetatiihia 591,205 592,882 Total (each side)__12,911,407 12,564,326 


Gamewell Fire Alarm Teleg. Co., N. Y.—Capital Incr.— 
The stockholders recently voted to increase the authorized Capital stock 
from $2,000,000 to $3,000,000, par $100.—V. 101, p. 2074. 


General American Tank Car Corp.—Operations, &c.— 
President Max Epstein says in substance: ‘‘The current year should 
be one of great activity for car manufacturers. Our plants are now o t- 
ing at about 75% capacity, with every prospect of an early increase the 
rate. Orders for at least 15,000 freight cars now pending will be placed 
poe within the next three or four weeks. Largest inquiries are from 
urlington. Great Northern and Northern Pacific roads. 

“Competition on current business is so keen that there may not be 
particularly large profits this year for even those companies which operate 
at a high rate. 

“Our earnings last year were decidedly good, considering the general 
depression. In fact, operating profits were larger than the year previous, 
and though these were redu by write-offs for inventory depreciation, 
the company more than earned its dividend of 7% on the Preferred and $3 
per share on the Common stock.’’ 

The plant at East Chicago, it is stated, has a capacity of 50 cars a day, 
which may be devoted to construction of both freight and tank cars. ‘Xi 
present, tank car orders are being taken care of at the Warren, O., plant. 
™ nm at hr Springs, Okla., is devoted entirely to car repairing. 
—V.113, p. 2084. 


General Fireproofing Co., Youngstown, O.—~Sales, &c. 

Sales for the year ending Dec. 31 1921 were approximately $5,120,000. 
Loss for the year, after writing off $285,000 in inventory and the payment 
of $97,500 in Preferred divs., was reported as $201,000.—V. 112, p. 2753. 


General Motors Corp.—Gasoline Compound.— 

A Dayton, Ohio, dispatch states that the discovery of a tellurium gaso- 
line compound which increases automobile mileage 100% was announced 
at a research laboratories of General Motors at Dayton Feb. 2.—V. 114. 
p.: 


General Petroleum Corp.—WNoites Called.— 

The corporation has called $500,000 par value of its 10-year 7% gold 
notes, due 1931, for payment on Feb. 15, at 105 and int. at the office of 
Blyth, Witter & Co., Merchants Exchange Bldg., San Francisco, Cal. 

Investors whose notes have been called for payment on Feb. 15 and who 
wish their funds immediately available for reinvestment, may discount 
their notes at the offices of Blyth, Witter & Co., San Francisco, any time 
before Feb. 15.—V.113, p. 1249. 


Giant Portland Cement Co.—Earnings.— 


Calendar Years— 1921. 1920. 1919. 1918. 
Gross receipts ......-..-..- $2,070,673 $2,805,943 $2,010,487 $1,629,521 
Operating revenue. _-_---- 287 452 312,516 459 665 117,686 


I i te 30,750 30,750 33,750 36,750 
Depreciation, taxes, &c_ ---- 110,337 135,753 152,790 85,017 
Preferred dividend 4) 1eaGe =. w ewww (3%)65,800 
Adjust Government claim... 73,831 —----- 
Inventory adjustments 


ee eee: oe. ee 


Balance, surplus_.__--.-.. $43,123 $146,013 $207,325 def.$4,081 
Note.—Dividends on the $1,880,000 Preferred stock outstanding at this 
date were in arrears Feb. 1 to the extent of 31%.—V. 113, p. 2825. 


Hamilton Mfg. Co.——Dividend Decreased.— 

A quarterly dividend of 1% has been declared on the outstanding $3 ,600,- 
000 Capital stock, payable Feb. 15 to holders of record Jan, 28. Quarterly 
dividends of 2% each were paid on the stock in May, Aug. and Nov. 
1921.—-V. 112, p. 1982. 


Hannawa Falls (N. Y.) Water Power Co.—Capitial.—' 
The company has filed notice of increase in Capital stock from $1,000,000 
to $1,250,000.—V. 113, p. 1256. 


(Geo. W.) Helme Co.—50% Stock Dividend.—Capital 
Increase.—The company has declared a stock dividend of 
50% on the Common stock, payable on Feb. 23 to Common 


stockholders of record Feb. 10. 

The stockholders on Jan. 30 authorized an increase in the Common stock 
from $4,000,000 to $8,000,000. The 7% Pref. stock r s the same at 
$4,000,000. The company has no funded debt.—V. 114, p. 85. 

Hendee Mfg. Co.—Sale of Harley Co.— 

The company recently writing to the **Chronicle’’ stated in substance: 

‘The facts regarding the so-called transfer of the Harley Co.’s plant are 
as follows: Hendee Mfg. Co. was the owner of the entire capital stock of the 
Harley Co., consisting of $600,000 of Pref. and $600,000 of Common stock. 
On Dec. 30 1921 Hendee Mfg. Co. sold and transferred all of this stock to 
A. W. Morris [consulting engineer, Springfield, Mass.] and his associates, 
lof New York and Philadelphia] who, it is supposed, are connected with the 
Pennsylvania RR. We have no knowledge of any intention to form a new 
company to carry on the business formerly conducted by the Harley Co., 
although this is quite possible. [The Harley Co. on Jan. 31 at Springfield, 
Mass... filed a mortgage given by the American Exchange National Bank, 
New York, to' secure an issue of $1,250 Ref. Mtge. 8% 20-Year 
Sinking Fund bonds of $1,000 and $100 denomination.| 

‘*‘We believe that the inclusion of casket hardware among the products 
of the Harley Co. is not justified as the Harley Co. disposed of its entire 
casket hardware business some months prior to Dec. 1921.”’ 

An authoritative statement says: ‘‘On Aug. 31 192] the company hart net 
current assets of $2,442,894, had no funded debt and had its inventories 
marked down to less than cost value. In Dec. last the company sold its 
Harley Co. for $825,000, taking back a mortgage for $725,000. This, 
however, was different from the usual mortgage transactions in that fre- 
quent installments clean up the debt in a comparatively short time. 

‘The company in Nev. produced 1,000 machines, a volume emo’ 
to $350,000. Normally, the company has a capacity to put out 25,00 
motorcycles a year, and with the advent of spring months business usually 
takes a sharp upswing.’’—V. 113, p. 2825. 


Humphreys Oil Co.—Consolidation.— 
The Humphreys Oil Co., it is announced, is to be organized_by a con- 








solidation of the properties of the Humphreys-Mexia and Humphreys 
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‘Texas companies. with an authorized Capital of $25,000,000 (par $25) of 
which $8,530,000 will be outstanding. The stockholders of the above com- 
panies will vote on consolidating on March 6. The present holders of both 
Humphreys-Mexia and Humphreys-Texas stock will receive par for par. 

The Humphreys Oil Co. will own a one-half interest in the Humphreys 
Pure Oil Refineries Corp. and a like interest in the Humphreys Pure Oil 
Pipe Line Co., the latter owning the other half interest in that company. 

The Pure Oil Co. will have a 24% interest in the Humphreys Oil Co., it 
is stated. 

Approximately the same officers and directors as in the present com- 
panies will control the new company, with A. E. Humphreys, Pres.; F. 
Julius Fohs and {. B. Humphreys, V.-Pres.; William Reed, Sec, & Asst. 
Treas., and A. E. Humphreys, Jr., Treas. 


Imperial Tobacco Co. of Canada, Ltd.—£1,000,000 7 
Bonds Held by British-American Tobacco Co., Ltd.— 


See that company under ‘Financial Reports’ above.—V. 113, p. 2825. 


Imperial Tobacco Co. of Great Britain & Ireland.— 

A final dividend of 10% and a bonus of 6d., both free of British income 
tax. have been declared on the Ordinary shares, payable (it is understood) 
Mar. 1. In Sept. last an interim dividend of 5% was paid. 

In the fiscal year ended Sept. 30 1921 the company carried forward 
£729,000, after deducting depreciation, £500,000 for general reserve and 
writing off £500,000 the cost of freehold buildings.—Y. 113, p. 424. 


Indiahoma Refining Co.— Bonds Offered.—Baker, Watts 
& Co., Baltimore, and Hambleton & Co., Baltimore and 
New York, are offering at 100 and int. $1,750,000 Ist Mtge. 
12-Year 8% Convertible Sinking Fund Bonds. 

Dated Jan. 1 1922, due Jan. 1 1934. Int. payable J. & J. at office of 
Baltimore Trust Co., Baltimore, trustee., or Chemical National Bank, 
New York, without deduction of the norma! Federal income tax up to 2%. 
t mills tax refunded. Denom. $1,000 and $500 (c*). Red. all or part on 
60 days’ notice on any int. date at 119 and int. on or before Jan. 1 1923 
and thereafter at 110 and int. less % of 1% for each 12 months or part 
thereof elapsed after Jan. 1 1923. 

Conrertibe.—Convertible at face value into Common stock at $7 per 
share, at any time before maturity or if called for redemption up to the 
date fixed for redemption, provided that written notice of election to 
convert shall have been given to the trustee not less than 5 days prior to 
said date fixed for redemption. 

Data from Letter of President E. E. Schock, Jan. 12 1922. 


Business.—Organized in Okla. in 1912. Engaged in the production, 
refining and marketing of petroleum and its products. Ownstworefineries, 
gne at East St. Louis, Lll., covering 68 acres, with a refining capacity of 
5,000 bbls. daily, and the other at Okmulgee, Okla., covering 177 acres, 
with a refining capacity of 10,000 bbls. daily. Owns interests in oil and 
gas leases on approximately 53,940 acres of land in Oklahoma, Texas, 
Arkansas and Kansas. Also owns 602 tank cars, subject to certain equip- 
ment obligations, and all the stock of the Indiahoma Pipe Line Co., which 
company owns more than 150 miles of pipe line. From leases on approxi- 
mately 2.240 acres, on which there are located 100 producing oil wells, 
company is now receiving a daily net production of approximately 2,300 bbls. 

Capitalization Outstanding after Present Financing. 


lst Mtge. 12-Year 8% Conv. S. F. bonds, auth. & outstanding. $1,750,000 
7-Year 8% Conv. 8. F. Deb. Notes (auth. $1,250,000) outst’g_ 900,000 
Common stock "ad $5) authorized, $7,500,000 res. for con- 
version of bonds and debenture notes, $2,500,000 5,000 ,000 
Purpose .—Proceeds of this issue and the proceeds of the sale of $900,000 
debenture notes are to be used to retire outstanding obligations, to reim- 
burse the treasury for the cost of improvements to the refineries, for expenses 
ae in the development of oil leases and to provide additional working 
capital. 
Consolidated Earnings (after Fed. Tares but Before Depreciation & Depletion) 
1916. 1917. 1918. 1919. 1920. 
$624 .072 $936,780 $687,070 $1.378.958 $3,493,950 
$900 ,000 8% 7-year Debentures Underwritten.— 
The Commerce Trust Co., Baltimore, have underwritten $900,000 &% 


7-year Convertible Sinking Fund Debenture notes. A public offering is 
expected shortly.—V. 114, p. 85. 


Indiana Electric Corp.— Merger Authorized.—The Indi- 
ana P.S. Commission on the second petition of the company 
has authorized the merger of the seven electric light and 
power companies named below. 


Soe See previously denied the company's petition to merge the 
pro es. 

he consolidating utilities are: (1) Merchants Heat & Light Co. of 
Indianapolis; (2) Elkhart Gas & Fuel Co. and (3) Valparaiso Lighting Co., 
all of which are owned by the interests represented by Joseph H. Brewer of 
Grand Rapids, Mich., and which control the corporation; (4) Indiana Rail- 
ways & Light Co., Kokomo; (5) Putnam Electric Co., Greencastle; (6) 
Cayuga Electric Co., Cayuga, and (7) Wabash Valley Electric Co., Clinton. 
he company is to assume (a) $5,920,000 Merchants bonds, (b) $700,000 
Merchants notes, and (c) $1,876,000 I. R. & L. bonds and will issue new 
securities as follows: (1) $2,000,000 Common stock; (2) $1,500,000 8% Pref. 


1921. 
$689,732 








stock; (3) $3,250,000 7% bonds, and $2,250,000 7144°% bonds. Compare 
V. 113, p. 855, 1257. 

Inland Steel Co.—E£arnings.— 

Calendar Years— 1921. 1920. 1919. 1918. 
Net income... _._-_- _..-*$1,728.031 $6,066,560 $6,830,146 $14.473.512 
Depreciation, &c__-_.--- 911,993 1,634,388 1,424,052 1.953.713 
Bond interest... .......-- 305,310 325,110 340,981 353 .250 
fig Ae i a A eg li el aor 7,000,000 
Dividends....__.___- _..- 1,013,964 2,763,905 2.001.560 2.001.060 

Balance, surplus______df$503.236 $1,343,156 $3.063.553 $3.165.489 


*After reserve for Federal and other taxes. 
—V.114, p. 3ll. 


Kellogg Switchboard & Supply Co.—~Sales, &c.— 

Net sales for the year ended Dec. 31 1921 were approximately $5,250,000 
8 mpared with $7,255,000 in 1920 and $6,400,000 in 1919.—Ed.}. In 
point of quantity or volume the year's business amounted to 80% of that 
for 1920. Unfilled orders on hand aggregate $1,315,000. Cash. securities 
ane tay tte y 4 Fa My $2 O90 .000 and current accommte payable amount 

o only 4 : e company has no notes payable. ‘‘Chica n 
mist’’ Jan. 28.—V. 112, p. 2312. ’ satel 


Kennecott Copper Co.— Mother Lode Coalition Mines 
Repays Loan.— 
See Mother Lode Coalition Mines Co., below.—V. 114, Pp. 311, 204. 


Keystone Tire & Rubber Co.— 70 Change ParValue,&e.— 
The directors have agreed upon a plan to change the capital stock of $10 
par to shares of no par value. Legal details have not yet been disposed of. 
It is stated that the directors have decided to change the name of all the 
branch stores heretofore incorporated under different names under the 
name of Keystone Tire Sales Co., and featuring Keystone products ex- 
clusively.—V. 113, p. 2190. 


Liggett & Myers Tobacco Co.—Price Firing Charges— 
See ‘‘Current Events,’’ Chroncile, Jan. 28, p. 370-372.—V. 114, p. 312 


Lincoln Motor Co.—Receiver’s Certificate—Tazes. 

_An order, granting permission to Detroit Trust Co., receiver, to issue 
$500,000 receivers’ certificates, in event such issue is deemed necessary, was 
issued, Jan. 25, by Arthur J. Judge Tuttle, of U. 8. District Court. 

Another order of the court ruled preference of a claim for ]$610,274, due 
the Government in income and profits taxes during 1918 and 1919. The 
Government originally presented a claim of approximately $4,500,090. 

Judge Morris of the U. 8. Court at Wiimington, Del., has vacated 
his order of sale for to-day (Feb. 4), which had n made to agree with 
the Michigan order. This action of Judge Morris was taken because the 


-order of sale made by the Michigan court was not amend ‘ 
the Delaware court ‘4 ended so as to give 


urisdiction over the proceeds of the sale. 











Advices from Detroit say the sale of the company will take place despite 
the action by Judge Morris.—V. 111, p. 204. 


Locomobile Co.—Receivership.— 

Edmund Wolfe, Pres. of First Bridgeport National Bank, and Col. Elmer 
H. Haven, Pres. of the company, were appointed temporary receivers, 
Feb. 1, by Federal Judge Thomas of the U. 8. District Court at Bridgeport. 
Conn. he application for a receiver was made by attorneys for the 
company and several creditors. 

Judge Mack in the Federa] Court at New York on Feb. 2 appointed 
Col. Eimer H. Havens and Edwin A. Travis, ancillary receivers in N. Y. 

Colonel Havens, in a statement issued, said: 

“The banking and merchandise interests and the present officers are in 
agreement that a receivership is the best solution. It is a natural step 
toward proper reorganization to place the plant upon a sound financial basis. 

‘Last fall when the company terminated a contract with Hare’s Motors, 
Inc., under which te latter had operated the Locomobile business, the plant 
was heavily obligated in bank loans and merchandise bills. While plans 
were then under way for a receivership, it was hoped that this step might 
be averted and a reorganization effected. 

‘The receivership will enable us to carry out one of several plans, through 
which a complete reorganization will be effected. I am justified in stating 
very definitely that whichever proposed alternative is followed, the familiar 
policies of the company will be preserved.’’—V. 113, p. 1894. 


Loew’s, Inc.—Canadian Theatre Dividends Passed.— 

For the purpose of conserving assets, the dividends on the Preferred 
stocks of the Loew’s London Theatres, Ltd., and the Loew's Hamilton 
Theatre, Ltd., have been passed. 

_ A director is quoted as saying. ‘‘We are acting on the same lines as if 
it were our private business until we see how earnings develop in the next 
quarter.’’—V. 112, p. 2648. 


(P.) Lorillard Co.—Price Firing Charges—Denia!s.— 


See *‘Current Events,’’ Chroncile, Jan. 28, p. 370-372.—V. 114, p. 312. 


Los Angeles Gas & Electric Corp.—Legality of Bonds.— 
See “State & City Department,” Jan. 28, p. 431.—V. 114, p. 312, 204. 


McCord Manufacturing Co.—Paym’t and Er. of Claims.— 
The creditors of the company, according to Chicago dispatches, have 
been notified that the company will make a 5% payment on Feb. 11. This 
is the second payment, an initial distribution of 19% having been made last 
August. The claims, totaling $3,909.000, mature Feb. 11 and the creditors 
are — to tt ee a six months’ extension with a six months’ renewal. 
. o, Dp. OoO- 


Maine Pulp & Paper Co., Inc.—Bankrupt.— 
This company, with headquarters at Buffalo and several plants in Maine, 
filed a petition in bankruptcy in the U. 8S. Court at Buffalo, Jan. 31. 


Liabilities are stated to amount to $420,501, and assets $454,021. Pres.. 
Andrew Krieger. 
Massachusetts Gas Co.—Sub. Co. Earnings, &c.— 
Results for Siz Months Ending Dec. 31 1921. 
"Boston Cons. East Boston N. & W. 























Gas Co. Gas Co. Gas Lt. Co. 
Gross income_____. _..._--34,859,324 $437 .259 $598,903 
Total expenses________________ 3,922,052 376,675 550,042 
Net from operations $947 272 $60,581 $48,861] 
Non-operating income _- 8,663 deb.4,295 412 
Net earnings_____-__- $955.936 $56,286 $49 273 
Deductions______-_ _- 225,926 15,050 20,500 
Net for dividends_ $730,010 $41,236 $28,773 


—V. 113, p. 1988. 


Melbourne (Australia) Electric Supply Co., Ltd.— 
Bonds Sold.—Lee, Higginson & Co., New York, have sold 
at 101 and int., to yield about 7.40%, $2,500,000 25-year 
714% Gen. Mtge. S. F. Gold bonds, Ser. A. (See adv. pages) 

Dated Dec. 11921. Due Dec. 1 1946. Denom. $500 and $1,000 (c): 
Int. payable J. & D. in U.S. gold coin of the present standard at offices of 
Lee, Higginson & Co.,in Boston, New York and Chicago, without deduction 
for any British or Australian taxes. Red. at 102% and int., viz.: as a 
whole (except for sinking fund) on Dec. 1 1930, or any int. date thereafter 
on 6 months’ notice (or, in the event that State or municipal authorities 
exercise their right to purchase the property in 1925, on the earliest possible 
int. date thereafter, on 3 months’ notice), or for the sinking fund on Dec. 
1 1924, or any Dec. 1 thereafter, on 2 months’ notice. Anglo-American 
Debenture Corp., Ltd., London, trustee. 

Disidends.—is paying cash dividends of 8% p. a. on $2,433,300 Preference 
shares and 10% p. a. on $3,693,200 Ordinary stock. 

Sinking Fund.—1% p. a. of all Series A bonds issued, first yment 
mee. 1 1923, to purchase or call Series A bonds at not exceeding redemption 
price. : 

Extracts from Letter of Company’s Attorneys, London, Dec. 28 1921. 


Company .—Incorporated in the United Kingdom Aug. 171899. Supplies 
electricity for light and power in the suburban districts of Melbourne, and 
also electricity and street railway service in the Town of Geelong, about 
50 miles from Melbourne. The City of Melbourne Ser peeneaen supplies 
electricity within the limits of the city proper to a population of 103,000 
(1921). Thesuburban population is 677,000, the total metropolitan popula- 
tion thus being 780,000. The company serves 437,000 (or more than half 
of the entire urban and suburban population of Melbourne), occupying an 
area of approximately 92 sq. mi. The City Corporations electric operations 
are conducted under statutory powers which restrict them to the area of the 
city proper, as the company’s operations are restricted to specified suburban 
areas, thus eliminating competition between the two existing undertakings. 

Purpose.—To provide for the payment of the entire issue of $1,250,000 
5-year Gen. Mtge. Conv. bonds, due March 1 1922 (see V. 104, p. 1268) 
for liquidating floating debt and for capital expenditures. 

Capitalization (in Dollars at $4 86 2-3 to Pound Sterling). 


% 1st Mtge. Debenture stock, £220,360_......------------- $1,072 ,400 


5 

5% Consol. Deb. stock (2d Mtge.) £224,468..-...--------.---- 1,092 ,400 
7%% 25-year Gen. Mtge. Sinking Fund bonds (this issue) - - ~~ - 2,500 0 
8% 1st Cumul. Preference shares of £5 each, £500,000-..------ 2,433 ,300 
Ordinary stock, £800,600, of which £758,904 is paid up___-.---- 4,693 ,200 

Income Statement for Years Ending Aug. 31. 
1917. 1918. 1919. 1920. 1921. 

Gross, incl. misc.$1 ,441,264 $1,689,536 $1,852,505 $2,290,429 $2,768 586 
Net revenue ___. 710,909 780 37: 864,021 1,033,236 1,053,678 
Int. charges----- 144 ,666 190.060 192,95 211,196 207 ,0: 
Dividends_-_-_-_-_- 287 321 288,728 308,630 374,278 459 836 
Balance _ - - - -- -- 278,922 301,585 362 ,433 447,762 386,79] 
Res. for taxes_-_- 97 330 97 330 48,665 117,87 nil 
Bal. fordep.,&c. 181,592 204,255 313,768 329,886 386,791 


The control of the company was transferred from London to Melbourne 
as from Aug. 1 1921, and the profits from that date are not liable for present 
British taxation except corporation profits tax. 

Property.—(a) At Melbourne an 18,400-k. w. electric power station. In 
addition has contracted with the Victorian Railway Commissioners to 
receive a bulk supply of 10,000 k. w. from the raitway power house, of 
which 5,000 k. w. is now being supplied and a further 5,000 k. w. will be 
available early in 1922. (b) In Geelong, electric power station of 2,500 
k. w.: two additional units of 3,000 k. w. each have been ordered. Dis- 
tributing system covers 70 miles of streets and serves a population of about 
34,270. (c) Also owns and operates in Geelong 5% miles of street railway 
lines, considerable extensions of which are now under construction. Com- 
pare V. 104, p. 1268. 


Memphis Gas & Electric Co.—Reorganization.— — 

Pres. W. M. Flook in a notice to the holders of Consol. & Refg. 5% bonds 
of Memphis Consolidated Gas & Electric Co. and of lst Mtge. 5% bonds 
of Merchants’ Power Co., states in substance: , 

On Jan. 8 1920 a receiver was appointed for Memphis Gas & Electric Co.., 
the present owner of the properties mortgaged to secure the above bonds. 
The trustees under these mortgages have recently filed bills to foreclose 
these and the Gen. & Refg. bonds of Memphis Gas & Electric Co, 


Fre. 4 1922.] 
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The National Power & Light Co. has offered to buy your bonds, condi- 
tioned on the acquisition of not less than 85% of each of said issues, and to 
pay therefor 55% in 50-Year 7% Income bonds, 25% in cumul. Pref. stock 
and 25% in its Common stock (such stock being treated as having a par 
value of $100 for the purpose of applying these percentages). 

This offer has been embodied in a contract by the provisions of which the 
holders of the Consol. & Ref. 5s of Memphis Consol. Gas & El. Co. and of 
the Ist Mtge. 5s of Merchants’ Power Co. who desire to accept the offer 
we ae to deposit their bonds with Central Union Trust Co. of New 

or 


If on or before Mar. 1 1922 not less than 85% of the Consol. & Ref. 
bonds and not less than 85% of the Ist Mtge. 5s of Merchants’ Power Co. 
in the hands of the public are so deposited, National Power & Light Co. is 
required to purchase on the terms mentioned above all the bonds so de- 
posited within 10 days after a certain contract between the National com- 
pany and the committee for the holders of bonds of the American Cities 
Co. is duly performed. If that contract has not been performed by June 1 
1922, or such later date as may be determined, the agreement under which 
the bonds are deposited becomes void and all bonds deposited are to be 
returned. All bonds deposited must be accompanied by all unmatured 
coupons and all matured and unpaid coupons. (Compare reorganization 
plan in V. 114, p. 86.) 


Merchants’ Refrigerating Co., N. ¥Y.—E£ztra Dividend.— 

An extra dividend of 2% was paid on the outstanding $2,000,000 Common 
stock, par $100, Feb. 1 1922, in addition to the regular quarterly dividends 
of 14%% on the Common and 1%% on the Preferred stocks. Dividends 
of 14% each have been paid quarterly on the Common stock since Feb. 1 
1920. The company also paid on Feb. 1 1920 an extra dividend of 2% on 
the Common.—V. 108, p. 2635. 


Middle States Oil Corporation.—New Well.— 

The company reports completion of its No. 7 well in the southwest 
quarter of Sect 24-25-9, Osage County, Okla., making 1,700 bbls. daily. 
-V. 114, p. 416. 


Midvale Steel & Ordnance Co.—Earnings.— 
Results for Quarter and Nine Months ending Dec. 31. 
1921—3 Mos.—1920. 1921—12 Mos.—1920. 
Net, after taxes_.....--- $828,358 $4,778,127 $2,624,697 $21,924,650 
Bond interest 744,848 762,128 3,005.622 3,073,531 
Depreciation reserve._.. 1,463,292 1,959,275 4,932,588 6,479,821 


Balance for divs__._def$1,379,782 sr$2,056,724df$5,313 ,513sr$12371,298 
-V. 113, p. 1989. 


Midwest & Gulf Consolidated, Inc.—Transfer Agent.— 
The Mercantile Trust Co., New York, has been appointed Transfer 
Agent of 2,500,000 shares of Class A Common stock. 


Monroe Coal Mining Co.—Coleman-Weaver Interesis.— 

B. Dawson Coleman of Philadelphia and J. H. Weaver of Lebanon, Pa., 
<oal operators, have dissolved partnership, according to Philadelphia re. 
ports. ‘The decision to dissolve the partnership, it is said, was reached 
after failure to adjust differences of opinion arising from the management 
of the various operations controlled by the principals. 

Among the holdings of Coleman-Weaver interests, stated to be valued 
at more than $25,000,000 and mostly located in the western part of Penn- 
sylvania. were the Nant-Y-Glo Coal Mining Co., the Ebensburg Coal 
Mining Co. and the Monroe Coal Mining Co.—V. 109, p. 178. 


Montevallo Mining Co.—Receivership.— 

This company, operator of coal mines in the Shelby County field of Ala- 
bama, was placed in the hands of a receiver Jan. 25 following a petition in 
voluntary bankruptcy filed with Judge E. H. Dryer, referee in bankruptcy. 
Assets are given at $658,000 and liabilities $574,000. Among the liabilities 
isa bonded debt of $368,000. Val Nesbitt, of Nesbitt & Sadler of Birming- 
ham, was made receiver. 


Montgomery Ward & Co., Chicago.—Sales.— 

Month of January— 1921. 1920. 1919. 
Sales : $5,594,153 $5,721,486 $8,636,147 
Mother Lode Coalition Mines Co.—Repays Loan.— 

It has been announced that the company has paid the $1,000,000 which 





was advanced it in 919 by Kennecott Copper ——.. to further develop its 


propert The ais et A } stated, now has no indebtedness aside from 
. { 


vy. 
current bills—V. 11 


Multnomah Lumber3& Box Co.—Capital Increase.— 


This c ompany, with quarters in Portland, Ore., has increased its capital 
stock from $3,000,000 to $3,500,000—-V. 113, p. 966, 856. 


National Enameling & Stamping Co.—Results for 1921. 

The annual report, which will be published about the middle of Febru- 
ary, will show a deficit for the year ending Dec. 31 1921, after dividends, 
of close to $3,000.000. Earnings in 1920, after fixed charges, were $3 ,361,- 
352, equal to $17 07 a share on the $15.591.800 Common stock. Inven- 
tories at the close of 1920 were $8,867,700. Part of the deficit to be shown 
this year will be the write-off for inventory depreciation. ‘‘Wall Street 
Journal” Jan. 16.—V. 114, p. 205. 


National Ice & Coal Co., Inc.—Reorganization Plan.— 

The joint protective committees for the First and Second Preferred stock 
have adopted a plan of reorganization. A circular to the stockholders 
calling a meeting for Feb. 17 to vote on leasing the property to the National 
Ice Leasing Corp. (the new company) states in substance: 


Conclusions Arrived by Committees Representing Preferred Stockholders. 


(1) The company has accumulated a os debt of considerable 
magnitude, and one that without additional financing constitutes a menace 
ofaserious nature. (2) The physical condition of some of the older artificial 
ice plants necessitates the expenditure of considerable money for rehabilita- 
tion and improvements. (3) Present earning capacity and asset position 
of the company would make new financing by outside interests difficult, 
if not impossible. (4) The only logical solution of the present difficulties 
is a sale or lease to some other well established ice company which can 
undertake the required refinancing and reconstruction. 
Terms of Pachange of Stock of Old Company for New Company Stock. 

(I) The holders of the $973,700 7% Ist Pref. stock of the National 
Ice & Coal Co., Inc., will receive Ist Pref. stock in the National Ice Leasing- 
gk which will pay dividends at the rate of 6% per annum and be retir- 
able at par. 

(2) The holders of the $937,500 7% 2d Pref. stock of National Ice & Coal 
Co., Ine., will receive 2d Pref. stock in the National Ice Leasing Corp., 
which will pay dividends at the rate of $4 per share and be retirable at $66 66. 

(3) The holders of the $3,750,000 Common stock (par $100) of National 
Ice & Coal Co., Inc., will receive an equal amount of no par value Common 
shares in National Ice Leasing Corp. (with Cumulative divs. at $1 per share 
during first 21 years of life of the new company.) 

What Reorganization Plan, If Consummated, Provides. 

(a) A guaranteed rental of 6% upon the Ist Pref., 4% on 2d Pref. and 
1% on the Common stock of the National Ice & Coal Co., Inc. 

(b) A sinking fund of $100,000 a year for the retirement of the two 
Pref. stock issues, which should require about 13 years. 

(c) The assumption of all floating debts of the National Ice & Coal Co., 
Inc., by the Ice Service Co., Inc., and provision for the necessary re- 
habilitation work by the last named company. 

What Preferred Stockholders Waive—Advantage to Common Stockholders. 

(1) With the view of making the plan and lease effective, a large per- 
centage of the Ist Pref. stockholders, acting through their protective 
committee, have agreed to waive accumulated dividends of 54% and to 
accept a reduction in the dividend rate from 7% to 6%, and in the retire- 
ment price from 120 to 100. 

(2) A large majority of the 2d Pref. stockholders, acting through the 
protective committee, have agreed to waive accumulated dividends of 42%, 
and to accept a reduction in the div. rate from 7% to 4%, and in the retire- 
ment price from 110 to 66 2-3. 2. 

(3) The Common stock has never earned aay dividends, and has no 
assets whatever back of it. Under the proposed plan the holders of this 
stock are assured dividends at the rate of $1 per year for the term of the 
lease, with the option to the lessee to acquire the same at the rate of $15 
per share. 





Committee of First Preferred Stockholders.—Allison Dodd, Acosta Nichols. 
R. M. Atwater, Jr., Victor E. Downer, William J. Wason. Jr. 

Committee of Second Preferred__Stockholders.—James T. Woodward, 
ls any Seerge T. Whyte, William J. Wason, Jr., James W. Scott. 
—V. 112, p. : 


National Power & Light Co.—Trustee.— 

The Central Union Trust Co. has been made trustee for the $20,000,000 
59-Year 7% Income bonds. This company is to be successor to American 
we aa" — Memphis Gas & Electric Co. above and compare plan 

n Vv. » DP. ° 


New England Brick Yards Co.—Defaulit—Committee.— 

The Jan. 1 1922 interest on the lst Mtge. 5% 20-year gold bonds dated 
Jan. 2 1902 having been defaulted, the committee named below, representing 
substantial holdings, have consented to serve as a committee to protect 
the interests of bondholders. 

Bonds <<}! be deposited with Old Colony Trust Co., Boston, up to Feb. 
15, and all bonds deposited should be accompanied by the Jan. 1 1922 


and all subsequent coupons. 

Committee.—Chester B. Humphrey, Chairman, V.-Pres. Old Colon 
Trsut Co., Boston; Stuart W. Webb of Bond & Goodwin, Boston; Josep 
I. Eldridge, Boston, with Rollin B. Fisher, Sec., 17 Court St., Boston, and 


Ropes, Gray, Boyden & Perkins, Boston, Counsel. 
New Jersey Zinc Co.—LEarnings.— 


Results for 3 months and 12 months ending Dec. 31. 


21—3 Mos.—1920. 1921—-12 Mos.-——1920. 
$705,374 $881,557 $2,390,628 $9,223,134 
40,000 40,000 160,000 160,000 


x Income 
Int. on Ist Mtge. bonds. 
Reserved to retire bonds 
Federal taxes__________ 
Reserve for inventory ad- 
justments & Fed’l tax_ 341,180 
Accr. int. on stock subsc. 10,677 13.092 50,791 13,092 
Dividends (4°%)909,328(2%)840,000 (4)1,818,656(14) 5600 ,000 
Balance 


def .$254 631 def.$11,535sur.$361,182 sr$1.983 863 


x Income (incl. divs. from sub. cos.) after deductions for expenses, taxes, 
maint., repairs and renewals, betterments, depreciation & contingencies. 
y Includes dividends of 2% each paid Nov. 10 1921 and payable Feb. 10 
1922. Dividends paid (other than those above) from accumulated surplus 

were: 2% ($840,000) May 10 1921 and 2% ($909,328) Aug. 10 1921. 
1921 Quarters ending: Mar. 31. June 30. Sept. 30. P ec. ie 
654,697 


Net income $178,161 $583,928 $763,053 
V.113, p. 1989. 


New River Co., Boston.—Operations, &c.— 

A published statemet believed by the ‘‘Chronicle’’ to be substantially 
correct, says in substance: 

The company’s 15 producing mines are now in operation. Nearly all 
the 2,500 employees voluntarily a a new wage scale when they 
petitioned the management to reopen the mines early in December. Mines 
were closed Nov. 14 on account of the company’s inability to operate at a 
yrofit under the union wage scale and on the prevailing market for coal. 
Vage agreement between the company and the union did not expire until 
April 1 1922, but employees, desiring to return to work, willingly ac- 
cepted the 1917 scale. (‘‘Wall St. Journal.’’)—V. 114, p. 312. 


New York Canners, Inc., Rochester, N. Y. —Defers Div. 

The company has deferred payment of the Feb. 1 dividend on the 7% 
Oy. tov Bre. owing to the high cost of packing the crops of 1920. 
—yV. 9, p. 684. 


New York Edison Co.—E£xzira Dividend.— 

An extra dividend of 2% has been declared on the stock, in.addition to 
the regular quarterly of 1% %, both payable Mar. 14. All of the outstand- 
ing $86,741,300 Capital tock is held by the Consolidated Gas Co. of New 
York. See that company above.—V. 113, p. 2410. 


New York Transit Co.—Director—Secretary.— 
Chester H. Cleaver has been elected a director, succeeding George 
Chesebro, retired. J.P. Fast has been elected Secretary .—V. 113, p. 425 


(Chas. F.) Noble Oil & Gas Co.—Resignations. — 


President C. F. Noble and all directors of the company have resigned, 
and an entirely new board, composed of prominent Michigan bankers and 
business men, have been elected. 

New directors are: T. B. Preston, President State Savings Bank of Iona: 
J. H. Holland Mortiz, Cashier Bank of Saginaw: Geo. H. Kirschner, Pres- 
ident First State Bank of Detroit; C. S. Avery, President Drake Avery Co.; 
J. B. Webbe of Simmons Hardware Co. of St. Louis; W. H. Beamer and 
Judge Jones of St. Louis. 

A. H. Craver of Tulsa, Okla., has been elected Vice-President.—V. 113, 
p. 2510. 


Nonquitt Spinning Co.—Omiis Quarterly Dividend.— 

The directors on Feb. 1 omitted the declaration of the quarterly dividend 
of 2% usually paid on that date. Quarterly dividends of 2% each were 
ne — 921 on the outstanding $4,800,000 Capital stock, par $100. 
—V. , Dp. 032. 


North American Co.—LKarnings.— 

The annual report for the year 1921, to be issued n a few days, will 
show a balance available for the Common stock which will be more than 
25% greater than in 1920, when, after allowing for a full year’s dividend 
on the. Preferred stock now outstanding, the balance was equal to about 
$15 a share on the present outstanding Common stock. This is after 
deduction of Preferred dividend, depreciation, &c.—V. 114, p. 86 


Nunnally Co., Atlanta, Ga.—LEarnings for Year 1921.— 
Net sales, $1,775,538: cost of sales, $749,110; gross operating. — 





profit 
Expenses, excl. of deprec., $786,192: operating profit - - - 
Depreciation, $59,564; inventory shrinkage, $32,531; tota 
Otter COS GRE GORUCCIONS (FOES)... - cece wcccccesccesces 
Addition to reserve for Federal taxes._.......-.-..--.-----.-- 


Net profit (before dividends) 
Profit and loss surplus, Dec. 31 1920 


2'146 
12/929 
$133,065 
997 








Total surplus 


$163 ,063 
Dividends paid 





Profit and loss surplus Dec. 31 1921 $3,063 


—V. 113, p. 2318 


O’Bannon Corporation,— Sale.— 
Arthur A. Thomas, special master, will sell at public auction at the 


company’s Taunton (Mass.) oil cloth plant on Feb. 17 the entire property 
of the company. 


The receivers for the company are Richard Le Baron Bowen and Ripley 
L. Dana. 

Ohio Leather Co., Youngstown, O.—Earnings.— _- 

Operating profit for the year ending Dec. 31 1921 is reported as approx!- 
mately $386,000. Surplus for the year, after inventory adjustments, was 
old) cae a vidoes were paid on the Preferred stock during 1921. 
—V. 113, DP. : 


Orange County Public Service Corp.—New Control.— 

The company is reported to have been sold to New York capitalists. 
Lionel Hagenaeers of New York City, succeeds E. E. Mandeville as Pres. 
and R. R. Livingston, New York, as Vice-Pres., in place of Leander C. 
Purdy.—V. 109, p. 2444. 

Oswego Falls Corp.—Bonds Sold.—Spencer Trask & 
Co. and Equitable Trust Co., New York, and Townsend, 
Whelen & Co., Philadelphia, have sold at 99 and int. to 
yield over 8% $2,100,000 Ist Mtge. 8% Sinking Fund Gold 

onds (see advertising pages). 
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Dated Feb. 1 1922. Due Feb. 11942. Int. payable F. & A. at Equita- 
ble Trust Co., New York, trustee, without deduction for Federal! income 
tax up to 2%. Penn. 4-mills tax refunded. Denom. $100, $500 and 
$1.000 (c*). Red. all or part on any int. date on not less than 30 days 
notice at par and int. plus a premium of \% of 1% for each full year of the 
unexpir life. . 

Data from Letter of Pres. H. L. Paddock, Fulton, N. Y., Feb. 1922. 

Company.—Incorp. in New York in Jan. 1922. Consolidation of the 
Oswego Falls Pulp & Paper Co. (V. 100, p. 2090), Skaneateles Paper Co. 
and Sealright Co., Inc. Owns and operates 3 paper mills at Fulton and 
Skaneateles, N. Y., manufacturing newsprint paper, finished specialized 

aper products, wood pulp board products, container board, folding box 
Soerds and mil] wrappers. Included in the Fulton Mill is the largest plant 
in the world devoted to the manufacture of milk bottle caps and cylindrical 
liquid-tight paper cans, well known nationally as *‘Sealright’’ containers. 
Also owns valuable hydro-electric power plants an the Oswego River at 
Fulton, N. Y., with an aggregate capacity of 7,600 h. p. e 

Sinking Fund.—Through sinking fund between 50% and 75% of these 

bonds will be retired before maturity. aay 
Capitalization after This Financing— Authorized. Outstand’g: 
ist Mtge. 8%, rat tpg ale gold bonds (this issue) _.$3,000,000 $2,100,000 
8% Cumulative First Preferred stock __-....------ 250.000 200,000 
8% Cumulative Second Preferred stock -_~------.-- 750,000 750,000 
Common stock. ....--.-.-.------- _pellitinghewenens 1,500,000 = 1,500,000 

Purposes.—To retire outstanding bonds and other obligations and to 

increase working capital. 














xNet Sales—-——--——y Net Applic. to 71 ‘ nt. 

Earnings— 1921. 1920. 1921. _ 1920. 
Oswego Falls P. & P. Co_$2,009,363 $2,952,325 $367 ,063 BHAI 063 
Sealright Co., Inc._._.. 1,222,599 991,467 186 65% 49,223 
Skaneateles Paper Co... 405,592 1,702,132 5,572 193,872 
0 ee $3,637,554 $5,645,924 $559 ,292 $794,158 





x Net sales include sales by Oswego Falls Pulp & Paper Co. and Skanea- 
teles Paper Co. to the Sealright Co., Inc., of $472,626 in 1920 and $512,800 
in 1921. y Before providing for interest on borrowed money (to be paid 
off out of proceeds of sale of these bonds), deprec. and Federal taxes, and 
before writing off $21,642 to reduce inventory to market at Dec. 31 1921. 

Voting Trust.—All of the voting capital stock will be placed in a 5-year 
voting trust of which H. L. Paddock, Frank R. Ford and William A. 
Mackenzie will be the voting trustees. 


Oswego Falls Pulp & Paper Co.—Consolidation.— 
See Oswego Falls Corp. above.—V. 100, p. 2090. 


Pabst Corp., Milwaukee.—Personnel—Plans.— ‘ 

This company, formerly the Pabst Brewing Co., has reorganized its 
official personnel, with Frederick Pabst as President, to succeed Col. 
Gustave Pabst; Harry W. Marsh, formerly Secretary, as Vice-Pres, & 
Gen. Mer.: Hugo Kuechenmeister, Treas., and Edward F. Loebl, Sec. 

Besides continuing the manufacture of malt syrups, cereals, &c., the 
company plans to convert some of the unused capacity into metal-working 
industries, the first to be a machine shop for producing a patented design 
of valve rotator for internal combustion poppet-valve engines.—V. 112 
p. 939 ial 


Pacific Fruit Express Co.— More Refrigerator Cars.— 

According to an announcement made by the Southern Pacific Co., bids 
for the construction of 3,300 refrigerator cars for the Pacific Fruit Express 
Co., for 1922 delivery, have been requested by the latter in the East. The 
cost will be about ooo aah ky the investment in new equipment 
and facilities since 1920 to $33, , . 

The Pacific Fruit Express Co. since 1920 has expended $16,000,000 for 
new equipment and $4,000,000 for new and enlargement of existing icing 
facilities. ‘The company, in 1921, received 4,000 new refrigerator cars. 
The company, at present, has 19,500 refrigerator cars, and with the new 
equipment now being ordered will have 22,800 refrigerator cars.—V. 113, 
D. 425. ower 


~ vo Die am vat wn (GQ. Tene ph eee Raw . com Tew 
Philadelphia Electric Co.—Common Stockholders Given 
Right to Subscribe for $4,000,000 8% Cum. Pf. Stk. at Par ($25). 


The holders of the Common stock of record Feb. 6 are given the right to 
subscribe at par ($25) to 160,000 shares of 8% Cumulative Pref. stock 
to the amount of 13 1-3% of their respective holdings. ; 

The terms of subscription shall be as follows: Subscriptions for whole 
shares shall be payable at the office of Land Title & Trust Co., transfer 
agents, Philadelphia, on or before Feb. 15 1922. Stock certificates will be 
delivered on and after March 15 1922. Stock shall be entitled to divs. at 
rate of 8% per annum from Feb. 15 1922. 

Subscriptions for fractions of shares shal] also be payable at the office of 
Land Title & Trust Co. on or before Feb. 15 1922. No fractional stock 
certificate will be issued and warrants for fractional shares will not partici- 
pate in dividends, or bear interest, and must be presented with other frac- 
tional warrants aggregating one or more whole shares of stock on or before 
March 15 1922, for exchange into a whole share or shares. Fractions desired 
by stockholders to complete full shares, or fractions which stockholders 
desire to dis of, will not be sold or purchased by the Company . but 
should be sold or purchased through bankers or brokers.—V. 114, p.417, 313. 


Pierce Oil Corp.—Earnings—Sales.— 

The company’s statement for Nov. 1921 showed operating profits, before 
depletion and depreciation, of $375,665. The total figures for Dec. 1921 
are not yet known, but the Mexico division business of the corporation 
showed net operating profits for that month of $110,162. The Mexico 
results represent about one-third the total results. 

The corporation’s business showed marked improvement in the last half 
of 1921 over the first half; in the first half of 1921 the volume of its sales 
through its distributing agencies in the U. 8S. and Mexico decreased 7% 
over the first half of 1920, whereas in the last half of 1921 the volume of 
cnons sores pecwenees 3% over the second half of 1920. ‘‘Official.’’"—-V. 114, 
p. 313, 205. 


Pneumatic Scale Corp., Ltd.—Capital Increased.— 

The company has increased its authorized capital from $1,500,000 to 
$2,800,000. See also offering of $1,000,000 8% list M. & Coll. Trust gold 
bonds in V. 113, p. 2624. 


Providence Gas Co.—wNotes Called—Conversion.— 

All of the outstanding 5-year 7% Conv. Coupon Gold notes dated Jan. 1 
1918 have been called for redemption July 1 1922 at 102 and int. at the 
Rhode Island Hospital Trust Co. Any holder of said notes may at.-his 
option present same for payment at 102 and int. at said trust company at 
any time from Mar. 17 1922 to July 1 1922, incl. 

Conversion Privilege.—In accordance with the provisions of said indenture 
of trust, the right to convert said 5-Year 7% Conv. Gold Coupon notes 
into Common stock will continue up to and incl. July 11922. See offering 
of Ist Mtge. 54%% 20-year gold bonds in V. 114, p. &6. 


Pullman Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $15,000.000 
additional Capital stock, par $100, making the total amount of Capital 
stock applied for $135,000,000. This stock, with $1,500,000 additional, is 
4 oa to purchase all the property and assets of the Haskell & Barker 
‘o., Inc. 

Bill to End Surcharge—Report. — 

A bill to prevent the exaction of the surcharge by railroads on Pullman 


car accommodations has been introduced in the Senate by Senator Robinson 
of Arkansas. 


See also under ‘‘Financial Reports’ above.—-V. 114, p. 313. 


Rand Mines, Ltd.— Dividend—Output.— 
A dividend of 35%, equivalent to 1s. 9d., on the British shares has been 
declared, payable on or about Feb. 1 to holders of record Dec. 31. 
Gold Output (in Ounces) in November and 11 Months ending Nov. 30. 
1921 Nov. 1920. Increase.| 1921—11 Mos.—1920. Decrease. 
704,236 633 ,737 70,499} 7,432,739 7,521,410 88,671 
—V.113, p. 2827. 


Replogle Steel Co.—New Plant.— 
Chairman J. Leonard Replogle says in substance: ‘“The company has 


completed a fine plant at Wharton, N. J., and has a large ore tonnage at 
furnaces ready for smelting, but business conditions do not justify operations 

















at this time. This is shown by the fact that practically all operating com- 
panies are showing large deficits. 

“As regards Vanadium Corp., business shows a slight improvement, but 
it is stll far from satisfactory.’”—V. 112, p. 1624. 


Royal Dutch Petroleum Co.—Jnterim Dividend.— 

The Equitable Trust Co. of N. Y., as Depositary of certain Ordinary 
stock under preomens. dated “y: . 10 1918, has received a dividend of 
15 Guilders (F1]. 15) jer each 100 Guilders (F1. 100) par value of the Ordi- 
nary stock so held by it,—on account of the prospective dividend for the 
financial year 1921. The equivalent thereof, distributable to holders of 

“New York Shares,’’ under the terms of the A ment, is $1,824 on each 
‘*“New York Share.’’ This dividend will be paid by the Trust Company on 
+ pl } , Page —= holders of ‘“‘New York Shares of record, as of Jan. 
3U.-—-V. 113, p. 2828. 


Saco-Lowell Shops, Boston.—50% Stock Dividend.— 

The stockholders will vote Feb. 15: (a) on increasing the common stock 
by $1.762,500, and (6) on authorizing the declaration of a 50% stock divi- 
dend on the outstanding $3,525.000 Common stock, par $100. The com- 
pa , Smee has outstanding $1,250,000 Preferred stock, par $100.—V. 109. 
D. >. 

Salem (Mass.) Gas Light Co.—Stock A uthorized.— 

The Mass. Department of Public Utilities has authorized the company 
to sell 1,398 shares of stock at $130 a share. ‘The shares are the unsold 
balance of 3,100 shares authorized by the Commission on May 17 1917. 


and, it is stated, will be offered to stockholders in proportion to their present 
holdings.—-V. 109, p. 1799. 


Sears, Roebuck & Co., Chicago.—Sales.— 

Month of January— 1922. 1921. 1920. 1919. 
ee __..$14,188,422 $15,597.766 $29,490,976 $19,609,327 
—V.114, p. 406, 87. 


Seneca Copper Corp.—Stock Value Not Involved.— 

A director is quoted: ‘‘The controversy between J. L. Livermore and Wal- 
ter Lewisohn over a market operation in Seneca stock, while unfortunate, 
should not cause stockholders to sacrifice their holdings, for the value of 
this property is not involved in this dispute in any way. 

“Seneca was promoted three "ha ago at $15 a share for 200,000 shares 
upon 2 property of known value but with absolutely no development. Sub- 
sequently $500,000 convertible bonds were issu with 25,000 additional] 
Shares authorized for conversion purposes, and later 25,000 shares sold at 
15 net to the company. 

“The decline in the price of the stock resulting from this market dispute 
affords an opportunity to acquire an interest in a property—with values 
demonstrated—at the same cost, including interest, as was paid by originai 
subscribers before a stroke of work was done.’’ Compare V. 114, p. 417. 


Shawinigan Water & Power Co.—Capital Increase.— 
The private bills committee of the Quebec Legislature has approved the 
company’s application to increase its authorized capital stock from $20.,- 
; to $40,000,000. and also to pay bond interest in American currency, 

this last to be retroactive.—V. 113, p. 300. 


Shell Transport & Trading Co., Ltd.—Pref. Stock.— 

According to London advices. the stockholders will vote Feb. 10 on 
authorizing an issue of £10.000,000 7% Cumulative 2d Pref. stock (par £1). 
The stock will rank prior both as regards capital and dividend to al! other 
shares except the first preferred, but will not have any further right to 
participate in profit or surplus assets.—V. 114, p. 87. 


South West Pennsylvania Pipe Lines.—Report Dec. 31. 


Calendar Years— 1921. 1920. 1919. 1918. 
Profits for year___---_-- $161,970 $356,149 $250,312 $295,723 
Dividends. ________..(6%)210,001 (8)279,999 (12)419,.999 (12)419,999 











Balance, sur. ordef__. def$48,031 sur$76.150 def%169.687 def$124.276 
~-V. 113, p. 1061. 


Standard-Coosa Thatcher Co.—Capiial Increase.— 

The stockholders, it is reported, have approved an increase in the auth. 
capital stock from $5,000,000 to $5,750,000, the new stock to consist of 
8% preferred. See V. 114, p. 206. 


Standard Gas & Electric Co.—Results for 1921.— 

In advance of the issuance of its regular annual report, H. M. Byllesby 
& Co. of Chicago, announce that the Standard Gas & Electric Co. has just 
completed a very successful year. 

The announcement says in part: ‘Preliminary earnings figures of the 
Standard Gas & Electric Co. now under audit by certified — account- 
ants for the 12 months ended Dec. 31 1921 show, after deduction of operating 
expenses, interest charges, Preferred dividends and amortization of dis- 
counts, a balance of $1,081,346 for dividends on the Common stock, 
compared with $713,685 for the 12 months ended Dec. 31 1920. The 
balance of $1,081,346 is in excess of 10% on the Common stock now out- 
standing.’’-—-V. 114, p. 206. 


Texas Co.—WNotes Called.— 

Five thousand ($5,000,000) 3-year 7% Sinking Fund Gold notes, dated 
March 1 1920, have been called for payment March 1 at 101 and int. at 
the Chase National Bank, 57 Broadway, N. Y. City.—V. 114, p. 313. 


Texas Power & Light Co.—New President.— 


©. E. Calder has been elected President to succeed the late J. F. Strick- 
land.—V. 114, p. 87. 


(John R.) Thompson Co., Chicago.—Earnings.— 
Calendar Years— 1921. 1920. 1919. 
Earnings before deducting Fed’) taxes_$1,641,211 $745.125 $1,008,200 
as RR eli a 2 1,291,211 540,542 794,16. 
web niet 560,328 519,313 375,573 


ES a wien ah een $730,883 $21,229 $418,591 
—vV. 113, Dp. 1583. 


Tidal Osage Oil Co.——Registrar.— 
The Equitable Trust Co. of N. Y. has been appointed registrar of the 
company’s non-voting no par value Common stock.—V. 113, p. 2729. 


Transcontinental Oil Co.—Earnings for 1921.— 

The company will show a deficit for 1921 against net of $510,144 in 1920. 
Loss last year resulted from shrinkage in inventories, due to reduction in 
prices of crude and refined oil products, and expenditures for drilling 
operations.—‘‘Wall St. Journal’ Jan. 30.—V. 114, p. 418. 


Travelers Insurance Co.—New Director, &c.— 


Charles Hopkins Clark, editor of the Hartford ‘‘Courant,’’ has been 

ected a director, succeeding Willie O. Burr, former editor of the Hartford 
‘Times.’ James L. Howard, William Brosmith and L. Edmund Zacher 
have tr — Vice-Presidents, and Benedict D. Flynn as Secretary. 
—V. 11: - p. . 


Troy Foundry & Machine Co.—Bonds Offered.—Thomas 
C. Perkins, Ine., Hartford, are offering at 99 and int., to yield 
over 8%, $300,000 25-Year 8% Ist Mtge. Sk. Fd. gold bonds. 


Dated Aug. 1 1921. Denom. $100, $500 and $1,000. Int. payable 
F. & A. at the American Trust Co., Boston, trustee, without deduction for 
normal Federal income tax not exceeding 2%. 
Data from Letter of Charles A. Sleicher, President of the Company. 

Company .—Organized in Massachusetts to manufacture grey iron Castings. 
Is one of the largest manufacturing foundries in the Eastern States. Com- 
pany is Jocated at Troy, N. Y. 

Earnings.—Net earnings for the last year were over three times the inter- 
est_charges on this proposed bond issue. | 

Sinking Fund.—Sinking fund provision retires by lot, up to 110 and int... 

5,000 of bonds each year for five years, $10,000 each year for the follow- 





ing five years and $15,000 per year for the succeeding 15 years. See also. 


V. 108, p. 2637; V. 112, p. 1032. 


(J. Spencer) Turner Co.—Debentures Called.— 

Seventy-eight 6% 20-year debentures have been drawn for redemption. 
at par and int. on Feb. 1 at the company’s office at 56 Worth St.. N. Y. 
City.—V. 112, p. 477. 
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Union Storage Co., Pittsburgh.— Dividend Increased.— 
A dividend of 10% has been declared on the outstanding Capital stock, 
$25, payable 244% quarterly Feb. 10, May 10, Aug. 10 and Nov. 


. a 
com with 2 d quarterly during 1921 and 1%% paid quarter] 
aunt 1920. > paid q y o pa y 


United Eastern Mining Co.—Acquisition.— 

_In a letter dated Jan. 30 mailed to stockholders along with quarterly 
diividend checks, the company says in substance: ‘‘The directors are 
pleased to announce that they have acquired a controlling interest in 
El Tigre Group of gold claims situated in the State of Nayarit (formerly 
the territory of Tepic) on the west coast of the Republic of Mexico. This 
property has been examined by three of your directors, all of them mining 
men of ability and experience, and they are of the opinion that this group 
is the most attractive in its possibilities of any which have been undér 
consideration. Development will be undertaken forthwith and prosecuted 
vigorously in the hope that ore of sufficient quantity and grade will be 
opened up to warrant the erection of a milling plant in the not distant 
future.’’—V. 111, p. 2529. 


United Profit Sharing Corp.—Par Value of 
Changed from 25 Cents to $1.—Dividend Increased.— 


The stockholders voted Jan. 31 to change the number and par value of 
the shares of its capital stock from 2,000,000 shares, par 25 cents, to 500.000 
meen | ve each. There are at present outstanding 1,638,150 shares 
par cents. 

Shareholders may exchange their stock at the Guaranty Trust Co., 140 
Broadway, N. Y. City, on and after Feb. 10, receiving one share of $1 par 
for each 4 shares of 25 cents par surrendered. 

Two quarterly dividends of 15% each have been declared upon the 
Capital stock issued and outstanding, the first payable April 1 to holders 
of record March 9; the second payable July 1 to holders of record June 7. 
The company in June and Dec. 1921 paid an extra of 5% in addition to the 
regular semi-annual dividends of 5%. 

When the exchange is completed, it is said that it is the intention of the 
company to pay 5% monthly instead of 15% quarterly. 

In connection with the change in the par value of the shares Sec. E. A. 
Warner in a circular to the stockholders says that to avoid the expense 
of printing and fees of the transfer agent and registrar, which would be in- 
curred in issuing temporary certificates exchangeable for permanent cer- 
tificates when ready for delivery, the company will omit the issuance of 
temporary certificates and will issue and deliver permanent certificates 
when ready for delivery on or after Feb. 10 1922. 

The stockholders are urged to exchange their certificates of stock on 
Feb. 10, and in any event before March 9 with Guaranty Trust Co. of New 
York. See also V. 114, p. 207. 


Shares 


United States Cast Iron Pipe & Foundry Co. 


De 
Lavaud Process.— 

The company has announced that it has purchased from a_Canadian 
syndicate, headed by Gordon Perry, exclusive rights to use the De Lavaud 
process for the manufacture of cast iron pipe in the United States and its 
possessions and Cuba.—V. 114, p. 418. 


United States Finishing Co.—Operations—Wages.— 
a ae were to be resumed Nov. 30 at several of the company’s mills 
in 


astern Connecticut. The wages of the company’s employees have 
been reduced 20% .—V. 113, p. 2611. 


U. S. Food Products Co.—Seeks New Funds.— 

According. to reports in the financial district, this week, the company is 
seeking additional funds and has held conferences with its bankers regarding 
the matter. The reports state that the bankers are apparently unwilling 
to advance additional funds at this time.—-V. 113, p. 2193. 


United States Realty & Impt. Co.—New Director.— 


Dr. Henry 8. Pritchett. President of the Carnegie Foundation. has 
been elected a director.—V. 113, p. 2626. 


United States Tobacco Co.-—New Name.— 


See Weyman-Bruton Co. below. 


United Verde Extension Mining Co.— 


The company, it is stated, expects to resume operations at its property 
at Jerome, Ariz., in about six weeks.-—V. 113, p. 1991. 


Vitrolite Co., Chicago.—Bonds Offered.—Elston, Allyn 
& Co., Chicago, are offering at par and int. $350,000 Ist 
Mige. 8% Sinking Fund gold bonds. 


Dated Feb. 1 1922. Due Feb. 1 1932. Denom. $1,000, $500 and 
$100 (c*). Red. upon 45 days’ notice on any int. date up to and incl. 
Feb. 1 1927 at 110 and int.; on Aug. 1 1927 at 105 and int., and thereafter 
at a premium of 1% for each year of unexpired term to maturity. Int. 
pod le F. & A. at Central Trust Co. of Ill., Chicago, trustee. without 
uction for normal Federal income tax not to exceed 2%. 


Data from Letter of Pres. George R. Meyercord, Chicago, Jan. 18. 

Company .—tIncorp. in 1907. Is sole producer of Vitrolite, a manu- 
facttred material of uniform texture, hardness and color, used similarly to 
marbie. Vitrolite is non-porous and non-absorbent, acid resisting and 
impermeable to stains. Its uses include counters and table tops, splash 
boards, wainscoting, wall facing and partitions in public buildings, hos- 
pitals, restaurants, stores, &c. 

Earnings.—Average annual net earnings for 4 years 10 months ended 
Oct. 31 1921, before Federal taxes, were at the rate of approximately 34% 
times, and for the 2 years 10 months ended Oct. 31 1921 averaged over 414 
times maximum annual interest charges. . 
anne Fund.—Beginning Aug. 1 1922, sinking fund payable semi-ann. 

retire $35,000 bonds annually at not over 105 and int. up to Feb. 1 1928, 
and at redemption price thereafter. 


Wahl Co., Chicago.— Dividend Rate Increased.— 

A quarterly dividend of $1 50 per share has been declared on the Common 
stock, payable April 1 to holders of record March 23. A dividend of $1 50 
per share was also declared on the Common stock, payable in monthly 
installments of 50 cents each May 1, June ] and July 1 to holders of record 
on the 22d day of the preceding month. Dividends of $1 r share were 
paid quarterly from April 1920 to Jan. 1922, inclusive.—V. 112, p. 1525. 


Waldorf System, Inc.—Acquisition—Lisling.— 

Pres. P. E. Woodward has announced the acquisition of the Clark Res- 
taurant Co. of Cleveland, O., effective Jan. 1 1922. The latter owns and 
operates 8 lunch rooms in the business section of Cleveland, and gross sales 
for 1920 were $1,578,070 and for 1921 $1,624,606. 

Waldorf sales were $10,516,955 for 1920 and $10,470,855 for 1921, and 
the addition of the Clark chain should, therefore, bring the gross sales for 
1922 over the $12,000,000 mark. 

The Boston Stock Exchange has authorized the listing of 13,380 addi- 
Conall apares of eo are being issued to acquire the Clark Restaurant 

10.—V. 113, p. 1479. 


Washincton Water Power Co. 
Calendar Years— 1921. 1920. 
Gross revenue $4,775,555 $4,604,894 
Net, after taxes___....-- 2,462,970 2,299,737 
Interest on bonds 341 .275 347 288 
Interest on notes 2% , 233,873 5D . 
Replacement reserve _ - - - 748 ,288 353 ,000 625 ; 
>, 7e 


Miscellaneous items 16,519 Cr.3,215 1,096 | 
Dividends (7 %)1.084 ,300 (6 4) 968,125(44)658,325 (4)619,600 


Karnings.— 


1919. 1918. 
$3,670,092 $2,927,378 
1:742;429 ~1,454/902 
$39,802 “315.931 


2 196,77 





Balance, sur. or def__-sur.$16.956 sur.$5,378 sur$193,683 def.$9.390 
—V. 113, p. 2722. 


Western Grocer Co.—Resumes Common Dividends.— 

A dividend of 2% has been declared on the Common stock, payable March 
1 to holders of record Feb. 20. In Jan. 1921 a semi-annual dividend of 
4% was paid, none since.—V. 112, p. 2650. 
= Weyman-Bruton Co.—T7o Change Name to United Stutes 
Tobacco Co. and Create No Par Value Common Shares.— 





The stockholders will vote March 7 on changing the name of the com- 
pany to** United States Tobacco Co.,"’ enlarging the objects to the manufac- 
ture of tobacco products of all kinds and changing the existing common 
stock of the par value of $100 per share into common stock without par 
value on the basis of four shares of the latter to one of the former, and 
providing for the manner of issuing the preferred stock and common stock: 
and (6) on abrogating the existing article of the by-laws providing a bonus 
to certain officers and substitute in its place a new article providinga 
supplement to salary of officers and employees owning common stock of 
the company.—V. 113, p. 2627. 


Willys Corporation.— Musi File Claims by April 1.— 

_ Judge Killitsin the U. 8S. District Court, Toledo, Jan. 28, signed an order 
fixing the time limit for the filing of all claims against the Corporation as 
April 1, in any of the courts having jurisdiction in the case, according to a 
Toledo dispatch, which further states: 

An attorney representing creditors in New Jersey stated that the plant at 
Elizabeth, N. J., cost approximately $13,000,000, that it was 95% finished 
and never had been in operation. He said there are liens amounting to 
Baie 000 against the buildings and taxes of $115,000 due to City of 

zabeth. 

The Court was requested to allow the receivers in the Southern District 
of New York who have $700,000 on hand to make a payment of $175,000 
be which to pay taxes, purchase coal and meet the payroll for the month 
of January. 

Attorneys for the New York receivers explained that the funds in their 
hands were being drawn upon to a great extent and that the Government 
as — foe taxes of $200,000 which may be demanded at any time.— 

, , Pp. 207. 


Winton Co. (Auto Mfrs.), Cleveland.—Reducinag Debt.— 
The company has made another payment of 10% on its extended indebted- 
ness. This together with other payments made within the past 60 days, 


—— the company’s debts by approximately $500,000.—V. 103, p. 
4 de 


Wisconsin (Bell) Telephone Co.—-Capital Increase.— 
The company has filed a certificate increasing its capital from $11,000,000 
to $22,.000,000.—V. 113, p. 2413. 








CURRENT NOTICES. 


—-Robert W. Green, Charles T. Ellis, Herbert E. Anderson, Malcolm J. 
Edgerton and Edward H. Kent have formed a co-partnership under the 
firm name of Green, Ellis & Anderson, for the purpose of conducting, as 
a member house of the New York Stock Exchange, a business of brokers 
and dealers in investment securities, at 100 Broadway, New York City, 
and with out-of-town offices in the Commonwealth Building, Pittsburgh, 
Pa., in charge of Herbert E. Anderson as resident partner, and in the 
Miners’ Bank Building of Wilkes-Barre, Pa., with Edward H. Kent as 
resident partner. 


-——Dwight P. Robinson & Co., engineers, of New York City, have pre- 
pared a chart showing the curve for the average price of ‘‘all commodities’’ 
at wholesale from 1860 to Jan. 11922. The chart emphasizes the similarity 
of price movements during the two great war periods and clearly shows 
the high points of inflation and the present extent of delfation. A curve 
representing about what the normal average price increase would have 
been if the war had not intervened is also included. The chart is helpful 
in picturing the present situation and in estimating a fair price average 
for 1922. Copies of the chart, we believe, may be had on request. 


-~Arthur H. Gilbert has been admitted to partnership in the firm of 
Spencer Trask & Co. as of Feb. 1 and will be resident in Chicago in charge of 
their office in that city. Mr. Gilbert was graduated from Harvard College, 
Class of 1901; was for a considerable time on the Boston Stock Exchange, 
and since 1906 has been associated with Merrill, Oldham & Co. of Boston, 
specialists in railroad and public utility bonds. 


—-§S. P. Larkin & Co. announce the dissolution of this firm by mutual 
consent and the formation of a co-partnership under the firm name of 
Larkin, Marshall & Jennys, with offices at 30 Broad St., N. Y. The 
members of the new firm are 8. P. Larkin, formerly of 8. P. Larkin & Co.; 
J.C. Marshall, formerly with Bernhard, Scholle & Co.; and H. W. Jennys, 
formerly with Rutter & Co. 


—The Goss-Geyer-Ross Co. of South Bend, Ind., have announced that 
hereafter the name of their firm will be known as Goss-Geyer Co. The 
business will be continued as before, and the change in name is being 
made without change in management. A general list of government, 
municipal and corporation bonds will be handled as heretofore. 


—-With the announced purpose of acquainting the public with the *‘fun- 
damental financial facts concerning stock exchanges, with particular refer- 
ence to the New York Curb Market,’’ Jones & Baker are distributing a 
second series of advertisements that have appeared in newspapers through- 
out the country under their firm name. 


——-Butier & Apfel, 18 Exchange Place, N. Y., announce that they have 
ormed a partnership to transact a brokerage business in underlying railroad 
bonds. The members of the firm are A. W. Butler, formerly with P. R. 
Lawson & Co., and C. F. Apfel, formerly with S. P. Larkin & Co. 


_-—~The firm of Williamson _& Squire, 25 Broad St., New_York, has been 
dissolved by mutual consent, and the firm of G. H. Squire & Son has been 
formed to continue its business of dealing in unlisted and inactive securities 


at the same address. 


—Henry Holt, Ralph W. Earl, T. A. Nosworthy and Aubrey C. Hull, 
formerly with Callaway, Fish & Co., have become associated with the 
bond department of Green, Ellis & Anderson, members of the New York 
Stock Exchange, 100 Broadway, New York. 


——Some time this spring James Sheldon, of Lee, Higginson & Co., is 
planning to withdraw from active business in order to have more leisure. 
Mr. Sheldon opened the New York office for Lee, Higginson & Co. fifteen 
years ago in 1906. He will spend the summer abroad with his family. 


—-John C. Hoshor & Co., 149 Broadway, N. Y., announce the formation 
of a partnership under the foregoing name, to deal in and distribute invest- 
ment bonds. The members are John C. Hoshor, J. K. Hoshor and Orville 
Brown. 


—-Shonnard & Co., members New York Stock Exchange, 120 Broadway, 
N. Y., announce that Graham Adams, Roy C. Cool, John 8. Evans, Frank 
L. Sherrer, James L. Soden and Walker K. Zerringer will be associated with 
the company’s bond department_on and after Feb. 1.1922 i 

—-The Hibernia Securities Co., Inc., of New Orleans, announces that 
George Gardner Fry, Jr., and Lester H. Spalding are now associated with 
the sales department of its New York office at 44 Pine St. ; 


— — a ane eam = mer me ———— 
—Keane, Higbie & Co., New York, Detroit and Chicago, announce 
that John C. Grier Jr., who is in charge of their New York office, has 
been elected a Vice-President and director of the firm. Ae x 

—Leonard F. Hepburn, formerly at 34 Pine St., N. Y., is now with 
Allen, Weed & Co., 61 Broadway, where he will have charge of the unlisted 
trading department. 

—(arstens & Earles announce that Joseph C. Tyler has been appointed 
js-ociate manager of theirSan Francisco office. atid 1 eet ltt ai 
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COMMERCIAL EPITOME. 


New York, Friday Night, Feb. 3 1922. 

General trade is still quiet. Here and there may be some 
improvement, but it is slight. tetail buying is not on a 
large scale. Even cuts in prices seem to have no very stim- 
ulating effect upon it. The buying, too, is everywhere cau- 
tious among wholesalers and jobbers. Grain, it is true, has 
advanced during the week, especially wheat, which is up 
some 7 to 9 cents per bushel, accompanied by considerable 
export business. Cotton is also higher, with some signs of 
a better demand for the actual staple, both in this country 
and in Europe. Wool sales are at firm prices in foreign 
markets and steady prices in this country, where, however, 
the demand is at present only moderate. The silk trade is 
in rather better shape, and Yokohama cabled to-day that 
the silk market there was improving, with a better demand. 
The flour trade is more active at some advance in prices, 
partly due to buying for the relief of Russia. The wheat 
crop needs more rain in the Southwest, although there has 
been some precipitation, which has had a beneficial effect. 
Some very cheerful reports come from the building trades, 
and indications seem to point to construction on a large 
scale this spring. And certainly it is needed everywhere 
throughout the country. Some food prices show a recent 
decline. Money dropped to-day to 41%4% on call. Also 
there is a noticeable decrease in the number of failures this 
week. The total is 481, against 644 last year, though the 
comparison, to be sure, is still unfavorable with recent 
vears, the total for this week being 313 last year, 100 in 
1920, 114 in 1919, and 233 in 1918. January showed a high 
record total in failures, but it is hoped and believed that 
the worst is over. 

The coal trade, with talk of a possible strike on April 1 
has shown more life. The big railroads, aS a precaution, 
are increasing their supplies of coal. It seems that coal 
miners are trying to induce railroad workers to join them 
in a colossal strike throughout the United States. It is to 
be hoped that they will not succeed. Labor prices must be 
adjusted to a lower basis, like everything else, and it is 
useless to try to stave it off. One of the great drawbacks 
on trade is the high railroad freight rates, and these are 
largely traceable to the very high wages paid to railroad 
hands. It does the farmer, as well as the merchant and 
manufacturer, a great harm. As one farmer puts it, “there 
can be no profit so long as a law-made agency takes the 
major part of the farmer’s crop, representing his year’s la- 
bor, and turns it over to organized workers for their few 
days’ work hauling it to market.” High wages on the rail- 
roads stand, in other words, between the producer and the 
consumer, and both suffer in different ways. 

And some 40 cotton mills in New England have found it 
necessary to reduce wages 20%, and increased the weekly 
hours of work from 48 to 54. At some 14 Rhode Island 
mills the hands have struck, although wages are declared 
to be still 80% above the pre-war level, while the cost of 
living is only 60% higher than then. New England cotton 
mills have been undersold by Southern mills, which have 
the advantage of much lower costs of labor, to say nothing 
of ‘being much nearer the supply of raw cotton. Yet there 
are threats of widespread strikes in the Massachusetts, 
Maine and New Hampshire mills, if wages are cut. On the 
other hand, the mills face heavy losses, if not bankruptcy 
in many cases, it is declared, if costs of production, notably 
as to labor, are not reduced to a point that will enable them 
to compete with Southern mills. Clearly the mills of New 
England are entitled to a fiar return on their capital. They 
complain they are not getting it now. And many of them 
have cut wages in the teeth of a threatened strike, since this 
is apparently an opportune moment to grapple with the 
question of labor costs. 

Apart from this, merchants have been cheered of late by 
an active and rising stock market, an advance in sterling 
exchange to a new “high” of $430, higher rates for other 
Continental countries, and to-day, at any rate, a seemingly 
downward tendency of money rates. The fall of the Ital- 
ian Cabinet the other day was deplored, as possibly tending 
to delay the meeting of the Genoa Conference, but there 
seems no reason why there should be any postponement on 
this account. The Conference is a month off, and a new 
Italian Cabinet may be the matter of only a few hours. A 
big strike on the German railroads is regretted in this 
country as tending to interfere in the export trade in grain 
and other commodities to Germany. ‘Taking this country 
as a whole, while caution is the dominant note, there is a 
widespread belief that gradually American business is mak- 
‘ing its way back toward normal conditions. 

Boston wired Feb. 2: “The 20% cut in wages, which was 
made in Rhode Island and Connecticut mills, has been fol- 
lowed by similar reductions in Maine and New Hampshire 
mills and by some of the Bliss Fabyan mills in Massachu- 
setts, effective Feb. 13. Similar action must come in Massa- 
chusetts ; otherwise the mills must close or run at a big loss. 
With cotton going up, and really good staple worth about 
20 cents to-day, compared with, say, 11 cents a year ago. 





only a reduction in wages could provide for lower costs in 
goods. Edwin Farnham Greene, of the Pacific Mills, in a 
recent speech before the dress fabric Duyers’ division of 
the National Wholesale Drygoods Association, said that 
wages in the South were then 50% above the pre-war level, 
whereas in the North wages were something like 120% 
higher. This is borne out more or less by the investigation 
by the National Industrial Conference, which found that 
wages were on the level of about 42 cents an hour average 
in the North, against an average of 28 cents an hour in 
the South. Northern manufacturers have been paying up 
to the present wage cut 50% more than the Southern manu- 
facturer, and probably more. Also in the South 54 hours 
per week have been the general rule, against 48 hours here. 
With the current cut in wages the Northern manufacturers 
still will be paying 80 to 88% above the pre-war level. 
whereas the average cost of living is now down to about 
60% above the pre-war level. The New Hampshire mills 
announcing the wage cut to-day are Amoskeag, Nashua, 
Jackson, Cocheco division of the Pacific Mills, Great Falls. 
Suncook, Newmarket and Salmon Falls. The Maine mills 
are the Bates, Edwards, Androscoggin, Lewiston Bleachery, 
Cabot and Continental. In Massachusetts they are the 
Otis, Thorndike, Palmer, Cordis, Boston Duck, Lancaster, 
Hamilton, Baystate of the International Cotton; Lyman. 
Dwight Warner and Parkhill. These mills involve spin- 
dlage of about four million, together with those in Rhode 
Island and Connecticut, and shortly the 18,500,000 spindles 
in New England will be on the new basis. In addition to the 
horizontal cut of 20%, the New Hampshire mills will also 
put into effect a 54-hour week, as against the present 48- 
hour week. No action has as yet been taken in the three 
big centres, Fall River, New Bedford, and Lawrence, Mass.. 
but these centres must fall in line, and it is generally be- 
lieved that New Bedford will make the next move.” 

Ail Cohoes, N. Y., knitting mills are now working under 
new reluced wage scale. A riot occurred yesterday at the 
Natick mill of B. B. & R. Knight. Calling out of State 
troops to take charge of the Pawtucket Valley strike situa- 
tion is being sonsidered. Union leaders issued a strike call, 
effective Jan. 30, for 10.000 women and girls employed in 
New York dress and waist industry. An additional 10,000 
were ordered out for Jan. 31, and another 10,000 on Wed- 
nesday, and if a conference with the Dress & Waist Manu- 
facturers’ Association failed to break the employers’ pro- 
posal for a 25% wage cut, a fourth 10,000 was to be ordered 
out. 

Wages of common laborers employed at all refineries of 
the Standard Oil Co. of Indiana in the Rocky Mountain re- 
gion, including Casper, Greybull and Laramie, Wyo., and 
Florence, Colo., have been reduced from 60 cents to 50 cents 
an hour. Twenty-five hundred men are affected. Southern 
Ohio coal operators have adopted a new wage scale, provid- 
ing for reductions ranging from 31 to 46 2-3%. ‘The check- 
off system also is abolished. Butler Bros., a wholesale mail- 
order house of Chicago, suffered a net loss in its 1921 busi- 
ness for the first time in its history, according to a Chi- 
cago press dispatch, which added that the deficit was $3,- 
605,000. 

A 30% wage cut has been agreed on aS a compromise 
measure by representatives of the National Window Glass 
Workers’ Association and the National Association of Win- 
dow Glass Manufacturers. This measure will be effective 
over a field of about 100,000 glass workers. ‘The original 
demand of the manufacturers was for a 45% wage reduc- 
tion, but serious opposition developed. 

Reductions of from $85 to $345 in the prices of various 
models of Dodge motor cars were announced on Feb. 1, 
retroactive to Jan. 1. 

The Copenhagen Diskontobank and Revisionsbank, with 
a share capital of 48,000,000 kroner, it is stated, is in diffi- 
culties, having financed weak concerns with large holdings 
of German marks. The Danish National Bank will guar- 
antee a new share emission of 14,000.000 kroner, deemed 
necessary to cover the balance of the 50,000,000 kroner lost, 

Manchester, England, cabled that on Jan. 30 100,000 work- 
ers in the dyeing, bleaching and finishing trades had their 
wages reduced approximately 167%. 

Twenty thouisand men were set to work here in New York 
last Saturday and Sunday, with 380 tractor or tank snow 
plows, to clear 956 miles of streets, when the tail-end of a 
blizzard, the worst storm in 23 years, swept up the coast 
from Cape Hatteras, enveloping and paralyzing traffic in 
Washington, Baltimore and other large cities. A north- 
easterly course that the storm took in its travel saved New 
York from the full force of its fury. The depth of the snow- 
fall was difficult to measure, owing to the high winds and 
the drifting. Figures at the Weather Bureau here finally 
showed that the precipitation was about 1.31 in the 24 hours 
ended at 10 o’clock Sunday morning, the official time of the 
ending of the snowfall here. This was a fall of about 
eight incres, but the snow was so wet that normally it 
should have been a fall of about thirteen inches. After a 


long fight with 15-foot snowdrifts around Washington, the 
Pennsylvania RR. was able last Sunday to push through 
all its trains operating to this city. Washington, D. C., was 
the storm centre. The Weather bureau measurements taken 
there late in the day showed the depth to be closely ap- 
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proaching two and a half feet and the record fall three feet, 
established in 1889. Worst of all the storm was attended by 
a terrible tragedy, when the roof of the Knickerbocker mo- 
tion picture theatre in Washington collapsed under the 
weight of snow, killing nearly 100 persons and injuring some 
250 more. The killed and injured included some prominent 
persons. It rained here all Wednesday night, and the 
temperature has latterly risen to 50 degrees, but it was a 
little cooler to-day. 

_LARD firm; prime Western 11.05@11.15c.; refined to 
Continent 12c.; South America 12.25c.; Brazil in kegs 13.25c. 
Futures advanced with small receipts of hogs and a good 
domestic and export trade. New York bought in Chicago 
apparently in part for a rise. Also there was considerable 
covering. A steady rise in foreign exchange has caused 
good European buying of lard and meats. The average 
weight of hogs at Chicago last week was 232 lbs. On the 
other hand, hog prices declined later. Also the stock of 
lard in Chicago inereased during Jan. 16,750,000 lbs. But 
packers and traders bought partly under the stimulus of 
higher prices at times for cottonseed oil, not to mention the 
rise in hogs and grain. Lard stocks at Western packing 
centres increased in Jan. 11,255,000 lbs.; now 27,789,000 
lbs., against 48,024,000 a year ago. Total stocks of cut 
pork meats increased in January 17,874,000 lbs. against an 
increase in January last year of 35,917,000 lbs. Total 
172,839,000 lbs. against 239,458,000 a year ago. 


DAILY CLOSING PRICES OF LARD fUTURES IN CHICAGO. 
Sat Mon. Tues. Wed. Thurs. Fri. 


January delivery. __cts_ 9.87 9.92 re pi nile a besa 
March delivery... .- - 9.97 10.05 10.10 10.05 10.25 10.40 
May delivery.__....-.- 10.17 10.25 10.32 10.27 10.47 10.62 


PORK quiet; mess $22 50, family $25@$27, short clear 
$22 @$25 50. May closed at $19, a rise for the week of 
$210. Beef quiet; mess $13 @$15, packet $13@$15, family 
$15 @3$16, extra India mess $24@$25; No. 1 canned roast 
beef, $3 25; No. 2, $5 25; six Ibs. $15 50. Cut meats dull; 
pickled hams, 10 to 20 lbs., 2014 @20%ce.; pickled bellies, 
10 to 12 lbs., 13@14e. Butter, creamery extras, 39@39 ec. 
— flats 16@23 4c. Eggs, fresh-gathered extras 43@ 
44, 

COFFEE on the spot steady; No. 7 Rio 8%@9c., No. 4 
Santos 11%@12\ce., fair to good Cucuta 1134 @12\%e. 
Futures have fluctuated within very narrow limits and no 
striking features have developed. Some are looking for a 
better consumption in the near future. Meantime, the mar- 
ket seems to be for the most part marking time. Latterly 
there hasbeen a small advance. Some contend that as the 
consumption in the United States of Brazilian coffee ex- 
eeeds on an average 500,000 bags a month, the American 
trade will soon be compelled to purchase on a more impor- 
tant scale. Also that there will before long be an improve- 
ment in the European demand, which has been rather light 
for four months past. And talk about the next Brazilian 
crop will soon begin. The crop of the Dutch West Indies is 
said to have been over-estimated. Supposedly 700,000 bags 
a year, including Robusta, it is pointed out that arrivals of 
these grades in Holland during 1921 amounted to only 360,- 
400 bags, against 555,400 bags for 1920 and 580,000 bags in 
1919. <A disease of the trees, it is said, may further curtail 
this season’s Java crop. January arrivals of mild coffee 
in the United States were moderate, and stocks on Feb. 1 
were believed to be smaller than last year. To-day prices 
were slightly higher, although public cables were 100 to 200 
reis lower. Private cables, it is said, were firmer. The 
world’s visible supply decreased during January 28,409 bags. 
The total on Feb. 1 was 9,234,415 bags, against 8,902,167 on 
Feb. llast year. Prices end 6 to 10 points higher thana week 


ago. 
ayes (nnetsicte’) a 9c | May......-- 8.49 @8.50|September___8 39@8.42 
March. ____- 8.55@8.58 | July... _-- 8.40@8.41! December _ __& 36@ 8.37 


SUGAR.-—-Raw on the spot has been dull and rather easier. 
Larger arrivals are expected in the near future. Early in 
the week, it is true, some 45,000 bags of old crop Cuba were 
reported sold at 2 1-l6c. c. & f. for February shipment. 
French buyers have taken 6,000 tons of new crop Cuba 
said to be at a price equal to 2 1-1l6c. f.o.b. Cuba, or equal 
to about 2'4c. cost and freight at the existing rate of ex- 
change. There were rumors that new crop Cuba had sold 
to operators here at 2'\%c. It turned out that 1,000 tons 
for February shipment had actully been sold at that price. 
On Jan. 31 Cuba sold to refiners and operators at 2 \%e. 
Later in the week Porto Rico for February shipment sold, 
it was stated, at 3.6c. ¢.i.f. Futures at times have ad- 
vanced. Operators bought against sales to England. Wall 
Street bought to some extent. Old Cuba sold for second 
half of Febru ry shipment at 2 3-32c. c. & f., and for the 
first half at 2 1-l6c. c. & f. Refined, 5.10c. Weekly 
Cuban figures show a heavy increase in receipts and increases 
in exports and stocks. Receipts for the week were 70,741 
tons, against 51,398 last week, 102,152 last year and 116,735 
in 1920; exports, 28,300 tons, against 15,500 tons last week, 
22,111 in the same week last year and 93,199 in 1920; stock, 
115,786, against 73,345 last week, 190,345 last year and 
264,700 in 1920. One report said that Centrals grinding 
numbered 111, against 94 last week, 151 last year and 185 
in 1920. Havana cabled Feb. 1: ‘‘Himely publishes a record 
of the sugar crop situation up to Jan. 28 showing 216,026 
tons of the new crop entered the ports of Cuba, against 254,- 
747 tons at the same date last crop and 681,359 tons in 1919. 
Sugar mills grinding at present are reported at 115, against 


2 points lower, but spot raws were steady. 





149 at the same date last year and 182 in 1919. Fires con- 
tinue in the cane fields. In one single fire two million 
arrobas of cane were burned.’’ To-day prices of futures were 
Cables reported 
sales of 20,000 tons new crop Cuba, March shipment at 
lls. 9d. c.if., United Kingdom, equal to about 1.98c. 


f.o.b. Cuba. Futures énd 1 to 2 points higher for the week. 
Spot (unofficial)__3.73c.|May-_.-_----- 2.37 @2.39 | September___2.69@2.70 
ia...... 2.19@2.20|July__.-___- 3 '56@2 BT | . a 


OILS.—Linseed rather more active at higher prices. 
Car-lot sales are more frequently reported. And English 
oil is firmly held at 67e. Crushers look for much better 
business in the not distant future. Feoruary ear-lots, 76¢ 
less than car lots, 79¢.; five barrels or less, 83¢e. Cocoanut 
oul, Ceylon, barrels, 9@9K%e.; Cochin, 94%@10e. Corn 
crude, 7144@8e. Olive, $110. Soya bean, edible, barrels, 
nominal. Lard, strained winter, New York, 82c.; extra, 77c. 
Cod, domestic, nominal; Newfoundland, 46@48e. Cetton- 
seed oil sales to-day, 30,000 barrels; crude, S. E., 8.05@ 
8.12%. <A report from Little Rock, Ark., says that all 
cottonseed oil mills in that city have closed, the earliest date 
since the use of cottonseed oil became general. The shut- 
down is attributed to the short cotton crop. Spirits of 
turpentine, 93c. Rosins, $5 35@$7 75. Prices closed as 


follows: 

ee 9 40@ __- fv by PAA 9.66@9.71|July__..-- 10.00 @ 10.02 
February____9.40@9.60| May________ 9.79@9.80| August_...10.12@10.15 
March...... 9.58 @9.59 | June_______- 9.88@9.95| September 10.20@10.30 


PETROLEUM .—Export prices are easier. The recent 
advance in foreign exchange improved sentiment somewhat 
in export circles, but the foreign demand is still small. Both 
domestic and foreign consumers are playing a waiting game. 
Yet there was a better demand from abroad for high gravity 
gasoline in cases and bulk. Kerosene dull and easy, with 
large stocks on hand. Gas oil dull. Bunker oil is rather 
more active, but on the whole business remains light, and 
could be done it is said at $1 20 f.a.s. New York prices, 
gasoline cargo lots 32\4ec.; U. S. Navy specifications, bulk, 
18c.; export naphtha, cargo lots, 19%c.; 63 to 66 deg., 
22 \4c.; cases New York, 17%e. Refined petroleum, tank 
a to store, 14¢.; motor gasoline to garages, steel barrels, 

c. 


Pennsylvania____-_ $3 25! Indiana... .... $2 28 | Electra.......... $2 25 
ae 1 90| Princeton... __-- | . AGERE 225 
EES SRE eS FREER ys Jy, Ee 2 25 
Somerset, light... 1 90) Plymouth... __- ft | | apres 2 25 
Ragland ......... 100| Kansas and Okla- Henrietta........ 2 25 
We GOGUGP « cc coscce 278 EARS 2 00'|Caddo, La., light. 2 00 

REESE 2 48|Corsicana, light _.. 1 30|Caddo, heavy... 1 25 


Corsicana, heavy. 0 95 


RUBBER quiet and lower. Although selling pressure 


| was not pronounced there were some who were anxious for 


business. Smoked ribbed sheets, 1644c. on the spot and 
February delivery; 164c. for March, 17 %c. for April-June, 
18\4ec. for July-September, 19c. for July-December, and 
19 4c. for October-December. First latex ‘crepe Was ata 
discount of 4c. Para quiet: up-river fine, 17%c.; coarse, 
12\4c.; Island fine, 164c.; coarse, 8c.; Caucho ball, upper, 
12c.; lower, 10c. ‘Some assert that it is not unlikely that 
crude rubber may again reach a low level. In a week the 
price of spot smoked sheets fell from about 2lc. to l6c. The 
break is attributed to distressed selling of some London 
holders whom banks have forced to liquidate. 


HIDES after meeting with a better inquiry last Saturday 
became quiet again. Bogata have been quiet at 151/40. 
and Orinoco at 14c. Wet salted have been largely neglected. 
River Plate business as a rule has been small. The stock 
of steers in that section is said to be 145,000. No sales of 
moment have been made of city packer hides. Country 
hides have been dull and rather lower. Western buffs, it 
is said, have sold at 8%e. Later 20,000 frigorifico steers 
sold at 19!4e. cost and freight, according to River Plate 
reports. 

OCEAN FREIGHTS have been dull and weak. Fifteen 
vessels are now on the high seas bound for Russia, each car- 
rying an average cargo of 250,000 bushels of grain. Reval 
is to be used as a grain base by the American Relief Admin- 
istration. Eleven additional vessels, totaling 95,362 tons, 
were allocated on Tuesday by the Shipping Board for trans- 
porting grain and foodstuffs for distribution by the American 
Relief Administration in Russia. 

Charters included coal from Atlantic range to River Plate l6s. 3d. 
February; time charter, one round vig in West Indies trade, $1 50; one 
round trip in West Indies trade, $1 45; six months time charter in West 
Indies trade, $1 20, February; Seopere from Brunswick to Birkenhead, 
130s., February: 2,000,000 feet lumber from Gulf to Buenos Aires,314 50, 
February; 20,000 tons grain from Atlantic range to Greek ports, 24c.one, 
25c. two, February 25 canceling; sugar from Cuba to Marseilles, $6 50, 
Feb. 15; grain from Atlantic range to Antwerp-Hamburg range, 15\c., 


one port, 16c. two ports, last half February; lumber from North Pacific to 
Durban, $22 50, February. 


TOBACCO has been about steady with trade still light, 
however. Havana seconds are said to be a little steadier 
at around 85e. Prospects for the trade are considered good. 
although no revival is apparent as yet. Leaf tobacco held 
by manufacturers and dealers Jan. 1 aggregated 1,561 ,845,- 
372 lbs., against 1,446,914,469 lbs. a year ago, according to 
the Census Bureau. Chewing, smoking, snuff and export 
types aggregated 1,174,807 ,983 Ibs., inst 1,061 ,696,401 
lbs. last year; cigar types 313,315,823 Ibs., compared with 


297,471,822 Ibs. last year, and imported types 73,724 566 
lbs. compared with 87,746,246 Ibs. in 1921. , 
COPPER quiet but rather steady; electrolytic, 13% %c. 
Tin advanced early in the week but later came a slight reac- 
The Singapore market 


tion both here and in London. 
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advanced on the Ist inst. The demand during January did 
not show any improvement. Actual sales during that 
month were smaller than in November and December. 
Spot, 32c. Lead quiet and easier; spot, New York, 4.70@ 
4.75¢.; St. Louis, 4.35@4.40e. The London market has 
latterly been lower. Zine lower; spot, New York, 4.80@ 
4.85¢.; St. Louis, 4.45@4.50e. One leading producer claims 
that the present price is. $10 a ton under the cost of pro- 
duction. 


PIG IRON has been dull and declining in Buffalo, Chi- 
cago and elsewhere at the North. Alabama iron, outside of 
Birmingham, is at $15 50 and apparently none too steady 
at that price. 


STEEL has been dull as a rule and declining. Yet Chi- 
cago reports in some respects have been rather better. The 
big corporation’s average output now is reported at 46%. 
Fabrieated steel makes the best showing. Bridge concerns 
have bought more freely. For conerete reinforcing bars 
there has been more inquiry. Shipyard prospects seem to 
be improving somewhat. Wire nails have sold a little more 
freely at a drop to $250 per keg; wire was unchanged. 
Galvanized sheets are off to 3.90c¢. or a $2 decline recently. 





WOOL has met with a moderate sale at steady prices. 
On Jan. 27 at the London auction the joint offering of Realiza- 
tion Assn. and free wools of 11,250 bales were taken about 
equally by home and foreign buyers. A little of the merino 
was bought by America. Prices were strong, especially on 
medium greasy crossbreds. Sydney, 1,772 bales; greasy 
merino, 161% to 2614d.; scoured, 31d. to 41d. Queensland, 
3,619 bales; greasy merino, 16d. to 3614d.; scoured, 32d. to 
394d. Victoria, greasy merino, 22'44d. to 424%d. West 
Australia, 633 bales; greasy merino, 1814d. to 234d. New 
Zealand, 3,149 bales; greasy crossbred, 6d. to 1414d.; slipe, 
7d. to 18d. The auctions will be resumed on Monday. 
At Sydney on Jan. 27 the sale was brisk; selection fair, 
mostly sold. Supers sold to 324d. Low grade and faulty 
erossbreds were dull. The February sales at Sydney begin 
on the 6th, when 24,300 bales will be offered. 
quantity will be offered in March. 

In London on Jan. 30 4,300 bales were offered by the 
British-Australian Wool Realization Association, mostly of 
scoured merino and greasy crossbred. Home and Conti- 
nental buying was brisk. Victorian scoured brought 40%4d. 
and Sydney, Victorian and New Zealand greasy crossbreds 
up*to 174%4d., 15d. and 16d., respectively. Of free wool, 
6,400 bales of merino, half composed of Queensland growths, 
chiefly greasy, with owners’ limits 144d. to 214d. above 
buyers’ bids. The bulk was withdrawn. A few lost sold 
at a range of 14d. to 2514d. 

At Brisbane, West Australia, Jan. 31 attendance large. 
Demand good from all sections. Compared with last sales 
good wools advanced 10 to 15% and other descriptions 15 
to 20%. At Dunedin, New Zealand, on Jan. 30 the sale 
opened with an unusually big attendance; 18,500 bales 
offered and 17,500 sold. Selection excellent; demand sharp. 
American buyers wanted good and superfine crossbreds. 
Fine wools advanced 1d. and medium and low sorts brought 
prices fully equal to those of the Christchurch sale on Jan. 20. 
Good to super merino sold at 17d. to 20d.; halfbred 56-58s., 
15d. to 19d.; 50-56s., 15d. to 17 4d.; crossbreds fine 46-48s.. 
9d. to 12'4d.; 44-46s., 7d. to 9d.; 40-44s., 514d. to 7d.; 
low to medium merino, 12d. to 16d.; halfbred 56-58s., 814d. 
to 15d.; 50-56s., 814d. to 1414d.; crossbred, 46-48s., 514d 
to 8lé6d.; 44-46s., 444d. to 644d. Boston wired Jan. 31. 
“Cables received here to-day from London indicate a slight 
easing tendency on merinos, although the good wools seem 
as firm as ever. Inferior wools, however, are weaker and in 
some instances are reported down about 5%. This shows 
resistance of Yorkshire to further advances in prices.’’ 

In London on Jan. 31’the joint offering of Realization As- 
sociation and free wools were over 9,000 bales, all quickly 
sold to home and Continental buyers. Prices firm. A fair 
quantity of the best greasy merinos bought for America. 
The sale included: Sydney, 2,359 bales; greasy merino 12d. 
to 20d., scoured 31 44d. to 4014d. Queensland, 1,084 bales; 
greasy merino 194d. to 26d., scoured 30d. to 364d. Vic- 
toria, 1,675 bales; greasy merino 1614d. to 25d., seoured 
28 4d. to 36d. New Zealand, 3,807 bales; greasy crossbred 
6d. to 1614d., best slipe merino 18d., slipe crossbred 14d. 
In London Feb. 1 the joint offerings were over 10,550 bales, 
all quickly sold to home and Continental buyers at unchanged 
prices. Some of the greasy merinos America bought. 
Sydney, 1,920 bales, chiefly scoured merino, 23 4d. to 36 14d. 
Queensland, 2,073 bales; greasy merino 154d. to 271é4d., 
pieces 124d. to 19'%4d., broken 164d. to 22%d. Victoria, 
1,132 bales; greasy merino 1614d. to 21%d., scoured cross- 
bred 9d. to 27d. Tasmania, 245 bales; greasy crossbred 
12 14d. to 21 14d., pieces 15d. to 22'%4d. New Zealand, 1,853 
bales; greasy medium crossbred 6d. to 94%d. Buenos Aires, 
slipe crossbred 6d. to 214d. Puntas, 2,345 bales greasy 
and slipe crossbred, the bulk to the Continent; best of the 
latter 13 34d. 

In London on Feb. 2, at the closing session of the wool 
auction, the joint offerings were more than 8.700 bales. 
Total offerings for the series 192,000 bales, of which 183 ,000 
were sold. Home operators took 113,000 bales, the Contin- 
ent 68,000 and America 2,000 bales. Merinos closed 10 to 
20% above the December prices. Sydney, 334 bales scoured 
merino, 33'4d. to 42d.; Queensland, 1,644 bales, greasy 


The same 


merino, 17d. to 244c.; Victoria, 746 bales greasy crossbred, 
10 44d. to 1814d.; Tasmania, 468 bales of greasy crossbred, 
514d. to 21d.; New Zealand, 1,174 bales greasy crossbred, 
644d. to 1344d.; Cape, 4,413 bales greasy merino, 744d. to 
1614d.; snowwhite, 26d. to 314%4d. At Boston on Feb. 2 
7,000,000 pounds of Government wool were sold at an 
advance of 25% over January prices. 


COTTON. 

Friday Night, Feb. 3, 1922. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night. is given below. For the 
week ending this evening the total receipts have reached 
66,553 bales, against 92,471 bales last week and 103,607 
bales the previous week, making the total receipts since 
Aug. 1 1921 3,872,584 bales, against 4,100,172 bales for the 
same period of 1920-21, showing a decrease since Aug. 1 

1921 of 227,588 bales. 











Receipts at 




















i } 
| Sat. Mon. | Tues. | Wed. | Thurs | Fri. | Total. 

Galveston ...... 7,254| 5,653! 7,199) 4,683) 4,463) 3,628) 32,880 
Texas City____- wail oe: medal et sasaki 203) 203 
New Orleans___-| 1,461) 2,128) 7,551| 679] 2,912 1,361) 16,092 
Gulfport _ - _ - - - - omiedl ~o-. ia ane ----| 3,834) 3,834 
Mobile._._....__. 393 iD 419 166 75) 56, 1,184 
Savannah... 1,193} 1,363] 1,767| 701 830} 1,113) 6,967 
Brunswick ____. otis eau vonee mud wail 200 200 

harleston.._._. 60 24 5) 14 413, 149! 665 
Wilmington__._. 87 24 $8! 35 72| 83 309 
Norfolk ____...- 306 521 106, 216 378) 574) 2,101 
New York___.__. owes 219 aaah «enn a 767 

ao 14] 78 32) 76, -.-.| 100 427 
Baltimore _____. omni ie wow! 297 397 
Philadelphia —__- 129) 82 119) 50} ----| 147] 527 
Totals this week. 11,0241 10,167! 17,306! 6,620! 9,691! 11,745! 66.553 








The following table shows the week’s total receipts, the 
total since Aug. 1 1920 and stocks to-night, compared with 
the last year: 






































1921-22. | 1920-21. ' Stock. 
eipts t —— 
Fobunty 3. This |SinceAug| This |\Since Aug 

| Week. | 1 1921. | Week. | 11920. | 1922. 1921. 
Galveston _...__- 39 880 1.784,716| 68,500 1,971,815 315,084) 328,941 

Texas City aide 203: 18,184 75 16.990, 12,722) 4.0 
Houston ___-__--. vial 208.78 13 ot  & Rae | eesewe 
Port Arthur, &c.. _-_--' 10,30: 367, 39,471) ____-- pers 
an iee.......| 16,092) 740,651! 35,017, 939,535 291,849) 425,518 
Gulfport _......- 3'234 a pene: Bipeiecve: Bigtemapces Biparacsm 
Mobile____.____- 1.184! 90,021 | 2,717, 64,731) 19,024; 22,684 
Pensacola _....-- ‘seal ‘ |  ——i @é@ped ~eanmaah canada 
laaeeaviie | aah, 1,885 2,00 3,131, 1,6 1,361 
Savannah _______. 6.967, 469,040, 8.142) 419.628 152,432) 143,537 
Brunswick. ----.-- | 200' = 15,951) 1 8,985 1,742) 2,194 
- Charleston _-.--- 665, 53,796) 2,558, 49,726 91,169) 245.470 
Georgetown _----| oka cadet aoat enpeeen aieane ‘dabble 
Wilmington _-..- 300) 70,935, 503) BB877, 37.675 30.204 
Norfolk ____.---- 2,101, +243/847| 5,249 173.0201 138,380, 75,565 
N’port News, &c_, -___ 583 48 . eo | ene 
New York. _.-.--~- 767 9,172; 3,635 ,380 72,933) 103 ,052 
ea 427 19,444 00 18,875 6,328) 11,714 
Baltimore ______- | 397! 421686) 2,301. 28.962 1,666, 4,175 

Philadelphia _____ | 527) 26.081 92 4,603 360) 
Totals. ..-.--- | 66.553'3.872.5841 149,437 4,100,172)1,139,012/1,412,294 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1922. | 1921. | 1920. | 1919. | 1918. | 1917. 
Galveston__..| 32,850 68,500 71,969 39,618 26,500) 48,234 
TexasCity ac. 203, 18.085  10.091| _5.550| 3,226] 15.659 
New Orleans-| 16,092| 35,017 39,006, 34:670 45.464! 16,359 
Mobile --..-- "184, 2717 5.049, 2.110, 3.27 1/87 
Savannah --~.. 6,967 8,142 30,60 13,827; 14,991 3,021 
Brunswick -.- 00 100 Sa eewens .500 000 
Charleston _ ~~ 665, 2,558 3,056 2.281) 2°345 348 
Wilmington -- 309 593 «=«1,040 1.2 392 260 
Norfolk____-- 2,101 5,249 006) 7 455 4,931 6,463 
N’portN., &.| -.--.- 48 Reta a oasis 

others-...| 5.952) 8,428 6,763 817, 11.021) 5,173 
Total thiswk.| 66.553| 149.437 179,885, 107,571) 113,914| 98,383 
Since Aug. 1__'3,872,584'4,100,172 4,824,870 3.453.021 4,200 ,482!5,310.746 








The exports for the week ending this evening reach a tota 
of 129,290 bales, of which 45,579 were to Great Britain’ 
9,391 to France and 74,320 to other destinations of the 
Continent. Exports for the week and since Aug. 1 1921 
are as follows: 





From Aug. 1 1921 to Feb. 3 1922. 
ported 





Week ending Feb. 3 1922. 





























Exported to— | Ez to— 
Ezports | | 
from— | Great | | | Great 
Britain.) France. Other. | Total. | Britain. | France. | Other. Total. 

Galveston... 17,30 8,566, 47,528 73,402, 419,263 894,987/1,545,135 
TT SL! éaataidl bodabal eueucdl eomada 5,142 5,142 
ED sical inntemisil AR WHEL | enemies | 154,959 266,674 
New Orleans 16,197) 800, 16,726 33,723, 414,428 687,683 
Gulfport _.. 3,834) ____-- Powe | 3,834 2'589 8,123 
Mobile... .- 1,524) ae | 1,549, 22,180, 58,351 
Pensacola __' _.._-- Pe ke pure pee 200 500 
Savannah ._ 3,466) -.--.--) 1,400, 4,866, 240,513' 389,256 
Brunswick... -.._-- pa Pee Bee i eee Bete 13,743 
Charleston .' .....-  dedeacesin | as ena | dates nia 47,250, 67,671 
Wilmington. _____- a od 5,000 5, 46,450, 63.950 
a a a ie | 1,841 64,813) 130,268 
New York..| ....-- a 3,241; 3,241 50,699 71,948 
Boston. - - - - aa SS Pee | eagene 6,088) 6,582 
DD out ocameel consusl cances | woccece 1,000 1,409 
EGE TEE PA F cineskataiels 641) 1,115 
Los Angeles. 1,409 -.-.--| ------| 1,409 16,193} 25,817 
BD PEas<| ccceee] ococcal cocces | mewcee | eescesl sceccses 42,032, 42,032 
Recall ice pened gain witl 425, tt .iembinl — winabded 47,460 47,460 
BE nce! Secocal coccesl ovstbee leeéedel sceessel enecee ' 20,605 20,605 
Pe ey, GO) wcpecnal covcce! qeeces | ------ ao ao 1,150) 1,150 

Total. ..-! 45,479 9,391 74,320 129,2 | 946,283 428,952 2,079,379 3,454,614 
Total '20-'21 63,581! 13,397|123,574 200,552)1,116,083 392,296 1,554,224 3,062,602 
Total '19-’20' 94,243 36,905 42,495 173,643'2,097 ,304 








393,205 1,423 602 3,914,201 
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_in addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 






































On Shipboard, Not Cleared for— 
Great | Ger- Other | Coast- Leaving 

Feb. 3at— _ (Britain. France. many. | Cont’t.| wise. | Total. Stock 
Galveston. ___. 11,471) 9,073] 7,793) 23.276] 3,500] 55,113} 259,971 
New Orleans__} 1,706) 4,7 »786| 13,498 135) 25,911 65.938 
Savannah_____ pclae pace sasha aan 152,032 
Charleston ___- ical ae iieiatiade niin oun aden 91,169 
Mobile _______ 3,947 300: ...--| 4,894 ootan * Gon 9,883 
Norfolk... _- 100 ane ai 250 400} 137.980 
New York*___ 400: nie 200 oan tae 71,733 
Other ports*__| 3,000 1,000; 3,000 500; 8,000 50,141 

Tctal 1922__| 20,624) 14,659) 14,779) 45,518) 4,585 100.165) 1,038,847 

Total 1921__| 19.475) 3.630 16,652| 46,265) 8,405 94,427/1,317,867 

Total 1920__'139,740' 19,273' 14,861' 96,682' 16,910 287 ,466'1,116, 74 

* Estimate. 


Speculation in cotton for future delivery has been on a 
fair scale, and after a decline early in the week the price 
advanced on covering of shorts and a somewhat better spot 
demand at the South, rising rates for sterling and francs, 
and an active and higher stock and wheat market. Besides, 
cotton has become oversold at home and abroad, certainly 
to all appearance in New York, New Orleans and Liverpool. 
At one time, too, Alexandria advanced, if not Bombay. 
American exports have latterly increased somewhat. And 
it looks as though the way were being cleared for lowering 
manufacturing costs in New England, thereby increasing 
output and consumption. Moreover, that would enable the 
New England mills to compete to advantage with the South- 
ern mills, which for some time past have been underselling 
them. It is believed that the hedge short interest here is 
relatively the largest ever known, considering the size of 
the crop. The Liverpool straddle short interest here is also 
believed to be large. Some go so far as to say that it is un- 
precedently large. And latterly the Southwestern spot re- 
ports have been more cheerful. Prices have advanced 
slightly. Here the trade has been calling to some extent. 
And there has been a noticeable demand for March. Its 
premium over later months has therefore increased. Some 
believe that as the season advances and stocks dwindle the 
statistical shoe is bound to pinch. Mills have abstained 
from buying for some little time past. If the wage cuts go 
through without any serious hitch in the shape of a big 
strike in New England, the outlook for the sale of spot cot- 
ton this spring would seem to be not bad. Some seem to 
think that it would be very good. And the mills have chosen 
an opportune time for cutting wages and increasing the 
hours of work. If a general strike comes, goods will be ad- 
vanced. Some 14 mills in Rhode Island have cut the wage 
20% and some have increased hours of work per week from 
48 to 54. On Thursday it was announced in Boston that 27 
more mills in Massachusetts, Maine and New Hampshire 
had done the same thing. Recently mills in Connecticut 
have taken similar action. At Utica, N. Y., manufacturers 
are disposed to pursue the same course, and to close up 
the mills if there is any dissent on the part of the workers. 
The point is that this is as good a time as any for a strike 
if it must come. The mills are not doing much business. 
They face serious competition from the South. They have 
got to cut down overhead costs or be driven out of the mar- 
ket. And that they naturally do not propose to allow. Tex- 
tile wages are still at a high level, even after the reduc- 
tions. If labor wishes to contest, the mills have, it is be- 
lieved, what may be termed a strategic advantage. Fall 
River, New Bedford, and Lawrence, Mass., have not yet 
taken action on the question of cutting wages and increas- 
ing hours, possibly because they have orders to work off. 
But it is believed that they must come to it sooner or later. 
The upshot will be that the cotton manufacturing business 
of New England will be brought down to a working basis. 
With a better chance to produce at a profit they will natur- 
ally buy more raw cotton. This is the point that interests 
the dealer in cotton. Recently the spinners’ takings have 
shown some decrease, especially compared with those of two 
years ago. But with the mill situation righted they would 
naturally have a tendency to increase. Japanese interests 
have bought July on a big scale, on a single day taking, it 
is estimated, 50,000 bales. At times Liverpool has bought to 
some extent, not to mention Wall Street and the West. 
New Orleans people affirm that recent quotations for Octo- 
ber have been below the cost of production. Sterling ex- 
change has risen to 4.30c, a new “high” on this movement. 
This and the activity and rising prices for stocks have 
heartened not a little the friends of cotton. 

On the other hand, the foreign situation has not been good. 
Spot sales at Liverpool have increased somewhat, it is true, 
put they still remain very moderate. Manchester’s trade 
with India has at times been reported as fair. But for the 
most part its general business suffers from various causes, 
including the disorganized rates of foreign exchange, the 
competition of Japan, political propaganda in India, and in 
general the poverty of the great mass of its customers in 
Oriental countries. Japanese mills can undersell Lanca- 
shire on coarse goods in the Far East. Also there have been 
rumors of financial troubles in London among insurance 
companies. Liverpool has at times sold heavily here. Early 
in the week Alexandria, Egypt, prices declined, and Liver- 





anxiety. 


1857. 


natives. 


Government no little concern. 


quiet. 


eign auction sales. 


Selling was more cautious. 


Iriday. 








were features here and in Liverpool. 
that there is to be a general strike in New England. Closing 
prices are 44 to 47 points higher for the week. Spot cotton 
closed at 17.20c for middling, a rise of 45 points since last 


up by cable and telegraph, is as follows. 
well as the afloat, are this week’s returns, ‘and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exvorts from the United States, 
including in it the exports of Friday only. 


pool was also off. It sold July here heavily. Bombay re- 
ceipts thus far this season have been some 700,000 bales 
larger than during the same time last year. 
ment, called “civic disobedience,” began in Calcutta on Jan. 
31, and was said to have caused British officials no small 
And there have been rumors, too, that a system 
of revolutionary propaganda is secretly under way in India 
similar to that which caused the great Sepoy Rebellion in 
It was then said that the old-fashioned cartridges 
Were smeared with hog-grease, a religious aversion to the 
How a rumor of this kind can be started in these 
modern times of new-style cartridges is not very clear, but 
the abysmal ignorance of the Far East would seem to per- 
mit of almost any kind of agitation. In any case, the East 
Indian situation is to all appearance causing the British 
This comes on top of a 
strained situation in Egypt and the recent riots in Cairo. 
The upshot is a more or less disturbed condition in the for- 
eign cotton trade. And to come back to this country, trade 
in Fall River and New Bedford, as already intimated, is 
Worth Street here has been more or less depressed. 
Some of the lower grades of wool have declined in the for- 
British Board of trade returns for 
January are expected to make rather gloomy reading. Fi- 
nally, it is insisted here and in Liverpool that advances in 
prices are not backed up by trade interests. To-day prices 
advanced on a rise in Liverpool, somewhat better reports 
from Manchester, more activity in spot markets at some 
advance, and a rise in stocks, foreign exchange and wheat. 
Covering and 


” 


Ghandi’s move- 


trade buying 
Some do not believe 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 28 to Feb. 3— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_..-..------ 16.95 16.45 16.70 17.20 17.20 17.20 
NEW YORK QUOTATIONS FOR 32 YEARS. 

1922 .c..._.17.20]1914.c..-.-.- 12.75]1906_c__-.- 11.45]1898 _c_ — 
, =a oF [} Co) === .60 11897 -__- 
ae i. a= 10.00 }1904____-_- 16.5011896-___ 
I iniiiitaiendl TT EEE howe oewk 14.6511903_------ .00 }1895___- 
Rae FF | 14.75|1902_____- ~ 8.25]1894___- 
«eres iF ), er Ot bE on wbaen a d i ccss 
RRR SIRE 11.651/1900...._.. §.31}1892____ 
eee 8 ee 11.00} 1899......- 6.31}1891___- 


9.25 


THE VISIBLE SUPPLY OF COTTON to-night, as made 


Foreign stocks, as 


























Total East India, &c____-_-. 
| Total American__-.------ 





February 3— 1922. 1921. 1920. 1919. 
Stock at Liverpool___.---- bales_1,002.000 1,024,000 1,067,000 496,000 
ee eee eae 2,000 5,000 10,000 16,000 
Stock at Manchester__.__~.---- 71,000 88,000 180,000 61,000 

Total Great Britain... .--.-- 1.075.090 1,117,000 1,257,000 573,000 
Stock at amare et a ont oy pena: ba see* Senne 
rr (i. Pe on. . ciestbcee ameeberdl Oi  f ee 
Stock at he eee nw eee 189.000 107.000 231,000 - 117000 
Stock at Rotterdam________---- 6,000 SE 8 dit cee 2,000 
Stock at Barcelona_._.......---- 146,000 87, 90 0 2,000 
Stock at Genoa____-_-_-- Bie 39,000 46,000 £147,000 8,000 
I Me De 16,000 Se cleat 

Total Continental stocks____-- -709,000 524,000 468000 209,000 

Total European stocks__... -- 1.784.000 1.641.000 1,725.000 782,000 
India cotton afloat for Europe__. (67,000 66,000 57,00 3.000 
American cotton afloat for Europe 321,000 433.377 699,336 377 305 
Egynt, Brazil. &c.,afloat for Eur’e 105 000 67 .000 99,000 000 
Stock in Alexandria, Egypt—-—--- 332,000 218.000 224,000 .000 
Stock in Bombay, India____-__-- 1,118,000 973,000 50.0 *650,000 
Stock in U. 8. ports____________1,129 012 1,412,294 1,404,240 1,378,868 
Stock in U. 8. interior towns__..1,488.284 1,738,118 1,264,216 1,499,537 
U. 8. exports to-day........-...- 7.148 30.7 20,7 18,288 

Total visible supply---------- 6.361.444 6,579,489 6,243,514 5,162,938 

Of the above, totals of American and other descriptions are as? ollows 

American-— 

Liverpool stock. ......---- bales. 591.000 648,000 859.000 305.000 
ot ota eee RESIS Fs Be i 53 000 78.000 136.000 34.000 
Continental stock........ ----- 603 006 459.000 398.000 *179,000 
American afloat for Europe_.---- 321. 433.377 639,339 377,305 
VU. S. port stocks______________1,1329.012 1,412,294 1,404,240 1,378,868 
U. 8. interior stocks.____....---- 1,488,284 1,738,118 1,264.216 1,499,537 
1 Se SE, kaos ware 7,148 30,700 20,179 18,228 

Total American _ - groge---o° 4,202,444 4,799.489 4,781,514 3,791,938 

East Indian, Brazil, &c.— 

Liverpool stock......--------.- 411.000 376,000 208,000 191,000 
ES FEE 2.000 5,000 19,000 16 ,000 
Manchester stock__.....---- Tle 18 000 10.000 44,000 27 ,.000 
Continental stock... ---- 106.000 65,000 70,000 "30 a 
India afloat for Europe__....... 67,000 66.000 57,000 13, 

Egypt, Brazil, &c., afloat___.__.. 105,000 67,000 99, 64,000 
Stock in Alexandria, Egypt..._. 332.000 218,000 224,000 380,000 
Stock in Bombay, India______..1,118,000 973.000 750,000 *650,000 





-9159.000 1.780.000 1,462,000 1,371,000 
~4°909'444 4'799'489 4.781.514 3.791.938 





Total visible supply ---------~-6,361.444 
Middling uplands, Liverpool - . —- 9 .35d. 
Middling upland, New York.... 17.20c 
Egypt, good sakel, Liverpool_... 19.25d 
Peruvian, rough good, Liverpool. 13.00d 
Proach, fine. Liverpool-_-------~- 8.70d 
Tinnevelly, good, Liverpool. - -- - 9.7 


* Estimated. 





1918. 


6.579.489 


8 


35d 


13.85c. 
00d. 
00d. 
8.50d. 
.90d. 


20 
16 


8 


6,243,514 5,162,938 
27.72da. 17.05d. 


25.00c. 
30.794. 
1 


34.00d. 
17.17d. 
7.42d 


Continental imports for past week have been 85,000 bales. 

The above figures for 1921 show a decrease from last week 
of 86.841 bales, a loss of 218,045 bales from 1921, an excess 
of 117.930 bales over 1920 and a gainof 1,198,506 bales over 
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FUTURES.—tThe highest, lowest and closing prices at ets. ae 1921-22 ——— ——19 i 
New York for the past week have been as follows: Shipped— Week. Aug. 1. Week. Aug. 1. 
we : mane | ‘Semeeae PP Ps nocwatedmonems 1D eae oes ony 29,320 +58 anh 

| ot a | ria NV ie... .caesecones TA 254.287 ‘9: : 
gueurtey,| Monday, Tuesday, | Wed day ,| Thursd Y, Friday, ; vie oe ag flee aes a Pei : 310 cay, 2,796 15.760 
Jan. 28. | Jan. 30.| Jan. 31.| Feb. 1. | Feb. 2. | Feb. 3. | Week. Via Louisville _.__......------- 1,973 49,110 1,254 7,88 
vias | ea —_———$| ——_| a ree pak toi Via Virginia points._._....------ 3,924 146,551 4,875 71,936 
oa PP | ee eet Via other routes, &c__..------- 10,782 251,271 11,643 169,774 
cange...-- a ee a oe hie ae . pets er — 

Closing.....|16.60 —|16.07 —}16.28 —|16.50 --|16.50 —|26.85 —|—- — — Total gross overland. _-------- 44,087 1,276,165 58,844 819,274 
March : - ro 6 4h-.90|16.751.03. . | Deduct Shipments— 

Range-__- -| 16.55-.70| 16.00-.55! 16.20-.43|16 58-88) 16.45-.90| 16.751.03) 16 .001.03 Overland to N. Y., Boston, &c.__ 2,118 102,383 6,428 74,820 

Closing... .'16.65-.66)16.12-.14 16 .41-.42/16.85-.85; 16.8: -. 90) 16 .92-.95)|— — = Between interior towns______--- 649 15,968 793 14.176 
a 2% --| | _ 116.24 Inland, &c., from South -------- 8,405 252,406 10,218 142,646 

BEC ccoeo(™ eee -— , eed wee nee eo 3 oe — 
er 9- AE LD A et ee Total to be deducted --------- 11,172 370,757 17,439 231,642 
May — | “ | 

Range. - -- | 16.33-.48/15.801.28' 15.981.22)16.32-.60) 16 .15-.57\ 16 .48-.74) 15.801.74 ; ih at: eines © - - 5 587.632 

Ciaies.. ite 16.41..44 15.90-.93; 1619-22 16.59-.60 16.52-.55, 16.64-.66) proenctehetng SGGEE BEF OVERS ©... --- 82,915 905,408 11,405 881.88 
—_— | ; | * Including movement by rail to Canada. 

we... .'—— eee eee —|—— = -- - : / ; 

Clouing..._/16.25 —|15.77 —| 16.00 116.33 —|16.30 —i16.42 —| The foregoing shows the week’s net overland movement 
July— | ae va ad +s msc ' wea \ 
“Range... ..-|16.02-.13|15.501.03 15.66-.88|15.95.14) 15.751.12) 16.07-.29|15.502.29 has been yg trq ~ against yep aged for be W “~ last 

Closing... 16.10 —-|15.63-.66)15.80-.81/16.10-.14 | 16.10-.12,16.20-.23,- — — | year, anc that the season to date the aggregate net over- 
‘= | | ‘sen =I | lou os land exhibits a increase over last vear of 317,776 bales. 

BO .ccce| oo |" - m—icw om = iO.~os i ei » om Oven - 

; | 5 —115.52 —\|15.67 —|15.95 —j15.95 —'16.05 —j— — — 961-34" 1920-21—— 

Se — mes gels <a | op In Sight and Spinners’ y Since " Since 

‘Range i— — —|—- — —|— — —|15.61 ~|15.70 - —- —-|15.61-.70 en ay al b.2 os rr faxed. aaa? vr. 4; 
“9eu | 115.40 —|15.54 —/15.75 —|15.78 —\15.90 —|—- — — | Receipts at ports to Feb. 3------ 66,5: O12, 2» + Mad -> 4 a 

ae ee ee ee es conser ill Net overland to Feb. 3.-.....-- 32°915 "905.408 41.405 587,632 

Range... .|15.45-.62'15.07-.60'15.27-.43 15.44-.67,15.31-.63|15.61-.81/15.07-.81 | Southern consumption to Feb. 3-4 78,000 1,923,000 46,000 1,632,000 
Closing... .!15.60 —|15.24-.25) 15.41 w0 62|15.58 —|15.73 —|— — — ee a ah Gta akaes GSeeee 
a ~~ i va — —|— — —|— — —|— — ne |— — __ | Interior stocks in excess ---.--- *28,472 (371,046 *15,792 878,177 

losing... .|15.55 —|15.20 —!15.37 —|15.57 —|15.55 —/|15.70 —|-- — — : 
ee 7 ne | na Came into sight during week__.148,996 ..--.-. 221,050 ...----. 

Range-__.- 15.41-.51/15.10-.11)15.20-.28 16.84- 06) 1830-43 15 06-77 15.10-.77 Total in sight Feb. 3..--.----- -.---- f . 5 peepee 7,197,981 

115.51 —|15.15 —|15.34 —|15.55 —|15.52 —|15.66 —|— — — | __ 
mae. tA sk” ld North. spinners’ takings to Feb. 3. 58,229 1,499,892 66,328 1,026,493 
Range ----|—- —~ I~ ~ TID DiC Lis sspalisss —\ 2 — | * Decrease during week. 
flee. 117 = a These figures are consumption; takings not available. 
is daeaiilaeniat ” ’ Movement into sight in previous years: 

AT THE INTERIOR TOWNS the movement—that is, Week— Bales. |_| Since Aug. 1— Bales. _ 
the receipts for the week since Aug. 1, the shipments for Ae A a pastioveseeness 278.947 |1919-20— Feb. siiniiiseimapnieigel $,107,167 
he week and the stocks to-night.and the same items for the 1919—Feb. 7--.----------- 217,112) 1918-19—Feb. 7---------- (314.9 
the week an ) BWCES S20, 3 Ey Bevdnanewane es 161,354| 1917-18—Feb. 8__---____- 8:423.741 


corresponding period of the previous year—is set out in 


detail below: 


ee a ee 





| 


Movement to Feb. 3 1922. 


| 


Movement to Feb. 4 1921. 




























































































Towns. | Receipis. | nen —_ Receipts. | —— th 
— , ments. Fed. | ments. ° 
| Week. | Season. | Week.| 3. | Week.| Season. | Week.| 4. 
Al, Birm'g'm.d 346 23,004 594 12,526, aes 17.700 waded 6,534 
sufaula.____| 50, 5,248; 3,750) 16 ae 
Montgomery .| 95, 43,404 331 29,939 157| 45,972) 275, 32,601 
Ima...-.-, 138; 37,050, 430 14,016; 149} 29,827 181) 17,794 
Ark., Helena__| 75, 30,030! 547 15,043 1,926 37,747| 2,576, 17,797 
Little Rock.., 2,437) 140,654, 5,288 62,003) 3,075 138,728! 4,373) 61,437 
a ine Blut. - 1,324 102,997, 1,661 61,817 5,359: 101,539, 1,782, 81,111 
m., Albany. _- 3) 5,852) 157; 3,940) ___. 10,26 cosa Gees 
Athens...___|_ 582; 78.450, 1,220 46,489| 2,102] 106,045] 1,571) 59,897 
Atlanta. ...| 2,334 172,717; 7,099 50,679 2,601) 94,659, 4,232 30,097 
Augusta.____' 3,942, 246,858 6,952132,144| 3,936} 269,109) 6,307\159,006 
Columbus..-| 296, 41,355| 677 26,271 473| 31,963) 246) 31,435 
Macon.....-; 284) 27,437, 439 14,121 454) 31,369) 550) 18,497 
Rome ......| 103; 27,392} — 261| 11,285 462} 23,381 587, 7,896 
La., Shreveport) 100) 53,913) 1,700 44,700 835| 71,366 186| 64,037 
Miss.,Columbus|) 451 17,121 463 5,346 473| 7,888 263; 3,338 
Clarksdale..-| 1,167, 124,307, 2,279 68,394) 3,005, 95,328) 4,604) 81,928 
Greenwood_.| 314 85,904 3,050 45,638) 1,477; 85,449) 3,568) 56,575 
Meridian....| 216 += 27,965 21| 17,434 275| 20,726] 544) 13,246 
Natchez __-- 56, 28,428, = 477, 12,203, ____| | 18,738) -...| 8,734 
Vicksburg _ ._ 86) 24,924 484) 12,379 282) 11,542) 345) 14,263 
Yazoo City... 159 29,598! — 810, 17,185 509| 26,633! 2,304) 18,140 
Mo., St. Louis_| 19,767) 588,066] 19,226 29,401| 31,884) 398,527| 29,320} 25,850 
N.C.,Grnsboro 1,328 38,066 1,198 23,640 524, 11,042) 1,864 6,132 
aleigh __.__. 8 : i 30 164, 3,197 131 351 
Okla., Altus.__| 1,117) 73,958] 2,828) 16,930) 3,081; 48,332] 3,429) 16,694 
Chickasha... 761) 52,647; 1,183) 9.128] 2,579| 39,134! 2,703) 10,869 
Oklahoma._.| 917; 54,195) 1,638) 22,564) 1,085) 47,843} 1,501) 8,768 
S.C.,Greenville’ 2,180) 111,777} 5,278 39,707| 2,292) 39,457] 3,449) 15,365 
Greenwood . _ 108} 11,625; 2,160, 9,247 542} 15,851 224) 13,042 
Tenn..Memphis 9,879, 659,026) 19,205.234,203| 32,959) 558,315) 33,754!382,875 
Nashville. _.| ___- Boe are een 916} ____| 1,332 
Tex., Abilene..| 1,004, 75,287| 1,452) 1,076] 2,496} 99,156] 3,120) 2,084 
Brenham.....| 100) 11,038 100| 4,479 95) 9,992 59| 4,335 
TS ea 25,358 ondl 903 ae  & mies , 100 
Dellas on 1,750 147.336) 3,616) 53,618 830| 33,568} 351) 17,548 
oney Grove’ _.__. 19,700 ..--| 11,403 PREP: 20,900 smeel. ae 
Houston _._ | 41,429)1,983,29€) 29,560)298,900| 56,248)1,993,035| 64,150/364,094 
ee _ 184 45,805) 250) 10,598) 3,401] 77,956) 3,499) 20,286 
San Antonio.; -._-| ---..- ee 700; 36,007 465, 4,138 
Fort Worth..| 256 52,732) 884) 14,048) 4,235) 86,322) 3,960) 26,540 
sd oer op eee 
Fotal, 41 towns 95,346'5,333,0321123,818 1488284! 170,681!4,826,3701186,473\173S118 








a Last year’s figures are for Hugo, Okla. bLast year's figures are for Clarksville, Tex. 
The above totals show that the interior stocks have de- 
creased during the week 28,472 bales and are to-night 249,834 


) The receipts at 
all towns have been 75,335 bales less than the same week 


bales less than at the same time last year. 


Jast year. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 


on same days. 


me - 























Spot Futures SALES. 
Market Market 

rly canton Closed. Closed. | Spot. ;Contr’t.| Total. 
Saturday _-_-_|Quiet, 20 pts. adv__ Steady______ oe meee ‘Sanaoe | a Fe - 
Monday --.-|Quiet, 50 pts. dec__ Steady________ TES era! ety: pee 8 
Tuesday _._|Steady, 25 pts. adv. Steady________ jeoel Ta Sane 
Wednesday _|Steady, 50 pts. adv_ Steady________ i 100. 100 
Thursday ..|Steady, unchanged. Very steady ___ oe Bee Re 
Friday ___-_- Steady, unchanged_|Barely steady_._| _._.| _...| _... 

EES SG a ea eae wuce’ 2,000: 7260 








OVERLAND MOVEMENT FOR THE WEEK 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 


The results for 
the week and since Aug. 1 in the last two vears are as follows: 


up from telegraphic reports Friday night. 


AND 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





























Closing Quotations for Middling Cotton on— 

Week ending — — 

February 3. '‘Saturday,; Monday,| Tuesday.| Wed’day,|Thursd’y,: Friday. 
Galveston___._- 16.30 15.80 15.90 16.20 16.30 16.45 
New Orleans___| 15.50 15.00 15.00 15 38 15.50 15.75 
Mobile __.._ .-- 5.25 14.75 15.00 15.00 15.25 15.25 
Savannah_____- 15.75 15.25 15.50 15.75 16.00 16.00 
DEGNROE. 2cccce< 16.00 15.50 15.75 16.13 16.13 16.25 
Baltimore_-_-__-_- is 16.75 16.25 16.50 16. 16.75 
Philadelphia____| 17.00 alachadl ae ical atedieell alihinah 
5.69 15.19 15 38 15.88 15.88 15.88 
Memphis _____- 17.00 16.75 16.75 16.75 16.75 16.75 
Houston. _____- 6.00 15 50 15.80 16.25 16.25 16.35 
Little Rock____|17.25 16.50 16.50 16.50 16.50 16.50 

REE 5.75 15.15 15.40 15.85 15.85 15.95 
Fort Worth... _\_--- 15.20 15.45 15.85 15.85 15.95 





WEATHER REPORTS BY TELEGRAPH. —Reports to 
us by telegraph this evening from the South indicate that, 
while rainfall has been general, it has been light as a rule 
during the week. 








Rain. Rainfall. Thermometer 

Galveston, Texas_....._-.--- lday 1.68in. high64 low 40 mean 52 
Se. i a 2days 0.10in. high60 low 30 mean 45 
I aie 3 days 0.30in. high 74 low 52 mean 63 
I 3 days 9O.llin. high66 low 44 mean 55 

allas____._____________..2days 0.38in. high 64 low 34 mean 49 
RT a aE I eS 1 day 0.01 in. igh _. low 38 mean _. 
SS ae ee $days 0.19in. high70 low 34 mean 52 
.0.lU a eel oe Q2days 0O.15in. high. low 34 mean _- 
Mobile, Ala______________.._3 days 1.94in. high69 low 36 mean 52 
Sh ERS Reena a 4days 1.55in. high63 low 32. mean 41 
Savannah, Ga______________3 days 0.78in. high 72 low 32 mean 47 
SS 5 eee lday 0.41lin. high64 low 31 mean 4l 
RE RS rE 6S ar 1.20in. high65 low 28 mean 4l 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at S a.m. of the dates given: 


Feb. 3 1922. Feb. 4 1921. 
Feet. Feet. 
New Orleans........- Above zero of gauge_ 10.4 8.5 
i Above zero of gauge_ 29.6 17.2 
MeeVee... ccececssed Above zero of gauge_ 10.9 16.9 
REVONGES. .. cocceces- Above zero of gauge 8.2 14.9 
i a Above zero of gauge_ 25.7 21.5 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sign, for the like period. 





























wratton Takings. 1921-22. 1920-21. 
een End Season. Week. | Season. Week. Season. 

Visible supply Jan. 27__-_--__- 6,448,285  -.------|6,623,886] -.------ 
Wee Ge ee, Bb nacacseosl agacnns Sue | pepe 4,956,257 
American in sight to Feb. 3___-| 148,996 7,072,038 221,050) 7,197,981 
Bombay receipts to Feb. 2----- 000 1,697, , 60,000 21,000 
Other India shipm’'ts to Feb. 2-- ,000 85,000 4,000 144,000 
Alexandria receipts to Feb. 1---| 12,000 502,750! 7,000) 410,000 
Other supply to Feb. 1 *__---- b14,000 6162,000) 20,000 170,000 

Total SE AR 6,781,281 15,630,038 6,935,936) 13,799,238 

Deduct— 
Visible supply Feb. 3.-_-.-----'6,361,444 6,361,4446,579,489) 6,579,489 
Total takings to Feb. 3.a....--| 419,837 9.268.594; 356,447| 7,219,749 

“Of bem oy pnd neat ie cpa nimidiacell 268.837 6,947,824 243,447) 5,383,749 

Of which other___.__------- 151,000 2,320,770 113,000 1,836,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,923,000 bales in 1921-22 and 1,632,000 bales in 1920-21— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 7.345.594 bales in_ 1921-22 and 5,587,749 bales in 
ch 5,024,824 bales and 3,751,749 bales American. 


1920-21, of w 
b Estimated. 
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NEW ORLEANS CONTRACT MARKET.—The high- 
est and lowest quotations for leading contracts in the 


New Orleans cotton markets for the past week have been as 
follows: 























Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Friday, 

Jan. 28. Jan. 30. Jan. 31. Feb. 1. Feb. 2. Fed. 3. 
February _.|15.60 — bid}14.94 — bid 15.26 — bid|15.74 — bid|15.72 — bid 15.87 — bid 
March ___|15.60 — bid) 14.94-14.97 15.26-15.30) 15.74-15.75|15.72-15.75 15.87-15.87 
Be die 15.57-15.61|14.93-14.96 15.24-15.26/| 15.68-15.71|15.63-15.65 15.79-15.89 
GP sanenes 15.35-15.39) 14.78-14.80 15.06-15.08) 15.44-15.46/15.38-15.40 15.55-15.59 
October __|14.87-14.95|14.49 —— 14.68 ——/14.95 ———/14.88 ——- 15.03 —-— 
— 14.74 — bid} 14.37-14.40 14.56-14.60} 14.80-14.83)14.73 — bid 14.89-14.92 

one-— 

ST in, wks Quiet Quiet Steady Steady Steady Steady 
Options.._._!| Steady Steady Steady Very st’dy! Steady Steady 





INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 









































1921-22. 1920-21. 1919-20. 
February 2. — —_|—_—______—_- 
Receipts at— Since Since | Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Bombay _______________.157,000!1,697,000'100,000! 981,000! 139,000!1,325,000 
For the Week. | Since August 1. 
Erports | ———- = 
Srom— | Great | Conts- Japan& Great ; Conti- | Japan & 
\Britain.| nent. | China. | Total. | Britain. | nent. | China. | Total. 
Bombay— | | | | | 
1921-22__, 2,000, 14,000, 25,000 42,000; 12,000, 222,000, 808,000\1,042,000 
1920-21... ___.|  /___| 72,000 72,000} 15,000 305,000, 286,000| 606,000 
1919-20._| 2,000, 33,000, 93,000 128,000; 40,000, 250,000! 885,000)1,175,000 
Other India— | | 
1921-22..| ....| 1,000, -..-| 1,000, 4,000; 73, 8,000, 85,000 
1920-21.' —___| 8,000 ____| 8,000; 13,000) 118, 26,000, 157,000 
1919-20._| 4,000 2,000) 10,000, 16,000; 24,000; 65,000 123,000, 212,000 
| ad ue 
Total all— | 
1921-22__| 2,C00, 15,000, 26,000) 43,000; 16, 295,000 816,0001,127,000 
1920-21... ___.| 8,000} 72,000; 80,000) 28,000, 423,000; 312,000; 763,000 
1919-20__| 6,000: 35,0001103,000)144,0001 64,000! 315,000'1,008,00011,387,000 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
57,000 bales. Exports from all India ports record a loss of 
2,000 bales during the week, and since Aug. 1 show an in- 
crease of 716,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 











| 1 
Alexandria, Egypt, 1921-22. || 1920-21. |, 1919-20. 
February 1. | i 
Receipts (cantars)— | j 
. » paar e ers 90.000 | 137,416 || 143 ,000 
_ Since Aug. 1-_________- 3,870,090 2,729,819 || 5,017,369 





| This | Since 
Week.| Aug. 1.| Week.| Aug. 1. 
13,070 209,293 

_.1121,403 


4.103) 90/664 


— 


szports (bales)— 


To Live l 
To Manchester, &c ____- 
To Continent and India_ 
I i a ee 


Week. Aug. 1. 
8,000 107,041 

_._.! 80,040 
1,000 117,317 


| { j 
| This | Since | This | Since | 





——— ee a 





7,250; 42,335) 
4.750) 50.897) 
9,000 116,276 | 4,750) 22,853)| 7,540.205,512 
Total exports___------ 18,000 420,674 19,692\ 202.425! 24,713'626,872 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending Feb. 1 were 
90,000 cantars and the foreign shipments 18,000 bales. 

MANCHESTER MARKET .—Our report received by 
cable to-night from Manchester states that the market for 
both cloth and yarns is quiet, and that manufacturers are 
reducing their output. We give prices to-day below, and 
leave those for previous weeks of this and last vear for com- 
parions: 





























| 1921-22. | 1920-21. 
| 8 ibs. Shirt- | Cot'n. | 8% bbs. Shirt- | Cot'n 
32s Cop | ings, Common | M14. 32s Cop (ngs, Common | M14. 
Twist. to Finest. Upl's Tutst. to Finest. Upl’s 
Dec.| 4. d. 6.d. e.d.. da. | a. d. |s.d. 8.d.| 4. 
9117% @ 20%169 @179 (10.9524 @ 29 216 j@236 (|11.42 
16 117% @ 20%166 @17 6 10.56 24 @ 29 21 (23 10.58 
23 |18 @ 21 163 @173 %(|§108721% @ 26%200 G22 6 0.54 
30\|18K% @ 20%163 G@I17 3 oan sits @ 26%:196 G21 6 8.65 
Jan. 
7 118K @ 20%160 @170 (/|11.0421% @ 26%/19 6 @216 (10.17 
13 (18 @ 20 160 @170 19.71 22% @ 26%/5196 @216 10.85 
20 17% @ 19% 155 @165 /|10.1820% @ 25%18 6 @G200 9.04 
27 \17 @ 10 153 @16 3 9 26 2074 @ 25%,18 6 @20 0 9.04 
Feb.) 
3 (116% @ 184153 @16 3 9.3519% @ 25 |18 0 @200 8.35 











SHIPPING NEWS.—Shipments in detail: 


Total bales. 
NEW YORK—To Leghorn—Jan. 27—Carenco, 350-_- 350 





To Japan—Jan. 27—City of Melbourne, 2,S00_-_-----. aie 
To Danzig—Jan. 31—Lituania, 91__..._____-_--- bas leila dines Sate 9] 
GALVESTON—To Bremen—Jan. 27—-Hemland, 3,923___Jan. 31 
se? Gt, EM nnnenesaxreceoreocaemee Pea. ~ 
To Hamburg—Jan. 27—Hemland, 1,358.._Feb. 1—Waxa- 
hachie, 450...Feb. 1—Hans, 400...-...___.-.-----.----- 2,208 
To Japan—Jan. 28—-Yaye Maru, 10,574; Celebes Maru, 9,581. 20,155 


To Liverpool—Jan. 28—Mar Blanco, 8,5611_Jan. 31—-East- 


GE WHSEOR, Bed Gd @ cgcencen sh ececcccecceccanneesedaucces 16,308 
To Genoa—Jan. 30—Sori, 5,425.--.-.-------- Se 5,425 
To Manchester—Jan. 31—Eastern Victor, 1,000__-...-.-.----- 1,000 
To Havre—Jan. 31—Marne, 8,566---.-.-..--------------- 8 566 
To Antwerp—Jan. 31—-Marne, 800.-.Feb. 1—Thurland Cas- } 

Dh. « vnc en eaenilessa see oo banbmndidde i . F 
To Ghent—Jan. 31—Marne, 1,950.-._.Feb. 1—Thurland Cas- 

i Phi 2... aid station nah ebtiaénmeiea ainwtt ia: 7 
To Rotterdam—Jan. 31—Chester Valley, 1,562-.----.------ 1,562 
To Barcelona—Feb. 1—Fiume, 1,000.-._-..-..------------.- 1,000 
Re Sess... tan EE. BE. . cocoon ccccecccevesecob eos 200 
Te Venice—vee. 1— Fee, B.8O en cccccccceccceccesscecesosn 2100 





. Total bales . 
NEW ORLEANS—To Liverpool—Jan. 28—Astronomer, 11,824___ 


Jan. 30—West Wauna, 2,858 


Lil ds enchiladas GMS cw dsailvellkn enh lat dds pois o/s 14,682 
To Bremen—Feb. 2—Western Ocean, 2,405_..-.---.---.__- ,405 
Pie ee ee ee ee, ee eee 984 
To Piraeus—Jan. 31—Ensley City, 200_....---.-.-_--- _-- 00 
To Havre—Feb. 1—Coldbrook, 800......--..--...-.-.-- Peat 800 
TO SS, DEE PECs nw daededuncacccecesasascene 100 
To Vera Cruz—Jan. 31—Bayamo, 1,000_____--_-.--_---._-- 1,000 
To China—Feb. 1—Kayo Maru, 428----...---------------- 428 
To Rotterdam—Jan. 28—Blydendijk, 1,009.-__--.---------~- 1,009 
To ly 1—Kayo aru, 4,500._.._Feb. 1—Liverpool 

AES eee ee TT ee re Te TT eT TTT eee . 8,600 
To Manchester—Jan. 30—West Wauna, 1,515_.____---_---_-. 1,515 
To Opor an. 31—West Chestac, 900..__._.---._.--.----- 900 
To Lisbon—Jan. 31—West Chetac, 100_...-.--.------------ 100 
MOBILE—To Havre—Jan. 27—Hastings, 25...._.----...------- 25 
To Liverpool—Jan. 30—Antillian, 1,524..._._..-.--.------ 1,524 
NORFOLK—To Liverpool—Feb. 2—Lexington, 1,841__..-.----- 1,84] 
GULF PORT—To Manchester—Feb. 2—Eastern Sun, 3,834--_--- 3,834 

SAVANNAH—To Liverpool—Jan. 30—Liberty Bell, 3,466------_- 4 
To Warberg—Jan. 31—Florida, 100..-.....---.-..---. he iaies 00 
Genoa—Feb. 1—Casey, 1,300. ........-.-.-..----.----- 1,300 


To Ge 
WILMINGTON—To Bremen—Jan. 31—Hannington Court, 5,000 5, 
LOS ANGELES—To Liverpool—Jan. 31—Tuscaloosa City, 500 
SD, Rar. SE in inien cinats ethd sth dimen eiibabine atid oa a 
SEATTLE—To Japan—Jan. 26—Hawaii Maru, 425 


~-~——<——=—— = = =— — — = 


POU amaldl<ite ahaimstiihiialeqaidineiibadie dpb iarddiehihinne 129,290 

COTTON FREIGHTS.—Current rates for cotton from 

New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 








High Stand- High Stand- High Stana. 

)) Denstiy. ard. —— 

Liverpool... .25c. .40c.| Stockholm... .57c. .72c.| Bombay... .50c. .65c. 
Man - .25¢. #£.40c.| Trieste... .50c. .65c.| Viadivostok. .50c. .65c. 
Antwerp_... .1l6c. .3lc.|Fiume.__... .50c. .65c.| Gothenburg. .47¢. .62c. 
Ghent... _.. 2lc. .36c.| Lisbon..... .50c. .75c.| Bremen .... .25c. .40c. 
ee .35¢. .45¢ |Oporto..... .50c. -75c.| Hamburg... .25¢e. .40e. 
Rotterdam... .22\4c¢ 47% c/| Barcelona... .50c. -75¢. ee 60c. .756. 
Genoa_._._. 47 %c.57 Ke | Japan...... .50c. -65c.| Salonica.... .60c. .75ce. 

5e .50c. | Shanghai... .50c. 65c 


. 450. .65¢. 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Jan.13. Jan. 20. Jan. 27. Feb. . 
Sales of the week..........-.-..- 37, 27 ,000 25,000 31,000 
Of which American. ____..___- 23,000 16,000 16,000 19,000 
BOGE GENS . ool acecchdcaccn ,000 4,000 1,000 ,000 
i aithahaien tyiivie en whet niai deg 53,000 50,000 49 ,000 49 ,000 
I i ie ll 1,001,000 1,010,000 1,038,000 1,002,000 
Of which American.___._._-- 7,000 586,000 603,000 591,000 
BOGE . eLnubimeccs wane asa ,000 72,000 74,000 34,000 
Of which American. _.....--- 28,000 58,000 46,000 20,000 
STREE BEG nan cn cncndaseoue 221 ‘O00 223 ,000 81,000 207,000 
Of which American. .......--- 129, 127 ,000 85,000 112,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















| 
Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
Market, /{ | 
12:15 < Dull. Quiet. More | Quiet. Quiet. 
P.M. | demand. | 
| 
Mid.Upl'ds 9.42 9.20 9.39 | 9.35 9.35 
Sales ____. | 6,000 5,000 7,000 | 6,000 8,000 
HOLIDAY 
Futures. {| Quiet, Quiet, Quiet, | Quiet but | Quiet but 
Market 4toS pts. | 2 to 5 pts. |9 to 11 pts. st’dy, 13 to steady, 5 to 
opened advance. decline. advance. 16 pts. adv. 10 pts. adv. 
Market, ' Weak, Quiet,5pts. Quiet, | Quiet but Quiet, 
4 <| 25to36 pts.’ adv. to2 |20to32 pts. st’dy, 12 to 12tol14pts. 
_P. M. decline. | pts. dec. advance. 19 pts. dec.’ advance. 





Prices of futures at Liverpool for each day are given below: 





















































| | 

J : | Sat. | Mon. Tues. Wed. | Thurs. Fri. 

an.28  |-————+ : 

to 12% 12%'12%! 4 12%; 4 | 12%) 4 12%4| 4 |12%; 4 
Feb. 3. Pp. m./p. m./p. M.D. M./p. M./p. M.|\p. M. Pp. M.\p. m./p. m.|p. m.p. m. 
iAan+wAQaigaiéiéa4té@étereaeraetei@ei2a 
January _____-| Poe" Mee Dey Beam ee Bree Baie page <5, 
February __.-- | 9.35, 9.07; 9.22; 9.11, 9.39, 9.40) 9.35) 9.24) 9.35) 9.38 
MTF: | 9.40 9.12) 9.24 9.17 9.44 9.49 9.42 9.30 9.41) 9.42 
SE ns avi ok anid | 9.35, 9.09 9.19 9.13) 9.39 9.43) 9.37, 9.26 9.38 9.39 
i 7 ae | 9.36) 9.12; 9.22 9.16, 9.42; 9.44) 9.38 9.27; 9:39) 9.40 
June : HOLI- 9.34 9.09) 9.20 9.13, 9.37, 9.39) 9.35, 9.24) 9.35 9.37 
Pith obwncnna: > ae 9.35 9.10, 9.21 9.14 9.37, 9.39 9.35) 9.24 9.35) 9.38 
Be... wu aal 9.27, 9.05) 9.16; 9.08, 9.29 9.30) 9.27, 9.16; 9.26) 9.29 
September -.-- | 9.19 9.00) 9.08) 8.98 9.18 9.20| 9.16 9.06; 9.14, 9.18 
October __-_-- | 9.12) 8.94] 9.04) 8.94) 9.12 9.14! 9.07) 9.02 9.10 9.14 
November ___ | | 9.07| 8.88] 8.98) 8.88) 9.06] 9.08) 9.06) 8.96 9.04) 9.08 
December... -- | 9.04, 8.84 8.94) 8.84) 9.02 9.04] 9.02) 8.92, .400) 9.04 
‘January ---.-- |....| ...-! 8.90) 8.80! 8.98 9.00! 8.98) 8.87. 8.95 8.99 
am 


Friday Night, Feb. 3 1922. 

Flour has met with a rather better demand and higher. 
Exporters have been in the market for clears and late in the 
week about 25,000 bbls. were sold. The foreign demand for 
this kind of flour is said to be steadily increasing. The 
American Relief Administration, it further appears, wants 
clears for March shipment. A moderate demand has pre- 
vailed for low grades and soft winters. In fact, 20,000 bbls. 
have been taken by foreign buyers. The higher grades of 
flour for export are bought in Canada, where the mills under- 
sell American mills. The rise in wheat has stimulated do- 
mestic buying to some extent, and the tone has been firmer. 
Dealers are more cheerful. They look to the future with 
more confidence. The higher grades have been readily taken 
at firm prices. In a word, the flour trade has had a differ- 
appearance after a prolonged period of dulness and irregu- 
larity, if not depression. Latterly some buying orders have 
come, it is said, from Scotland and the Continent, including 
Constantinople. Russia is said to want dark rye flour. 
Rye grain was recently shipped to Riga and Reval. 

Wheat advanced on drought, fears of crop damage, 
higher cables, and some increase at times in the export 
demand. Greeks are said to have taken 35,000 tons. And 
on Jan. 31 other foreign buyers took 300,000 bushels, mostly 
Manitoba, and last Monday 500,000 American. The sta- 
tistical position is consider 


strong. Farm reserves are put 
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at 139,151,000 bushels, or not much more than half the total 
of a year ago, which was 264,000,000 bushels. Mill and 
elevator stocks are put at 95,000,000 bushels. That is a 
noteworthy decrease as compared with the customary total. 
Also sterling exchange has risen to a new “high.” Fears 
early in the week of a cold wave striking fields unprotected 
by snow alarmed the shorts. Receipts were large, but they 
were offset by buying of the cash wheat for home consump- 
tion and also the buying by foreigners. The visible supply 
in the United States increased last week 51,000 bushels, 
as against a decrease in the same time last year of 1,666,000 
bushels. This makes the total 43,871,000 bushels, against 
34,212,000 bushels a year ago. i 

In general a strong statistical position, fears for the winter 
wheat crop and some foreign buying, together with small 
farm reserves, have accounted for the strength of the wheat 
market. On Thursday, Chicago, Minneapolis and Winni- 
peg moved up 3 to 4 cents. Drought talk was then upper- 
most. But there was also a rise of 1 cent per bushel in 
Liverpool in two days and 4 to 5 cents in Buenos Aires. The 
stronger tone in flour aiso helped wheat. The Goodman re- 
port on wheat reserves and reported export sales of about 
400,000 bushels were sustaining influences in the wheat 
market late on Monday, but prices reacted on profit-taking. 
P. S. Goodman says farm reserves of wheat are 139,651,000 
bushels, or 17144% of the crop. Last year at this time the 
farm reserves were 264,000,000 bushels, or 32% of the crop. 
As revised, these figures include wheat required for spring 
seeding, which is approximately 30,000,000 bushels. He 
estimates interior mill and elevator holdings at 95,000,000 
bushels. These are the smallest reserves reported at this 
time for some years. 

Weather prospects are better throughout the entire Conti- 
nent of Europe, with a considerable snowfall. In North 
Africa it is feared that the acreage will be reduced, as the 
winter weather has been below normal. In India good rains 
have fallen; prospects are very favorable. The shortage of 
foodstuffs which prevailed in some districts is now less acute, 
and conditions are becoming normal in that country. The 
wheat acreage is expected to be 25% larger. Receipts of 
new wheat in Australia comtinue satisfactory and chartering 
vessels is in fair demand. Japan was an active buyer there, 
as prices there are under those of Canada. Broomhall’s 
agent estimates that the outturn of the new crop will prove 
smaller than the official estimate, which was published last 


month. In his opinion the two principal States of South 
Australia and New South Wales will show a total decrease 


of 23,000,000 bushels compared with last year’s figures. 
This week’s Government snow and ice bulletin shows the 
entire Southwestern winter wheat belt, including Kansas, 
Oklahoma and most of Missouri, entirely bare of snow cover- 
ing. Nebraska, lowa. most of Illinois and northern Indiana 
and Ohio have a covering of from 3 to 6 inches. 

A Broomhall cable said that new crop of wheat in Aus- 
tralia was turning out much smaller than original estimate. 
Two states of South Australia and New South Wales show a 
23,000,000 bushel decrease from last year. The export 
surplus is now put around 80,000,000 bushels against the 
original estimate of 120,000,000 bushels. To-day prie’s 
advanced 2 to 2%e. on covering of shorts and drought in 
the Southwest, with some export demand. Recently Portu- 
gal is said to have taken 2,500,000 bushels of No. 3 Manitoba 
for shipment during a period of six months. Buenos Aires 
was up 4%ec. Northwestern receipts dropped sharply. 
Prices show a rise for the week in Chicago of 7 to 9c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


: Sat. Mon. Tues. Wed. Thurs. Fri. 
RESIDE ee a ae cts_128\4% 130% 129% 130% 134 136% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. on. Tues. Wed. Thurs. Fri. 
May delivery in elevator- -- _-_- cts_1187%4 119% 118% 119% 123% 125% 
July delivery in elevator_________- 104°4 105% 104 104% 107% 109% 


Indian corn has responded to some extent to the advance 
in wheat. Also it is said that farmers were selling sparingly. 
Some export business has been done with sales within a few 
days of half a million bushels or more. This in a measure 
offset the large receipts at primary points. For they were 
large, notwithstanding predictions of a falling off in the near 
future. As for the visible supply in this country it increased 
last week only 656,000 bushels, against an inerease in the 
same week last year of 4,500,000 bushels. On the other 
hand, however, the total is now 26,730,000 bushels, against 
14,297,000 a year ago. This increase did not pass un- 
remarked. At times, in fact, corn has shown more or less 


Oats advanced only slightly in answer to the sharp up- 
turn in wheat. It is true that there were rumors that ex- 
porters were inquiring for a cargo of American oats for ship- 
ment to a Baltic port, but nothing seemed to come of it. 
Receipts, moreover, were somewhat larger at primary points. 
The visible supply increased last week 346,000 bushels. 
This, it is true, was rather small by comparison with an in- 
crease last week of 755,000 bushels. But after all, the vital 
point is that the total is now up to 67,423,000 bushels, against 
33,632,000 bushels a year ago. So that there is no lack of 
supplies. The trouble is that there is a lack of aggressive 
demand, either for home consumption or export. Oats are 
a mere echo of other markets, and not a very loud echo at 
that. Sooner or later trade must revive, but just now the 
case Is one of dull markets and big supplies. To-day prices 
advanced a fraction. No interesting features appeared. 
Prices are 34c. higher for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
5 ee cts. 47 47% 47% 47% 47% 48 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


: Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_._____cts. 3944 39% 39 39 39% 39% 
July delivery in elevator_.._._.._.. 40% 40% 490 40 40% 4034 


RYE advanced with wheat and some export inquiry. 
The cash situation has been better. Exporters look for a 
large trade shortly. The visible supp'y increased last week, 
however, 352,000 bushels against a decrease last year of 
327,000. Moreover, the total is now 7,266,000 bushels 
against only 2,083,000 last year. On the other hand prices 
are some 50 to 60c. per bushel lower than a year ago. In 
the last few days export purchases for Russia, it is estimated, 
have reached 500,000 bushels, prices rising on Thursday 
2c. Premiums on cash rye at the seaboard, notably at 
Baltimore, have risen 2c. Cash supplies are under strong 
control. Unfilled export orders are said to be here for 
10,000 tons. To-day prices advanced 1c. in response to 
an advance in other grain. They show a rise for the week 
of 3% to 6e. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator. ___-_- cts. 88% 89% 88% 89 91% 92% 
July delivery in elevator_____ _---- 81] 80% 78 78% 80% 82 

The following are closing quotations: 

GRAIN. 

Wheat— Oats— 

Se ea $1 36% Ee ee 48 

No. 2 hard winter __ 1 36% 2 = , SEaaanereec 46 

— arley— 

No. 2 yellow__..-- $0 6814 ee @6A4 

ye— Pe tcminnenndawd 65 @69 

SS ie 101 

FLOUR. 

Spring patents__-_-_- _ $7 25@ $7 75| Barley goods—Portage barley 

inter straights, soft 560@ 600 es $6 50 
Hard winter straights 650@ 700 Nos. 2,3and4 pearl 6 50 
First spring clears._... 485@ 5 50 Nos. 2-O and 3-0__.. 650@ 665 
so) eae 50@ 600 Nos. 4-O and 5-0... 675 
Corn goods, 100 Ibs., Oats goods—Carload 

Yellow meal____- - 150@ 165 spot delivery__...- 480@ 490 

Corn flour.......- 150@ 160 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





| | val Bartey. | Rye. 























| 
Receipts at— | Flour. Wheat. Corn. | Oats. 
—a ? | 
bbls.1961bs. bush. 60 lbs. bush. 56 lbs.'bush. 32 lbs .\bush 48lbs ..bush .561be . 
thicago --.-- 176,000 192,000 8,330,000) 1,308,000; 234.000 13,000 
Minneapolis..; -..-..-- 1,999,000 640,000) 481,000 190,000 62,000 
TE . ence D-pad 247 ,000 330,000; 70.000 1,000, 141,000 
Milwaukee -- -| 27,000, 17,000) 887,000; 419,000; 170,000 16,000 
BEG ceccee Sala 22 ,000 223,000 ae 1,000 
ee ie 42,000 78,°00) : epee wx ocean 
ge a pees 141,000 297 ,000 [it ‘ssnsese aa 
St. Louis__._| 100,000 454,000 941,000: 766 .000; Fg eee 
POOTIR... ..<--! 77,000 17,000 788,000) 337 ,000 18,000 1,000 
KansasCity_.|  _-.--- 1,680,000, 543,000 110,000) —____-- ee: 
Omaha _....- ay ee 219,000 922,000 Dt. okeeact  eiente 
Indianapolis_ _| Ceeawal 30,000 556,000 0 Ee 
Total wk. '22, 380,000, 5,060,000 14,535,000; 4,213,000; 639,000, 234,000 
Same wk. ’21; 366,000 6,722,000, 11,722,000) 4,487,000, 936,000! 533,000 
Same wk. ‘20; 373,000) 4,243,000, 5,121,000 3,628,000 587,000 764,000 
| _ ate ; meni oe ow = 
Since Aug. 1—; | 
1921-22____|11,437,000 225,852,000 202,651,000 119,836,900 16,588,000 11,647,000 
1920-21____|17,105,000 216,739,000, 102,006 ,000 115,840,000)16,925,000 9,538,000 





1919-20__ _ 112,397,000 293,002,000 99,019,000 125,342 ,000'20,010,000 20,359,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 28 1922 follow: 

































. - 
weakness under the big crop movement and the lack of any | Pecetpts at— | Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 
very aggressive demand. The railroad strike in Germany | Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
was supposed to be against export business in this country. | New vert. --| a ey $0 870,000, eye nye 133,000 

; T 1 ; ‘ ro TO ¥ S| © at - oe Portlan o 4 e.) ’ ) ° [a 2. y , [_  s«sxeeee 
Corn in the meanw hile displays no very. striking features, Philadelphia... prahor ian: 703,000 403.000 ex cmphpr: ee 30,000 
although as already intimated it has been influenced to some | Baltimore..--| 14,000 131,000, 2,732,000 16,000 - ----- | 135,000 
extent at least by the rise in wheat. Yet the January move- eon ¢ = ty oe eseietiet ee: Ewen a an 
ment of corn to terminal markets was the largest on record. | Montreal ----| 4,000, 145,000 60,000, 19,000, 6,000 
It reached 55,000,000 bushels. To-day prices advanced | $t.John----- oe Ly vo le vy > — la ~- ada 
% to 1 cent, in sympathy with wheat, although the receipts} | -__|__ -_—____'____________~ -———| 
at primary points are 16,000,000 bushels, the largest on | Total wk. (22) 334.000 3,691,000 4.861 N00) 119,000 622'000| 1.014005 
record. — there is a rather more bullish feeling in regard eotenamae “| ieee ncaa Tate itatvtins aba po apie 
to corn. ices are up for the we 2 Week 1921___| 573,000 5,119,000, 1,880,000, 609,000 582,000 

p week about 2 cents. Since Jan.1°21) 1,967,000 25.627.000| 4,540,000 2,008,000 1,005,000 3,392,000 








DAILY CLOSING PRICES OF CORN IN NEW YORK. 


t. Mon. Tues. Wed. : ” a Receipts do not include grain passing through New Orleans for foreign ports 

OS 2 Ae cts. 67% 67% 671; OT i “pore gag on through bills of lading. 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. The exports from the several seaboard ports for the week 
Sat. Mon. Tues. Wed. Thurs. Fri. | ending Saturday Jan. 28 1922 are shown in theannexed 








May delivery in elevator_____- cts. 54% 541% 54384 5414 54s 55S: 
July delivery in elevator... _. 5614 56% 55% 55% 365, 57%¢ ' statement: ' 
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Exports from— Wheat. Corn. Flour. Oats. | Rye. | Barley.| Peas. 
Bushels. | Bushels. | Barrels.| Bushels. |Bushels.| Bushels.| Bushels 
New York........ 1,085,561/1,189,.603'158,509| 107,109 .---|118,188 ailhetinds 
- Nacon agg ae Geel «= ebeoda 17,000} 162,000 ----| 20,000 ena 
Dittnchebseneeodh. damian FF Bet mee thas bias ond eee 
Philadelphia a 900,000; 467,000; 10,000) -—.---.- 18,000 niadia ds Deni 
Baltimore _.__._ 96 ,000' 2.244.000; 1,000; —------ cone asee cuidate 
New Orleans____-_. 91,000/1,321,000; 15,000 9,000; 5,000 eine whim 
Galveston _______- 472,000) 129,000 ee aa 66,000 ae iuaabaitl 
St. John, N. B____|} 373,000} 122,000) 40,000; 233,000 ..-.| 66,000 ienteii 
Total week____- 3.057, 561)5, 515 603/243 ,509 511, 109| 89 ,000/| 204,188 ein 
.. 3 aes 4,225,844! 1,013,127'347,163' 224,305'930,218' 42,200) bee iies 








The destination of these exports 


for the week and since 
July 1 1921 is as below: 

















Flour. | Wheat. Corn 
Exports for Week. 
and Since Week | Since | Week Since Week Since 
July 1 to— Jan. 28; July 1 Jan. 28 July 1 Jan. 28 July 1 
1922. | 1921. | 1922. 1921. 1922. 1921 
'Barrels.| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. 





United Kingdom-./|106,049 3,586,602 1,181,269) 55,123,421|2,148,059 18,724,990 











Continent ______- (123.855 3.289.397, 1,833,292 138,734,247 |3,345,544 49,063.976 
Bo. & Cent. Amer_| 3.000) 413.444, 43,000, 2,624,137 9,000, 1,922,416 
West Indies... __- 7,000! 598,539; —__--- | 13,000, 625,510 
Brit.No.Am.Cols - A RE Sa i meee: 
Other countries-_-__ 3,605, Ea a | ce | ai 14,108 

RRS: 243,509 8,255,091 3,057,561 197,753,805|5,515,603 70,351,000 
Total 1921 _____- ‘347,163 8,590,479 4,225,844 229,619,449 1,013,127 7.612.377 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 


ending Friday, Jan. 27, and since July 1 1921 and 1920, are 
shown in the following: 












































W heat. | Corn. 

Exports. 1921-1922. 1920-1921. 1921-1922. 1920-1921. 

Week Since Since Week Since Since 

Jan. 27. July 1. July 1. Jan. 27. July 1. July 1. 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer_| 7,187,000|278,.248,000:276,593,000| 6,568,000) 74,439,000) 9,202,000 
Danube ___- 120,000} 2.976.000) ___.__-- 84,000, 10,727,000 635,000 
Argentina.__| 2,290,000) 22,457 .000; 39,540,000; 590,000, 81,510,000; 80,939,000 
Australia .__}| 2,864,000] 54,032.000] 20,158,000; -..----) -.------} 0 eee 
SS eae oF RI I Se a nea 
 &F £, ee eee 230.000; 188,000; 4,529,000) 1,064,000 
Total — 12,46 1,000 358,425,000 311,145,000! 7,430,000 171,205,000, 91,840,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 28, was as follows: 

ORAIN STOCKS. 





heat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. hush. 
SS 1,772.000 861,000 1 ot 000 210,000 134,000 
A Cees 64,000 9,000 5.000 1,000 Die Pia 
Philadelphia ______________ 1,996 ,000 381,000 O51. 000 44.000 2,000 
ET TIER ae 1,873,000 1,731,000 138.000 2,138,000 312,000 
EE ree 227 .000 ae err 
TE ELE 3,232,000 818,000 48,000 75,000 87,000 
ETERS EE ES OR Ee ee eee SRP 
ATT RR et 2 2,741,000 1,591,000 3,925,000 513.000 673,000 
- RPS 2,459,000 2,817,000 3,352,000 411,000 -____._. 
, Td AEE en Soe eee 1,153,000 168,000 564,000 51,000 3,000 
, RE RE 5 ees aaa 
FETE ER ae Ee 29,000 62,000 151,000 Ft aaa 
EE 2 2,310,000 6,862,000 15,807,000 670,000 122,000 
” eS ee SS Bt a>. 
I al ei 99,000 1,588,000 935,000 31,000 133,000 
- RSS he I ee ale RE eee. iegtee 
PS ea 2.235.000 2,995,000 5,621,000 1,034,000 194,000 
Minneapolis _____________- 7,683,000 1,080,000 22,225,000 1,246,000 977,000 
le Le 1,715,000 491,000 836.000 84,000 4,000 
I 9,331,000 1,789,000 2,760,000 Ft Fes 
AIS EE 56,000 54,000 ES? weakest 
EE 185,000 441,000 ee 
ets 1,857 ,000 999,000 2,726,000 579,000 24,000 
St. Joseph, Mo...__._--.-- 636 .000 303 ,000 206 .000 2,000 4.000 
a, 
% Total Jan. 28 1922_____.43,871,000 26,730,000 67,423,000 7,266,000 2,669,000 
@ Total Jan. 21 1922______ 43,820,000 26,074,000 67,077,000 6.914.000 2.752.000 
" Total Jan. 22 1921_____- 34,212,000 14,297,000 33,632,000 2.683.000 2,728.000 


ee a ee te 

A ole. —tsouded grain not included above: Oats, 92,000 bushels New York, 64,000 
Boston, 296,000 Buf’@», 533,000 afloat; total, 985,000 bushels, against 487,000 
In 1921; barley, New York, 85,000 bushels, Buffalo 155,000, Duluth 10,000, on 
Lakes 110,000; total, 360.000 bushels, against 155,000 bushels in 1921; and wheat, 
642,000 New York, 319,000 Baltimore, 4,532,000 Buffalo, 239,000 Philadelphia, 
1,194,000 Boston, 397,000 Toledo, 8,855,000 on Lakes; total, 16,178,000 bushels 











in 1922. 
Canadian— 

ie 885,000 1,315,000 555,000 7,000 166,000 

Ft. Willlam and Pt. Arthur.24,411,000 ___.__. 4.326.000 ..--- 1,426,060 

Other Canadian..._......- ft 3,269,000 ____.. 945,000 
Total Jan. 28 1922______ 31,419,000 1,315,000 8,150,000 7,000 2,537,000 
Total Jan. 21 1922_____- 31,063,600 1,390,000 8,211,000 2,000 2,683,000 
Total Jan. 29 1921______ 19,373,000 215,000 9,130,000 2,000 1,859,000 
Summary— 

p ET AN 43,871,000 26,730,000 67,423,000 7.266.000 2,669,000 

i ici a i a ee 31,419.000 1,315,000 8,150,000 7,000 2,537,000 
Total Jan. 28 1922_____-_ 75,290,000 28,045,000 75,573,000 7,273,000 5,206,000 
Total Jan. 21 1922_____-~ 74,883,000 27,464,000 75,288,000 6,916,000 5,435,000 
Total Jan. 29 1921_____- 53,585,000 14,512,000 42,762,000 2,085,000 4,587,000 








THE DRY GOODS TRADE. 


New York, Friday Night, Feb. 3 1922. 

Cotton goods during the week have suffered from lack of 
demand, and there is a tendency being displayed by some 
of the big factors to reduce prices. This, however, appears 
to have very little effect on the large number of buyers 
who are in the market but buying only in very small lots 
and very cautiously as to price and delivery. Possibly the 
largest cloud on the drygoods horizon just at present is the 
textile manufacturing problem in New England. At some 
points strikes are aiready in progress at wills which have 
reduced wages or increased hours, and it appears likely 
that in the very near future the United Textile Workers 
will declare a general strike that will include territory that 
is as yet unaffected by the trouble. The Executive Board 
of the United Textile Workers, in session here this week, 
authorized a meeting of factory representatives for the 
State of Rhode Island in the early part of the coming week 





that will decide on mills at which their workers will strike. 
The President of the United Textile Workers, in making a 
Statement, was careful to state that the only mills at which 
strikes would occur would be those which have reduced 
Wages, but in view of the competition waged between 
Northern and Southern mills over the wage question, it 
seems fair to believe that this classification will soon in- 
clude the majority of the New England mills. Certain ob- 
Servers have stated that the year 1922 bids fair to see more 
trouble over wage controversies than the industry has ever 
experienced. The latest large operator to announce a re- 
duction is the Amoskeag Manufacturing Company, which 
announces that effective Feb. 12 they will put into effect a 
20% wage reduction, and will increase the working hours 
of their mills from 48 to 54. 


DOMESTIC COTTON GOODS.—tTrading in cotton goods 
has not developed satisfactorily this week, according to all 
reports. The ‘buyers are showing a marked disposition to 
buy in the smallest possible commitments, and they are 
unanimous in stating that they are waiting for lower prices. 
Some of the staple lines have manifested signs of reduction 
during the week in response to this attitude on the part of 
buyers, but even with lower prices as an incentive, the buy- 
ing still remains slight. In the event that the wage contro- 
versy should become more acute within the next week, it is 
possible that many of the ‘buyers that are now in the New 
York markets will suddenly attempt to secure enough ma- 
terials to carry them over the period of non-production. 
The agitation, which has been carried on since the first part 
of the year, by jobbers seeking better credit allowances, 
still continues, and it is rumored that houses are stretching 
a point in many cases and making concessions that would 
have been considered absurd a year ago. The demand for 
export material, which has recently increased, continues to 
improve, and several mills catering to this field have an- 
nounced during the week that they have secured orders that 
will keep them running full blast for some time to come. 
The principal orders appears to come from South America, 
but the business from the Levant has also increased. Sheet- 
ings during the week have shown signs of activity, regard- 
less of quotations. Several of the export orders secured 
have been for this class of business. The concessions of- 
fered in all materials in second hands have been noticeable 
throughout the week. At present print cloths in the 28-inch, 
64 x 60's, are selling at 5%c, and the 27-inch, 64 x 60's, at 
554c. Gray goods are very quiet, with the 39-inch, 68 x 72’s, 
selling at 944c, and the 80 x 80’s at 11%c. Three-yard 
brown sheetings are quoted at 10%c, and four-yard at 10c. 
There is some activity in heavy ducks. 


WOOLEN GOODS.—Although the cotton section of the 
market is confronted with a feeling of depression, the wool- 
en end has passed through a very invigorating week. The 
American Woolen Company has placed on display its line 
of semi-staples and worsteds, which will be the last offering 
of the big company for the opening. The prices on these 
lines were also below last year’s mark, showing that the 
company has made a clean and sweeping reduction down 
the entire line. Possibly the next announcement will be 
that some of the lines on offer have been withdrawn from 
the market, for they are being taken quickly by buyers. 
Just now the majority of the activity is concentrated on 
women’s wear fabrics, which have passed through a banner 
week in so far as volume of sales has been concerned. In 
the men’s wear the majority of the buying has been of over- 
coating, and apparently there is a craze to get the fancy- 
backed overcoat, which has proven popular this season. 
Sellers say that there is absolutely no use in showing a 
buyer anything but the fancy-backed overcoat, as they have 
come with the intention of securing just that or nothing at 
all. There is a little complaint that men’s suiting has been 
overlooked, but the majority feel that the demand will 
strengthen during the coming week. A sign of the complete- 
ness with which the garment manufacturers have gone back 
to their jobs is seen in the fact that they are placing numer- 
ous orders for woolens, in many cases for small lots, but 
insisting on the quickest possible delivery. 

FOREIGN DRYGOODS.—tThere is little movement in 
burlaps in the local market. Traders say that things are 
slower than they have seen them for some time, as there 
appears to be a dearth of buyers. At present the spot light- 
weights are quoted at 4.00c, and the spot heavies at 5.00c, 
which is a reduction from the last few days’ trading. The: 
advices from Calcutta show that a normal amount of bur- 
laps is afloat in this country, and that the market there is 
quiet and closely in line with the local one. Little trading 
in futures has developed during the week. Two vessels 
with cargoes of burlap are due to dock to-morrow. What 
demand has developed has been largely for sugar bagging, 
which is attributed to the Cuban demand for bags for the 
sugar grinding which is in progress. Linens are very quiet. 
The recent advances in prices have been well maintained, 
and importers are willing to admit that they see some im- 
provement in general conditions. The linen men of this 
country are still agitated over the tariff situation, but up 
to the present time have evolved no successful system of 
settling the difficulty. Demand from the country as a 
whole appears to be improving, aS numerous orders for 
spring delivery are being received. 




















540 





— 


THE CHRONICLE 





[Vor. 114. 














State and City Department 


eww 





NEWS ITEMS. 


Athabasca (Town of), Alberta, Canada.—Seltlement; 
Reached in Bond Interest Default Case.—‘‘Long-draw-out nego- 
tiations in respect to the financial position of the town of 
Athabasea, Alberta, following default on bond interest for 
several years past,’’ said a special dispatch from Toronto 
to the Montreal “‘Gazette’’ dated Jan. 27, “have resulted 
in settlement, and bondholders are now asked to exchange 
their securities for a new issue.’”” Continuing, the dispatch 
said: 

The Government of Alberta took an active part in the negotiations, lend- 
ing aid and counsel, and in the settlement the bondholders are asked to 
accept a lower rate of interest. The bondholders are pleased that a final 
clearing up of the situation has been reached, though naturally disap- 
pointed in having to accept 3% interest instead of the 7% which their 
old bonds bore. 

Athabasca went into default on bond interest in 1917, but the town 
ultimately paid the interest for that year, and also 68.33% of the interest 
due in 1918. Since then nothing has been paid. Under the settlement a 
new bond to be issued will be equiavlent to the principal, together with the 
amount of interest in arrears, together with simple interest at 3% on unpaid 
interest. The new debentures have been dated July 1 1920, and will ber 
interest at 3% until July 1 1930. After 1930 there will be 20 equal con- 
secutive annual installments of principal and interest to July 11950. The 
Government of Alberta has guaranteed the payment on the new refunding 
debentures as long as an administrator remains in the town of Athabasca, 
the spirit of the arrangement being that an administrator will remain until 
the town is able to pay interest and principal without Government aid. 


New York State.—Proposed Amendment to Savings Bank 
Investment Law.—A bill proposing an amendment to Section 
239 of the Banking Law was introduced in the New York 
State Legislature on Jan. 23. The proposed amendment 
would extend the limit on the amount of bonds and mort- 
gages on unincumbered real property situated in the State 
in which a savings bank may invest its deposits and guaranty 
funds from 65% to not more than 70%. We print the Act 
below showing the new matter in italics and the old, to be 
omitted, in bold face brackets: 


AN ACT to amend the Banking Law, in relation to authorized investments 
by savings banks. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Subdivision six of Section two hundred and thirty-nine of 
Chapter three hundred and sixty-nine of the laws of nineteen hundred and 
fourteen, entitled ‘‘An Act in relation to banking corporations, and indi- 
viduals, partnerships, unincorporated associations and corporations under 
the supervision of the Banking Department, constituting Chapter two of 
the Consolidated Laws,’’ as amended by Chapter six hundred and forty- 
seven of the laws of nineteen hundred and nineteen, is hereby amended 
to read as follows: 

6. Bonds and mortgages on unincumbered real property situated in this 
State, to the extent of sixty per centum of the appraised value thereof. 
Not more than seventy { sixty-five] per centum of the whole amount of 
deposits and guaranty fund shall be so loaned or invested. If the loan is 
on unimproved and unproductive real property, the amount loaned thereon 
shall not be more than forty per centum of its appraised value. No invest- 
ment in any bonds and mortgages shall be made by any savings bank 
except upon the report of a committee of its trustees charged with the 
duty of investigating the same, who shall certify to the value of the premises 
mortgaged or to be mortgaged, according to their judgment, and such 
report shall be filed and preserved among the records of the corporation. 
For the purposes of this subdivision real property on which there is a building 
in process of construction, which when completed will constitute a perman- 
ent improvement, shall be considered improved and productive real property 

*2. This Act shall take effect immediately. 


Regina (City of), Sask., Canada.—Canadian Court 
Rules That City’s Sterling Bonds Must Be Met at Par. —Refer- 
ence to this ruling may be found on a preceding page of this 
issue in our department of “Current Events and Discus- 
sions.”’ 


_—_—-- 





BOND PROPOSALS AND NEGOTIATIONS 
this week have heen as follows: 


ABBEVILLE, Vermillion Parish, La.—PURCHASER—PRICE—DE- 
SCRIPTION .—The $125,000 6% water-works and electric-light bonds 
reported sold in V. 114, p. 216, were awarded to W. E. Geren of New 
Orleans at par plus a premium of $250, equal to 100.20. They answer to 
the following description: Denom. $500. Date Dec. 1 1921. Int. J.-D. 
Due serially for 25 years. 

AINSWORTH SCHOOL DISTRICT (P. O. Ainsworth), Brown 
County, Neb.—-BOND SALE.—On Jan. 28 the $125,000 5%% 30-year 
school bonds—-V. 114, p. 431-—were sold to the First Trust Co. of Omaha, 


at 101.544, a basis of about 5.375%. Denom. to suit purchaser. Date 
Jan. 1 1922. Due Jan. 1 1952. 
Other bidders were: 
Lincoln Tr. Co., Lincoln_$126,925 00| Bolger, Mosser & Wil- 
Wachob, Klauser & Co, liamson, Chicago_____$125,013 33 
Omaha. _- 126,790 00|Omaha Tr. Co., Omaha_ 123,325 00 


ederal Tr. Co., Lincoln. 126,420 00) 

AKRON, Summit County, Ohio.—-BOND SALE —The following eleven 
issues of bonds aggregating $1,616,300, which were offered on Feb 
114, p. 216-— were sold to A. T. Bell & Co. of Toledo and Geo. B. Gibbons 
& Co. of New York at their joint bid of 105.183, a basis of about 4.88%. 
$500,000 5!2 % trunk sewer bonds. Denom. $1,000. Due $16,000 yearly 
on Feb. 1 from 1923 to 1932 inclusive. and $17,000 yearly 
on Feb. 1 from 1933 to 1952 inclusive. 
grading, curbing, paving, constructing sidewalks, planting 
shade trees, sewer lateral construction and water service 
conncetion bonds. Denom. | for $700 and 9 for $800 each. 
Due yearly on Feb. 1 as follows: $800 from 1923 to 1931 
inclusive, and $700 in 1932. 
improvement bonds. Denom. 1 for $900 and 21 for $1,000 
each. Due yearly on Feb. 1 as follows: $2,000, 1923 to 
1930 inclusive, $3,000, 1931, and $2,900 in 1932. 
improvement bonds. Denom. 5 for $800, 2 for $900 and 
3 for $1,000 each. Due yearly on Feb. 1 as‘follows: $800, 
1923 to 1927, inclusive, $900, 1928 and 1929, and $1,000 
from 1930 to 1932 inclusive. 


7,900 6% 


21,900 6% 


8,800 6% 


9,000 6% improvement bonds. Denom. $900. Due $900 yearly on 
Feb. 1 from 1923 to 1932 inclusive. 
4,000 6% improvement bonds. Denom. $400. Due $400 yearly on 


Feb. 1 from 1923 to 1932 inclusive. 
500,000 5% % street bonds. Denom. $1,000. Due $50,000 yearly on 
Feb. 1 from 1923 to 1932 inclusive. 
200,000 544% street-widening bonds. Denom. $1,000. Due $10,000 
yearly on Feb. 1 from 1923 to 1942 inclusive. 
100,000 534% park, boulevard and public PAygroune bonds. Denom. 
, . Due yearly on Feb. | as follows: $3,000 from 1923 
to 1942 inclusive, and $4,000 from 1943 to 1952 inclusive. 
250,000 54 % street building and improvement bonds. Denom. $1,000. 
Due yearly on Feb. 1 as follows: $8,000, 1923 to 1942 inclus- 
ive, and $9,000 1943 to 1952 inclusive. 





$14,700 6°. street improvement bonds. Denom. 1 for $700 and 14 for 
$1,000 each. Due yearly on Feb. 1 as follows: $1,000, 1923 
to 1929 inclu;ive, $2,000, 1930 and 1931, and $2,700, 1932. 
Date Feb. 1 1922. 

ALACHUA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 16, 
(P. O. Gainesville), Fla.—BONDS NOT SOLD —An issue of $17,000 6% 
school building bonds recently offered was not sold. 


ALACHUA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 26 
(P. Gainesville), Fla.—BOND SALE —G. B. Sawyers & Co. of Jack- 
sonville, have purchased $150,000 6% school building and improvement 
bonds at 10050. Denom. $1,000. Date July 1 1919. Int. J. & J. 
Due $5,000. 1936 to 1949 incl., $10,000, 1950 to 1954 incl.; and $15,000 
1955 and 1956. The Board of Public Instruction has the option of retiring 
any or all bonds maturing in or after 1950 at any time after 1945. 


ALBION SCHOOL DISTRICT (P. O. Albion), Calhoun County, 
Mich.—BONDS OFFERED BY BANKERS.—Harris. Small & Lawson of 
Detroit are offering to investors an issue of $150,000 5% coupon schoo! bonds 
Denom. 4 for 3500 each and 148 for $1.000 each. Date Jan. 15 1922. 
Prin. and semi-ann. int. (J. & J.) payable at the Commercial & Savings 
Bank, Albion or at the Peoples State Bank, Detroit. Due yearly on Jan. 
15 as follows: $2.500. 1925 to 1927 incl.; $3,000, from 1928 to 1932 incl.; 
$4 .000, 1933 to 1936 incl.: $5,000, 1937 to 1940 incl.: $5,500, 1941: $6,000, 
1942 to 1944 incl.: $7.000, 1945 to 1947 incl.;: $8,000, 1948 to 1950 incl.; 
$9 ak 1951 and $14,000 in 1952. ‘The bonds are being offered to investors 
aS TOMUOWS: 

Bonds maturing 1925 to 1932 incl., to net 4.80%. 
Bonds maturing 1933 to 1937 incl., to net 4.70%. 
Bonds maturing 1938 to 1942 incl., to net 4.60%. 
Bonds maturing 1943 to 1946 incl., to net 4.55%. 
Bonds maturing 1947 to 1952 incl., to net 4.50%. 
Financial Statement. 


| ELE ILA L IDES: PELL OR te 
I a ah bbe 6.500, 
EE ES SOTTO EES EO 211,000 


Population (estimated), 9,000. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
Angus C. McCoy, County Auditor. will receive sealed bids unti] 10 a. m. 
Feb. 22 (date changed from Feb. 10—V. 113, p. 2841) for $140,000 54% 
tuberculosis hospital bonds. Denom. $1,000. Date Feb. 1 1922. ue 
$7,000 yrly. on Nov. 15 from 1922 to 1941 incl. Cert. check for 3% of 
the amount bid for, payable to the Board of County Commissioners, re- 
quired. Purchaser to pay accrued interest. 

BOND SALE.—The $88,000 5% Townley Road in Jackson Township 
bonds offered on Jan. 23 (V. 114, p. 326) were sold to the old National 
Bank of Fort Wayne at 100.11, a basis of about 4.98%. Date Jan. 20 
1922. Due $2,200 each six months from May 15 1923 to Nov. 15 1942 incl. 


ALLEN PARISH ROAD DISTRICT NO. 3 (P. O. Oberlin), La.— 
BOND SALE.—The $136,000 5% road bonds—V. 114, p. 98—have been 
awarded to Caldwell & Co. of Nashville at 85.50. Denom. $1,000. Date 


Dec. 11919. Int. J.-D. Due serially from 1 to 13 years. 

ALLEN PARISH ROAD DISTRICT NO. 6&6 (P. O. Oberlin), La.— 
BOND SALE.—The $60.000 5% road bonds offered on Jan. 26—V. 113. 
p. 2636—have been awarded to Caldwell & Co. of Nashville at 88. Denom. 


$1,000. Date Oct.11919. Int. A.-O. Due serially from 1 te 20 years. 


ALLIANCE CITY SCHOOL DISTRICT (P. O. Alliance), Stark 
County, Ohio.—BOND OFFERING.—M. M. Mansfield, District Clerk 
will receive sealed proposals until 12 m. Feb. 20 for $200,000 5% bonds. 
Denom. $1,000. Date March 11922. Prin. and semi-ann. int. (M. & S? 
payable at the office of the depositary of the district. Due $10,000 Marc 
1 1923 and $10,000 yearly on March 1 from 1924 to 1943 incl. Certified 
check for $1,000, drawn upon an Allixnce bank, required. Bonds to be 
delivered at the City Savings & Trust Co. in Alliance and the successful 
bidder is to furnish the bond blanks. Purchaser to pay accrued interest. 


ANGELINA COUNTY SPECIAL ROAD DISTRICT (P. O. Lufkin), 
Texas.—-BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered $500,000 514% serial bonds on Jan. 23. 


ARDMORE, Fall River County, So. Dak.—-BOND SALE.—Recently 
$29,500 5% water-works-system bonds were sold at par to the Western 
Securities Co. of Omaha. Denom. 29 for $1,000 and 1 for $500. Date 
Dec. 21 1920. Int. J. & D. Due Dec. 21 1940. This report corrects 
the one given in V. 114, p. 326. 


ARKPORT, Steuben County, N. Y.—BOND SALE.—The $15,000 
coupon light bonds offered on Jan. 31—V. 114, p. 326—were sold to the 
Union National Corp. of New York at their bid of 100.39 for 5s, a basis 
of about 4.94%. ate Feb. 15 1922. Due $1,500 yearly on Feb. 15 
from 1925 to 1934, incl. 


ASOTIN COUNTY SCHOOL DISTRICT NO. 25, Wash.—BOND 
SALE.—On Jan. 27 Ferris & Hardgrove and the Spokane & Eastern Trust 
Co., both of Spokane, were awarded the $60,000 bonds—V. 114, p. 98 
at 100.04 for 542s. Due $6,000 yearly, optional at any time after 5 years. 


AUBURN, Cayuga, N. Y.—BOND OFFERING.—Alien D. Staub, City 
Comptroller, will receive bids until 12 m. Feb. 6 for $94,645 08 5% coupon 
or register bonds. Due serially in 1 to 10 years. The bonds will be 
prepared under the supervision of the United States Mortgage & Trust Co. 
of New York City. 


BALDWINSVILLE, Onondaga County, N. Y.—BOND OFFERING.— 
Russell S. Mercer, Village Treasurer, wili receive sealed bids until 3 p. m. 
Feb. 6 at the First National Bank in Baldwinsville, for $30,000 registered 
bonds at not to exceed “% interest perann. Denom. $1,000. Int. J. & J. 
Due $1,000 yearly on Jan. 1 from 1923 to 1952 incl. Certified check for 
5% of the amount bid for required. 


BANCROFT, Cuming County, Neb.—BOND SALE.—An issue of 
$12,000 6% funding bonds was sold during December to Wachob, Klauser 
& Co. of Omaha. Denom. $500. Date Jan. 1 1922. Int. J. & J. As- 
sessed value 1921, $983,076. 


BARRY INDEPENDENT SCHOOL DISTRICT (P. O. Barry), 
Navarro County, Texas.—-BONDS REGISTERED.—An issue of $30,000 
5% 1-40-year bonds was registered with the State Comptroller of Texas on 

an. 27. 


BAY CITY, Bay County, Mich.—ADDITIONAL DATA.—We are 
advised by F. F. Price, Business Agent, that the $1,400,000 school bonds 
reported by us as being sold in our issue of Jan. 21, on_ page 326, were 
awarded to the People’s Commercial & Savings Bank of Bay City at par 
and interest and are described as follows: Int. Jan. land July 1. Duein 
1936. Denom. $1,000. Int. rate 6% per annum. 


BETHEL TOWNSHIP SCHOOL DISTRICT (P. O. Bridgeville R. 
D. No. 1), Allegheny County, Pa.—BONDS DISPOSED OF .—We have 
recently been advised that the $45,000 5% bonds offered unsu on 
June 24 (V. 113, p. 100) have been disposed of. 


BINGHAMTON, Broome County, N. Y.—BOND OFFERING.—Harry 
H. Evens, City Comptroller, will receive sealed bids until 2 p. m. Feb. 7 
for $51,000 444% coupon park improvement bonds. Denom. $1,000. 
Date Jan. 1 1922. Prin. and semi-ann. int. (J. & J.) payable at the City 
Treasurer's office. Due $3,000 yearly from 1923 to 1939 incl. Certified 
check for 2% of the amount bid for, povente to the above Comptroller, 
required. The validity of the issue will be certified to by Hawkins, Dela- 
field & Longfellow of New York. Purchaser to pay accrued interest. 


BLAIR, Washington County, Neb.—BOND SALE.—An issue of 
$32,000 6% intersection paving nds has been sold. Denom. $1,000. 
Date Nov. 1 1921. Int. semi-ann., payable locally. Due Nov. 1 1941. 
optional after 5 years. Total bonded debt (including this issue), $346,400. 
Assessed value 1921, $3,673,645. 

BOOKER INDEPENDENT SCHOOL DISTRICT (P. O. Booker), 
Lipscomb County, Texas.—BONDS REGISTERED.—The State Comp- 
troller of Texas, on Jan. 27, registered 50,000 6% serial bonds. 


BOWEN DRAINAGE DISTRICT, Colo.—BOND OFFERING.—Bids 
will be received until 2 p. m. Feb. 24 by O. A. Cramer, District Secretary 








(P.O. No. 47 Adams St., Monte Vista, Colo.), for $55,000 6% serial bonds. 
Certified check for $2,000 required. 


BRONTE INDEPENDENT SCHOOL DISTRICT (P. O. Bronte), 
Coke County, Texas.—BONDS VOTED.—On Jan. 21 an issue of $21,000 


6% 30-year bonds carried by a vote of 96 ‘‘for’’ to 39 ‘‘against."’ 
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BROWN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 24 
P. O. ee Eve), Minn.—BOND SALE.—The $40,000 6% school 
bonds offered on Jan. 2—V. 113, p. 2741—have been sold to the North- 
western Trust Co. of St. Paul. Date Jan. 1 1922. Due yearly on Jan. 2 
a8 follows: $4,000, 1923: $5,000, 1924 to 1926, incl.; $2,000, 1927 to 1931, 
incl.; $1,000 1932 to 1935, incl.; $7,000, 1936. 


BUFFALO COUNTY SCHOOL DISTRICT NO. 9 (P. O. Elm Creek), 
Neb.—BOND SALE.—The $75,000 school-building bonds recently voted— 
V. 114, p. 326—have been sold to the First Trust Co. of Omaha. 


BUTTE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Arco), Ida.—PRICE PAID.—We are informed that the price paid 
for the $20,000 6% 19-20-year (opt.) funding bonds by the Palmer Bond & 
Mtge. Co. of Salt Lake City—V. 113, p. 2741—was 95.50. 


CABARRUS COUNTY (P. O. Concord), No. Caro.—BOND OFFER- 
I1NG.—Sealed bids will be received until 12 m. Feb. 15 for $250,000 54% 
road and bridge bonds by J. F. Harris, Clerk of Board of County Com- 
missioners. Denom. $1,000. Date Feb. 11922. Prin. and semi-ann. int. 
payable at the Chase National Bank, N. Y. City. Due yearly on Feb. 1 
as follows: $5,000, 1927 to 1932. incl.; $10,000, 1933 to 1937, incl.; $15,000 
1938 to 1943, incl., and $20,000, 1944 to 1947, incl. Certified check for 
$5,000, payable to County Treasurer, required. The successful bidder will 
be furnished with the opinion of Storey, Thorndike, Palmer & Dodge 
of Boston, Mass., that the bonds are valid and binding obligations of 
Cabarrus County; and the blank bonds will be furnished by the county. 
The bonds are to be delivered immediately at the place of purchaser's choice. 


CANTON, Stark County, Ohio.—-BONDS WITHDRAWN FROM 
MARKET .—We are advised that the $25,038 6% coupon street bonds 
which were to be offered on Feb. 13 (V. 114, p. 326) have been withdrawn 
from the market. 


CAPTAIN POND DRAINAGE AND LEVEE DISTRICT (P. O. 
Newton), Jasper County, IIl.—BONDS OFFERED BY BANKERS.— 
H.C. Speer & Sons Co. of Chicago are offering to investors an issue of $230,- 
000 6° bonds. The bonds mature $12,000 yearly from 1927 to 1931, incl.: 
$15,000 yearly from 1932 to 1935, incl.: $18,000 yearly from 1936 to 1940, 
incl., and $20,000 in 1941. The bonds are being offered as follows: 

1927 to 1931 maturities to yield 5.90%. 

1932 to 1936 maturities to yield 5.80%. 

1937 to 1941 maturities to yield 5.75%. 


CARLSBAD, Eddy County, N. Mex.—BOND SALE.—The Interna- 
tional Trust Co. of Denver has been awarded $27,000 6% 10-20-year (opt.) 
city hall bonds. 


CENTER SCHOOL TOWNSHIP (P. O. Centerville), Wayne County, 
Ind.—BOND SALE.—The $10,200 5% bonds offered on Jan. 14 (V. 114, 
p. 99) were sold to the Peoples State Bank of Indianapolis at 100.74, a 
basis of about 4.88%. Date Jan. 10 1922. Due $680 yearly on July 1 
from 1923 to 1935, incl., and $1,360 on July 1 1936. 


CHAMBERSBURG SCHOOL DISTRICT (P. O. Chambersburg), 
Franklin County, Pa.—BOND SALE.—The $80,000 5% coupon building 
and equipment bonds offered on Jan. 28 (V. 114, p. 326) were sold to Geo. 
H. Stewart at 107.1941, a basis of about 4.38%. Date Jan. 16 1922. 
Due $3,000 yrly. on Oct. 1 from 1926 to 1950, incl., and $5,000 on Oct. 1°51. 


CHARDON TOWNSHIP SCHOOL DISTRICT (P. O. Chardon), 
Geauga ey Ohio.—BOND OFFERING.—Robert 8S. Parks, Clerk 
of the Board of Education, will receive sealed bids until 12 m. Feb. 7 for 
$6,000 6% school bonds. Denom. $500. Date Jan. 1 1922. Int. semi- 
annually. Due $500 each six months from April 1 1923 to Oct. 1 1928, 


incl. Cert. check for 10% of the amount bid for, payable to the Board of 
Education required. 


CHEROKEE COUNTY SCHOOL DISTRICT NO. 78, Kans.—BOND 


SALE.—Vernon H. Branch of Wichita has been awarded $15,000 6% school 
bonds at apr. 


CHILLICOTHE, Hardeman County, Texas.—BOND ELECTION .— 


An election will be held on Feb. 28 to vote on the question of issuing $80,000 
school building bonds. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—The following 
two issues of highway bonds aggregating $37.200, which were offered on 
Jan, 23 (V.114, p. 327) were sold to the Brazil Trust Co. of Brazil. 
$19,800 5°, Samuel Bennett et al., Posey Township bonds. Denom. $495. 

Date Oct. 4 1921. 
17 400 414% W. W. Jones et al., Posey Township bonds. Denom. $435. 
Date Dec. 5 1921. 


Int.M.& N. Due two bonds of each issue each six months from May 15 
1923 to Nov. 15 1932, inclusive. 


_CLAY COUNTY (P. O. Liberty), Mo.—BOND SALE.—The Fidelity 
National Bank & Trust Co., the Commerce Trust Co., Stern Bros. & Co., 
and the Guaranty Trust Co., all of Kansas City, have purchasde $500,000 
442% road bonds. Due yearly from 1927 to 1936, incl. 


CLINTON COUNTY (P. O. Clinton), Iowa.—BOND SALE.—On 
Jan. 27 the $56,000 5% 13%-year (average) funding bonds (V. 114, p. 327) 
were sold to Taylor, Ewart & Co., of Chicago, for $57,880 (103.35) and 
interest, a basis of about 4.66%. ue yearly on Jan. 1 as follows: $5,000, 
1932 to 1935, inclusive; $15,000, 1936 and 1937, and $6,000, 1938. The 
two other bidders, both of Davenport. were: 
Geo. M. Bechtel & Co__-__-_-%57,875! White-Phillips Co_______-_- $57,860 

The above bidders offered accrued interest. 


COALODO DRAINAGE DISTRICT NO. 11 (P. O. Marshfield), Coos 
County, Ore.—-BOND OFFERING.—Sealed bids will be received until 
Feb. 18 for $12,000 6% bonds by Fred Coleman, Chairman. 


COHASSET, Itasca County, Minn.—BOND OFFERING.—tUntil 
Keb. 7 F. J. Skocdople, Village Recorder, will receive bids for $5,000 6% 
refunding bonds. Denom. $1,000. Certified check for $250 required. 


COLFAX COUNTY SCHOOL DISTRICT NO. 38, N. Mex.—-PRICE 
PAID.—The price at which Boettcher, Porter & Co. of Denver acauired 
the $10,000 6% 10-20-year (opt.) school building bonds—V. 114, p. 433— 
was 97.70. Other bidders, all of Denver, were: 

Benwell, Phillips & Co_______- 95.52 | Bankers SE a D 93.! 


Fe CAM See eae 94.18 |Sidler, Simons, Fels & Co 


Antonides & Co......--.....- 94.10 
A bid for 98.75, with conditions as to place of delivery, was received 
from Keeler bros. & Co. of Denver. This bid was not accepted. 


COLLEGEVIEW, Lancaster County, Neb.—PRICE PAID.—The 
price paid for the $95,000 6% paving bonds by the Lincoln Trust Co. of 
sincoln-——V. 114, p. 327——-was 96.50 and interest. The bonds are described 
as follows: Denom. $500. Due 
serially for 20 years. 


COLTON UNION HIGH SCHOOL DISTRICT, San Bernardino 
County, Calif.—-BOND SALE.—On Jan. 30 Hunter, Dulin & Co. of Los 
Angeles were awarded the $220,000 6° 1-22 year serial school bonds, dated 
Jan. 30 1922—V.114, p. 327—at 108.16 and interest, a basis of about 4.99% 


COLUMBIA COUNTY (P. O. Hudson), N. Y.—ADDITIONAL 
DATA.—We are advised that the Bankers Trust Co. of New York was 
associated with Harris, Forbes & Co. in acquiring the $290,000 4%% 
registered highway bonds at 102.451—a basis of about 4.28% (V. 114, p.433) 


CORONA HIGH SCHOOL DISTRICT, Riverside County, Calif.— 
BONDS VOTED.—On Jan. 24 $150,000 bonds, to be used to purchase a 
site and erect a complete new high school plant, were voted by 534 to 52. 


CRAWFORD COUNTY (P. O. English), Ind.—BOND SALE.—The 
$43,075 5% M.™M. Terry et al; Jennings, Whiskey Runand Liberty Town- 
ships bonds offered on Jan. 25 (V. 114, p. 327) were sold to J. F. Wild & 
Co., of Indianapolis, at par and interest. Date Feb. 6 1922. Due 
$2,153 75 each six months from May 15 1923 to Nov. 15 1932, inclusive. 

BOND SALE.—The $9,200 5°, Samuel R. Bird et al. Jennings Township 
bonds offered on Jan. 31—V. 114. p. 327—were sold to the Leavenworth 
State Bank of Leavenworth, Ind., at par and accrued interest. Date 
Feb. 6 1922. Due $460 each six months from May 15 1923 to Nov. 15 
1932, inclusive. 

CRAWFORD COUNTY (P. O. Steelville), Mo.—BOND SALE.—The 
Liberty Central Trust Co. and Smith, Moore & Co., both of St. Louis, 
have purchased $250,000 5°, tax-free road bonds. Denom. $1,000. 
Date Feb. 11922. Prin. and semi-ann. int. (F. & A.), payablein St. Louis. 


Date Jan. 1 1920. Int. semi-annual. 





Due yearly on Feb. 1 as follows: $8,000 1923 and 1924. $9.000 1925 and 
1926, $10,000 1927 and 1928, $11,000 1929 and 1930, $12,000 1931 and 
1932, $13,000 19233 and 1934, $14,000 1935 and 1936, $15,000 1937 and 
1938, $16,000 1939 and 1940 and $17.000 1941 and 1942. 
Financial Statement. 
Assessed valuation 1921 S88 331 
Bonded debt. this issue only 250,000 
Population 1920 Census 12,355 
DALHART INDEPENDENT SCHOOL DISTRICT (P. O. Dalhart), 
allam County, Texas.—PRICE PAID.—tThe price paid for the $45,000 
6% 1-30-year serial school building bonds, awarded as stated in V. 114, 
p. 433, was 102.18. 
DAVENPORT, Scott County, lowa.—-BOND SALE.—Geo. M. Bechtel 
& Co. of Davenport have been awarded $40,000 434 % natatorium bonds. 


DAWSON COUNTY SCHOOL DISTRICT NO. 35 (P. O. Sumner), 
Neb.—BOND OFFERING.—T. H. Cheney, Treasurer of Schoo] District, 
will receive sealed bids until 2 p. m. Feb. 15 for $30,000 6% 10-20 year (opt. ) 
school bonds. Denom. $1,000. Date Jan. 2 1922. Int. seml-ann., 
payable at the County Treasurer’s office. Certified check upon a solvent 
bank, for $1,000 required. 


DEER TAIL DRAINAGE DISTRICT (P. O. Ladysmith), Rush 
County, Wis.—BOND SALE.—On Jan. 19 the Hanchett Bond Co., Inc. 
of Chicago was awarded $5.200 6% drainage bonds on its bid of par and 


interest. Denom. $500. Date Feb. 1 1922. Int. F. & A. Due yearly 
beginning Feb. 1 1924. 


DESERT SCHOOL DISTRICT, Riverside County, Calif.—BOND 
SALE.—The $6,000 6°% bonds, offered unsuccessfully on July P nge 1138, 
p. 438—have been sold to Aronson & Co. of Los Angeles, at 100.16. 


DICKSON CITY SCHOOL DISTRICT (P.O.Dickson City), Lacka- 
wanna County, Pa.—BOND SALE.—We are advised by Frank E.Wei- 
land, Secretary, under date of Jan. 27, that the $60,000 5% 7 coupon bonds 
offered on Aug. 29 (V. 113, p. 873) have been sold to the Oliphant Bank at 
100.3361, a basis of about,5.46%. Date Sept. 11921. Due $30,000 Sept. 
1 1931 and $30,000 Sept 1 1941. 


DONLEY INDEPENDENT SCHOOL DISTRICT, Texas.—BONDS 
REGISTERED.—An issue of $5,500 6% 10-40 year (opt.) school bonds 
was registered on Jan. 27 with the State Comptroller of Texas. 


DOOR COUNTY (P. O. Sturgeon Bay), Wis.—BOND SALE.—On 
Feb. 1 Hill, Joiner & Co. of Chicago were awarded the $75,000 5% highway 
bonds—V. 114, p. 327— on their bid of par. 


DUPLIN COUNTY (P. O. Kenansville), No. Caro.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. Feb. 13, by Jas. J. Bowden, 
Clerk Board of County Commissioners, for $100,000 6% road and bridge 
bonds. Denom. $1,000. Date March 1 1922. Prin. and semi-ann. int. 

ayable at the Chase National Bank, N. Y. City. Due $10,000 yearly on 
arch 1 from 1946 to 1955 inel. Certified check for $2.000, payable to the 
County Treasurer, required. The successful bidder will be furnished with 
the opinion of Messrs. Storey, Thorndike, Palmer & Dodge, of Boston, 
Mass., that the bonds are valid and binding obligations of Duplin County. 
The blank bonds will also be furnished by the County. 


EARLE ROAD IMPROVEMENT DISTRICT NO. 6, Crittenden 
County, Ark.--BONDS OFFERED BY BANKERS.—An issue of $350,000 
6% road bonds is now being offered to investors by Kauffman-Smith- 
Emert & Co. of St. Louis. It is described as follows: Denom. $1,000. Date 


Mar. 1 1921. Prin. and semi-ann. int. (M. & 8.) payable at the Mercantile 
Tr Co., St. Louis. Due yearly on Sept. 1 as follows: $10,000, 19 25and 1926;. 
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1.000, 1927 and 198: $12,000, 19°99: $13,000. 1930: $14,000, 1931 and 
392: $15,000, 1933: $16,000, 1934: $17,000, 1935; $18,000, 1936; $19,000, 
37; $20,000, 1938; $22,000, 1929; $23,000, 1940; $24,000, 1941; $26,000, 
42: $27,000, 1943, and $28,000, 1944. 


EAST AURORA, Erie County, N. Y.—BOND OFFERING.-—D. N. 
Rumsey, Village Clerk, will receive sealed bids until 8 p. m. Feb. 8 for the 
following 5% registered bonds aggregating $14,400. 
$10,800 street improvement bonds. Due $1,700 yearly on Aug. 1 from 

1923 to 1928, incl. 
3,600 combination hose 4nd chemical engine bonds. Due $900 yearly 


on Aug. 1 from 1922 to 1925, incl. 
0 Legality approved by Reed, 


Denom. $900. Date Feb. 1 1922. 
Dougherty and Hoyt of New York City. Cert. check for 2% of the amount 


bid for, required. 


EAST PALESTINE, Columbiana County, Ohio.—-BOND OFFERING 
—Sealed bids will be received until 12 m. Feb. 20 by_A. L. Forney, City 
Auditor, for $2,000 6% street improvement bonds. Denom. $500. Date 
Dec. 1 1921. Int. M. & S. Due $500 yearly on March 1 from 1924 to 
1927 incl. Certified check for 2% of the amount bid for, payable to the 
City Treasurer, required. Purchaser to pay accrued interest. 


EAST SPENCER, Rowan County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 1 p. m. (and opened at 4 p. m.) Feb. 7 by 
E. E. Horne, Financial Officer, for $60,000 6% coupon school _ bonds. 
Denom. $1,000. Prin. and semi-ann. int. payable at Hanover Nationa} 
Bank, N. Y. or elsewhere at option of purchaser. Due yearly on aug } as 
follows: $2.000 1924 to 1947, incl: $3,000 1948 to 1950, incl. and $3,000 
July 12 1951. Cert. check on an incorporated bank or trust company, or 
cash, for 2% of bid payable to the above official required. Assessed valua- 
tion of property within the town for 1921 being $950,000. Bonded in- 
debtedness of the town being $25,000.000, payable in 1935, being for water 
system. 

ELLIS, Ellis County, Kans.— BOND SALE.—An issue of $31,800 534 % 
water works has been sold, it is reported. 


ELMWOOD PLACE, Hamilton County, Ohio.—BOND SALE.—The 
$10,500 514% school-house site bonds offered on Jan. 27 (V. 114, D. 218) 
were sold to the Provident Savings Bank and Trust Co. of Cincinnati at 
at $10,790.85 and accrued interest (102.77), a basis of about 5.18%. Date 
Jan. 27 1922. Due $500 yearly on Jan. 27 from 1924 to 1944, incl. 
following bids were also submitted: a 
First National Bank, Elmwood $10,771 O01 
Seasongood & Mayer, Cincinnati 
Fifth-Third National Bank, Cincinnati__.........--.--------- 

N.S. Hilt & Co., Cincinnati 


EL PASO, El Paso County, Texas.—BONDS REGISTERED .—The 
following 6% serial bonds were registered on Jan. 23 by the State Comptroller 
of Texas: 
$10,000 drainage bonds. 

72.000 school building site bonds. 
72,000 water works extension bonds. 


ERICK, Beckham County, Okla.—BONDS VOTED.—By a vote of 
10 to 1, $10,000 water-system bonds carried. 


EVERLY, Clay County, Ilowa.—BOND SALE.—The _ $25,000 water 
works bonds, mentioned in —V. 113, p. 102—have been sold, it is reported. 


FLOYD COUNTY (P. O. Charles City), lowa,—-BOND OF FERING.— 
Bids will be received until 1 p. m. Feb. 13 by Robert Ramsey, a eas | 
Treasurer, for $98,000 funding bonds at not exceeding 6% interest. 
deposit of $5,000 required. ; ; ; 

OND OFFERING.—T. B. Russell, County Auditor, will receive sealed 
bids until 1 p. m. Feb. 13 for the following 6% drainage bonds: 
$2,600 Drainage District No. 12 bonds. 
36,600 Drainage District No. 13 bonds. 
46,100 Drainage District No. 14 bonds. 
10,100 Drainage District No. 22 bonds. 
2.400 Drainage District No. 24 bonds. é 
Int. M.& N. Opinion by Wood & Oakley, Chicago. 


FORT LEE, Bergen County, N. J.—BOND SALE.-—-An issue of 
$250,000 514% coupon temporary improvement bonds was recently sold to 
R. M. Grant & Co. and B. J. Van Ingen & Co. at their joint bid of par and 
accrued interest. Denom. $1,000. Date Feb. 1 1922. Prin. and semi- 
ann. int. (F. & A.) payable at the First National Bank of Fort Lee. Due 
Feb. 1 1928. 
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Financial Statement. 
Assessed Valuation Bee 
Wate) hamGee Gee... .s«cencacceee A DAL gL | 


$6,683,475 
Less assessment debt and sinking fund he. 


812,000 
476,000 
Met bemGee Gree. kd cesewens 338 ,000 
Population, 6,000. 
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FORT Nh ear SCHOOL CITY (P. O. Fort Wayne), Allen County, 
Ind.—BOND SALE.—An issue of $860,000 6% coupon ool- improvement 
bonds was to on Jan. 26 to the Guaranty Co. of New York and Ames, 
Emerich & Co. at their joint bid of 104.27, a basis ofabout 5.02%. Denom. 
$1,000. Date Feb. 11922. Int. F.& A. Due Feb. 11927. These bonds 
are being offered at 105.75 and interest, to yield about 4.70%. 


Financial Statement (as Officially Reported). 


AgpeneG valuation Gor tamation..........cc«cccccccccceccces $143 .860.000 
Total bonded debt (this issue included) 2,112,000 


Population, 1920 Census, 86,549. 
Bonded debt about | A% of assessed valuation. 


FOUNTAIN HILL, Lehigh County, Pa.—BOND SALE.—We have 
been recently advised that the $101,500 5% a (wit privilege of 
registration) tax-free bonds offered on Aug. 15 (V. 653) have heen 
sold to the E. P. Wilbur Trust Co. of Bethlehem fas ry 83878 (101.31), 
a basis of about 4. 53 Fo. Date June 11921. Due $5,000 yearly on June 1 
from 1922 to 1941 incl. 


FREMONT, Wayne County, No. Caro.—BOND OFFERING.—Sealed 
proposals will be received until 10:30 a. m. Feb. 17, by W. M. Barnes, 
Town Clerk, for the following 6% coupon (with privilege of registration) 
improvement bonds: 
$75,000 water ot weads. ee reeey on March 1 as follows: $1,000, 1923 and 

$2,000, 1924 to 1960 incl 
50,000 sewer bonds. Due yearly on March 1 as follows: $1 000, 1923 to 
1948 incl., and $2,000, 1949 to 1960 incl. 

Denom. $1,000. Date March 1 1920. Prin. and semi-ann. int. (M. & 
S.) payable at the National Bank of Commerce, N. Y. City. Certified 
check upon an incorporated bank or trust company, or cash, for 2% of bid, 
payable to above clerk, required. Successful bidders will be furnished with 
the opinion of Messrs. Reed, Dougherty, & Hoyt of New York Cuty, that 
the bonds are valid and binding obligations of the Town of Fremont. The 
bonds will be prepared under the supervision of the United States Mortgage 
& Trust Co., N. City, which will certify as to the genuineness of the 
signatures of the town officials and the seal impressed thereon. 


FREMONT COUNTY SCHOOL DISTRICT NO. 25, Wyo.—RBOND 
ag 50.000 6% school-building bonds, offered = June 17 (V. 112, 
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9445) have been sold to the State of W yoming. e July 1 1946, 
sutlonal July 11931. Total bonded debt (including his ious). $128,100. 
Assessed value 1920, $3,863,628. 


FULTON Ag O. Breakab-en), Schoharie County 
SALE .—The 000 5% coupon bridge bonds offered on 
p. 434—were sold to various local 
4.88%. Date Feb. 1 1922. 
1926, inclusive. 


GARY, Lake County, Ind.—BOND OFFERING .—Sealed proposals 
will be received until 8 m. Feb. 16 for $75.000 4% % coupon refunding 
bonds. Date Feb. 1 1922. Prin. and semi-ann. jnt. & A.) payable 
at the First National Bank of Gary or any bank in New York City or 
Chicago. the Sraee may designate. ue Feb. 1 1937. Legality 
approved by Wood & Oakley of Chicago. 


GEDDES, Charles Mix County, So. Dak.—BOND OFFERING.— 
Walter W. Bennett. City Auditor, will receive sealed bids until 8 p. m, 
Feb. 7 for $19,000 6% 20-year cou ~y refunding bonds. Denom. $500. 
Date Fer. 1 1922. Certified check % of bid required. 


/O 


GILA COUNTY SCHOOL DISTRICT NO. 19, Ariz.— BOND OFFER- 
ING.—On Feb. 15 $61,000 6% school building bonds will be offered for sale. 


GLENAVON SCHOOL DISTRICT, Riverside County, Calif.— 
BOND SALE.—An issue of $19,000 6% school bonds has been sold at par. 


GLOVERSVILLE, Fulton County, N. Y.—BOND SA Sa. gan $173.- 


Y.—BOND 
ie 28—V. 114, 
investors at 100.39, a basis of about 
Due $1,000 yearly on Feb. 1 from 1923 to 


500 5%% cou wr water bonds offered on Jan. 27 (V. 113, 2243) were 
as ¢ Geo. Gibbons & Co. of New York at 101.58, a a of about 
Date April 1 1920. Due $12.500 y eth on April 1 from 1922 to 
32 faci. The following bids were also receiv 
4 & Merrifield. ____- 101.56 |Farson, Son & Co___ _____-_- 100.30 
i —_ cs eR 01.57 Seasongood & Mayer.....-.- 101.436 


GRAHAM COUNTY SCHOOL DISTRICT NO. 40, Ariz.—BOND 
SALE .—Benwell, Phillips & Co. of Denver, have been awarded $6.000 


6% school building bonds. Bonded debt, this issue only. 
value, $120,845. 


GRAHAM INDEPENDENT SCHOOL wr | bh "4! P. O. Graham), 
Young County, Texas.—BOND SALE. ) 5% school-blidg. 
bonds offered on Jan. 26 (V. 114, p. 328) have been sold to Henger E. 
Chambers at a discount of $3,250, equal to 95. Date July 11921. Due 
July 1 1961, optional July 1 1931. 


GREENE TOWNSHIP (P. O. Erie), Erie County, Pa.—BOND SALE. 
—An issue of $11,000 6% coupon good road bonds has been sold to the 
Second National Bznk of Erie at par and accrued yes. Denom. $1,000. 








Date Dec. 8 1920. Prin. and semi-ann. int. (J. & D.) payable at the 
pene ne Bank of Erie. Due $4,000 Dec. 8 1926 and $7,000 on 


GROVE CITY, Mercer County, Pa.—BOND SALE.—We are advised 
by L. L. McKay. Borough Secretary, that the $40,000 5.06% borough 
Sends offered on Oct. 25 (V. 113, p. 1793) were sold to the Lyon- Singer Co. 
of Pittsburgh at its bid of $41,545. Rey company also agreed to pay for 
the printing of the bonds. Date N 11921. Due on Nov. 1 as follows: 
$10, , 1941: $10,000, 1946 and $20. 000 in 1951. 


GROVE nook S a cate DISTRICT (P. O. Grove City), Mercer 
County, Pa.—B E.—We have been recently advised by the 
District Rs oe ay ches _— $90, 000 co a or registered tax-free school 
building erection bonds offered on Aug. 1 (V. 113, p. 204) have been sold 
to the First National Bank of Grove City and the Grove City National 
Bank at par and accrued interest for 54s. Date Aug. 1 1921. 


HARPER COUNTY (P. O. Buffalo), Okla.—BOND ELECTION.—An 


election is to be called soon to vote on the question of issuing $100,000 
court house bonds. 


HARRIMAN, Orange County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 12 m. eb. 15 by the Village Clerk for $12,396. 
o% registered street improvement bonds. Denom. $6,198. Date ‘Jan. 

1922. Due $6,198 July 1 1922 and July 1 1923. Certified check for 
10% of the amount bid for required. 


HARRIS COUNTY DRAINAGE DISTRICT NO. 10, Texas.—BOND 
- tp .-—An issue of $34,000 6% drainage bonds has been disposed of as 
ollows: 
$19,000 awarded to Harris County Permanent School Fund. 

10,000 awarded to Howard-Kenyon Dredging Company. 

5,000 awarded to Drainage District No. 6. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND OFFERING .— 
Wm. at County Treasurer, will receive bids until 2 p. m. Feb. 11 for 
9,600 5% B. F. Markweell et al. No. 12, Jackson Twp., bonds. Denom. 
240. Date Feb. 11 1922. Int.M.&N. Due $240 each six months from 
ay 15 1923 to Nov. 15 1932 incl. Purchaser to pay accrued interest. 


HARTFORD ARSENAL SCHOOL DISTRICT (P. O. One aT 
Hartford County, Conn.— D SALE.—An issue of $120.000 4 
30-year bonds was aid on Jan. 31 to Eldredge & Co. of ry at 1017 29, 
a basis of about 4 Date Jan. 1 1922. Due $12,000 on Jan. 1 i 
the years 1925, i928. “e31. 1934, 1937, 1940, 1943. 1946. 0049. and 1952. 


HAVERFORD TOWNSHIP erty DISTRICT (P. O. _Llaneoch), 

laware County, Pa.—BON LE.—The $300,000 414% coupon 
series No. 9 bends offered on — 30 (V. 114, p. 328) were sold to M. M. 
Freeman & Ce. of Philadelphia at 101.339, a basis of about 4.18%. Date 
Feb. 1 1922. Due Feb. 1952. The following bids were also received: 
Biddle & Henry; Harrison, Smith & Co. and Cassatt & Co______._. 101.29 
Commercial Trust Co.:; Wurts, Dulles & Co.; and Girard Trust Co__100.29 


HAWLEY, Clay County, Minn.—BOND OFFERING.—Bids will be 
received until Feb. 6 by J. E. Johnson, Village Clerk, for $15,000 6% bonds. 
Denom. $1. . Cert. check for $500 required. 


HERMAN, Washington County, Neb.—BONDS VOTED.—Apn issue 
of $12.000 electric-light transmission line bonds has been voted. 


HESTER SCHOOL DISTRICT, Santa Clara County, Calif.— 
BOND OFFERING.—Henry Pfister, enat Clerk, (P. O. San Jose) 
will receive sealed bids ~~ ae 11 a. m. Feb for $13 U0 & 


bonds. Denom. $1,000. Date Feb. 1 1922. . and - % school 


-ann, int. 





(FP. & A.) payable at the County Treasurer's office. Due yearly on Feb. 1 
as follows: $1,000, 1923; and $2,000, 1924 to 1929 incl. Certified check 
for 5% of the amount of bonds bid for, payable to the above official, required 


HITCHCOCK, Beadle County, So. Dak.—BOND OFFERING.— 
Laverty, Town Clerk, will receive bids until 8 p.m. Feb. 6 for $14.000 
water-works bonds at not exceedin 7% tnterest. Denom. $500. Date 
Int. semi-ann. pore le at First Nat. Bank, Minneapolis. 
Due Dec. 1 as follows: $4,000 1931: $5,000 1936 and 1941. Cert. check 
for 10% of the amount of bonds bid for, required. The Board of Trustees 
will furnish blank bonds and the legal opinion of Lancaster, Simpson, 
Junell & Dorsey of Minneapolis without charge. 


HOLDREDGE, Phelps County, Neb.—BOND SALE.—An issue of 
,000 sewer bonds has been sold. 


HUDSON TOWNSHIP (P. O. Hudson), Summit County, Ohio.— 
BOND OFFERING.—Caroline Ellsworth, Township Clerk, will receive 
sealed bids until 10 a. m. Feb. 14 for $15,000 5% bonds. Denom. $1,000. 
Due $1,000 1923 to 1927 incl., and $2,000 from 1928 to 1932incl. Certified 
check for 5% of the amount bid forrequired. Purchaser to pay accrued int. 


INDIAN ghtay FARMS DRAINAGE DISTRICT (P. O. Vero), 

a.—BOND SALE .—The $600,000 6% coupon oly me bonds offered on 
A ne and § 114. p. 220—have been awarded to the C. R. Cummins Co. of 

evelan 


JAMESTOWN, Chautauqua County, N. Y.—BOND OFFERING.— 
Fred. W. Hyde. "City Treasurer, will receive sealed bids until 11 a. m. 
Feb. 11 for $35,092 88 sewer bonds not to exceed 5% interest per annum. 
Denom. $1.000, $500 and $592 88. Date Feb. 1 1922. Int. F A., 
payahle at the City Treas'rer’s office. Due vearly on Feb. 
$3.59? 88 in 1923 and $3,500 from 1924 to 1932 incl. 
$3,000. payable to the City Treasurer, required. 


JEFFERSON COUNTY ROAD DISTRICT NO. 1 (®. O. ewnment) 
Texas.—BOND OFFERING .—Sealed bids will be rece ved until 10 a. m.- 
Feb. 15 by J. B. Peek, County Judge, for =, $2.000.000 5% road Souda 
recently voted—V 113. 2743. Date Feb. 1 1922. Due $57,000. 1923 
and $67 .000, 1924 . 1952inel. Prin. and semi-ann int (F & A) payable 
in New York City and Beaumont. Certified check for |! 7% of the par value 
of bonds, payable to the County Judge, required a ae —" by 
the Attorney-General of Texas and John C. Thomson, 

O. Ever- 


JEFFERSON re Bir | poe DISTRICT NO. 30 (P. 
een), Colo.—BOND E —On Jan. 28 Boettcher, Porter & Co. of 


enver, purchased $26, 600" 6% bonds at 103. 


JUPITER INLET DISTRICT (P. O.-West Palm Beach), Fla.— 
ADDITIONAL INFORMATION —The following additional information 
has come to hand relative to the offering of the $100,000 inlet bonds on 
Feb 14: Denom $1,000. Date Jan 1 1 Int rate ie aa on" 
semi-ann. int (J & J) payable at the National City Ban ”'N. 

Due med on Af 1 as follows: $2,000, 1924 to 1926 incl : ost. 00> i9o7 H 
1931 incl : $4,000, 1932 to 1937 incl: $5,000, 1938 to 1942 incl.: and 
$6,000, 1943 to 1947 incl. Certified check for 2% of bid required. 

KAUFFMAN COUNTY LEVEE DISTRICT NO. 4, Texas.—BONDS 
REGI STERED. —On Jan. 28 the State Comptroller of Texas registered 
$144.100 6% serial bonds. 

KILLINGLY (P. O. Danielson), Windham County, Conn.—BIDS.— 


The following bids were also ted on Jan. 12 for the $150,000 4%% 
town bonds awarded as stated in our issue of Jan. 14 0n p. 220. 


1 as follows: 
Certified check for 








Paine, Webber & Co....$150, 234 78|Watkins & Co_____..-.- $151.920 00 
R. M. Grant & Co..--. 151,920 00 e. ee: De Be CO cascce 150,285 
dredge & Co.__...-.. 133. 210 00 


*Successful bid. 


KING COUNTY DRAINAGE DISTRICT NO. 12, Wash.—BOND 
OFFERING .—Bids will be received until 12 m. Feb. 18 by Shorett, McLaren 
& Shorett, 715 New York Block, Seattle, Wash., for $21.000 bonds bearing 
: 6 interest and payable at any time not less than 5 years or more than 

years. 


KUNKLE RURAL SCHOOL DISTRICT (P. O. Kunkle), Williams 
County, Ohio.—BOND OFFERING.—Sealed bids will be received until 
12 m. Feb. 10 by George R. Daso, Clerk of the Board of Education, for 
$20.000 6% refunding bonds. Denom. $500. Date Dec. 1 1921. Int. 
re semi-annually (M. & 8.). Due Mar. 1 1932. Cert. check for 

Ra Ra of the amount bid for, payable to the District Treasurer, required. 
rchaser to pay accrued interest. 


re CROSSE, La Crosse County, Wis.—BOND OFFERING.—W. J. 
Fries, City Comptroller, will receive sealed bids until 2. p. m. Feb. 8 for 
$35.000 5% coupon fire apparatus and equipment bonds. Denom. $500. 
Date March 1 1922. Prin. and semi-ann. int. (M. & 8.) payable at the 
City Treasurer's office. Due $7,000 yearly on March 1 from 1923 to 
1927 incl. Purchaser to pay accrued interest. Bonds will be delivered to 
the purchaser at La Crosse and will be sold together in one lot or separately 
as mer! be deemed most advantageous for the city according to the bids 
receiv 


LADONIA, Fannin County, Texas.—BONDS REGISTERED.—The 
State Comptroller of Texas registered the following 6% serial bonds on 
an 
$50,000 school building bonds. 
35.000 sewer bonds. 
15.000 water works bonds. 


LAKE COUNTY (P. O. Crown Point), Ind.—NOTE OFFERING.— 
George M. Foland, County Auditor, will receive sealed proposals until 1 
p.m. Feb. 20 for $75,000 6% general fund temporary loan notes. Denom. 
$5.000. Date Jan. 31 1922. Due onor before July 1 1922 at the County 
Treasurer's office. 


LAPORTE COUNTY (P. O. Laporte), Ind.—BOND OFFERING.— 
Katheryn C. Spore, County Auer. will receive sealed bids until 10 a. m. 
Feb. 25 for £ S20s. 962 486% D. W. Place et al. bonds. Date Dec. 15 1921. 
Int. J. 


fie Westerchester County, N. Y.—VILLAGE CON- 
TEMPLATES THE PURCHASE OF A WATER WORKS PLANT.—An 
election will be held on Feb. 14 to determine whether or not the village 
will purchase a water works plant from the Bond Holders’ Committee, a 
committee of three men, the Chairman of which is Hunter Wykes and which 
also consists of Cornelius Vanderbilt and Henry C. White. This plant 
will cost the city $349,500 and will be used to supply water to the in- 
habitants of the district. 


LARIMER COUNTY SCHOOL DISTRICT NO. & (P. O. Larimer), 
Colo.—CORRECT AMOUNT.—The correct amount of 5%% sates 
building bonds sold to adh bay Chanute & Co., of Denver, at 100.2 
was $18,000 (not $15.000, as stated in V. 113, p. 2639). 


LAWRENCE ses DISTRICT NO. 60 (P. O. Lawrence), Douglas 
County, Kans.—BOND SALE.—On Jan. 26 Prescott & Snider of ones 
City, Mo., were the flit bidders for the $200.000 5% 16 2-3 
(aver.) school way ron £ 114, 0. Ze0- 08 103.: oft Os and peewee. a bas s of 
about 4.71% ate Jan. 1 22 ue year Jan. as follows: 
$3 .000. 1924: $2, 000, 1925 to 1927 incl.; $3. 000. 1928 t to 1934 incl.; $10,000, 
1935 to 1941 incl., and $100,000, 1942. her bidders were: 

Guaranty Tr. Co., Kans. C_$206.320 wm... Invt. Co., Topeka. $204,594 
Central Tr. Co. Topeka... - Stern Bo. & Se Kans. 204.180 





205.751 
Lawrence Nat. Bk., Lawr.. 205.587 Nat. Cit City C _City_. 204.140 
Fidel. N. Bk.&Tr.Co., K.C_ 204,820| K Bs TB Cs. K.O. 202.585 
Colum. T. & T. Co., Topeka 204,620 a. Ewart & Co., Chic. 202,340 


LAWTON SCHOOL DISTRICT (P. O. Lawton), Comanche County, 
Okia.—BOND ELECTION.—On Feb. 7 $239,000 new school building 
bonds will be voted upon. P ha dieidil aienee 

LEAVENWORTH, Leavenwort ounty, ans.— — 
Prescott & Snider, of Kansas City, Mo., have purchased $230,000 5% inter- 
nal improvement bonds. 


LEBANON, Wilson County, Tenn.—BOND OF FERING.—The County 
Commissioners will receive bi s at once for $200.000 5% coupon sewerage 
and water impt. bonds. Denom. . Date Aug. 1 1921. _ Prin. and 
semi-ann. int. (F. & A.) payable at the City Clerk's Ae. Due $5, 000 


in 20 vears after date and $5.000 yearly thereafter until all bonds mature. 
Bids for less than par will not be considered. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 11, Neb.—BOND 
high school 


with a deposit 


December 19:21 this district sold $22,000 6% 


BALE .— Daring Co. of Omaha at 98, 


building bonds to the Omaha Trust 














Fes. 4 1922.] 








arrangement which will earn 2% for the district. Int. semi-ann, Due 
$2. yearly on Jan. 1 from 1932 to 1941 incl. Bonded debt, this issue 
only. Assessed value, 1921, $127,172. 


LITCHFIELD, Litchfield County, Conn.—BOND SALE.—An issue 
of $125.000 414 % bonds offered on Feb. 1 was sold on that date to R. L. 
Day & Co. of Boston and Conning & Co. of Hartford at their joint bid 
ef 103.190. 


LITTLE VALLEY, Cattaraugus County, N. Y.—BOND OFFERING. 
—Daniel J. Bushnell, Village Clerk, will receive sealed proposals until 
7:30 p. m. Feb. 6 for $19,681 5% registered paving bonds. Denom. 
$984 b5. Date March 11292. Prin. and semi-ann. int. (M. & 8.) payable 
at the Cattaraugus County Bank in Little Valley, unless some other bank 
be named in the bid accepted. Due $984 05 yearly on March 1 from 1925 
to 1944 incl. Certified check for $500 required. 


LIVE OAK COUNTY (P. O. George West), Texas.—BONDS DE- 
FEATED.—At the election held on Jan. 14—V. 114, p. 220—the $700,000 
road bond issue was defeated by an overwhelming majority. 


LIVE OAK COUNTY SCHOOL DISTRICT NO. 5 (P. O. George 
West), Texas.—BONDS REGISTERED .—The State Comptroller of Texas 
registered $10.009 5% 40-year bonds on Jan. 25. * 


LIVERMORE SCHOOL DISTRICT, Alameda County, Calif.— 
BOND OFFERING POSTPONED.—The offering of the $115,000 6% school 
bonds—V. 114, p. 220—has been postponed. With regard to the matter 
the San Francisco ‘Commercial News’’ on Jan. 25 said: 

“To save interest and believing that at any time the bonds are offered 
they will find a ready sale the town trustees of Livermore have decided to 
hold up the sale of $115,000 recently voted for grammar school purposes 
until such time as actual work can be begun on the building, probably not 
until after April 1. The bonds were to be offered on Jan. 23, but after a 
brief discussion the trustees decided that the district would be money in 
by delaying the sale for some weeks.”’ 


LIVINGSTON, Overton County, Tenn.—BOND SALE .—The $25,000 
10-20 year (opt.) street improvement bonds offered on Dec. 20—V. 115. 
p. 2531—have been awarded at par as 6s to Caldwell & Co., of Nashville 
subject to the Attorney's opinion. 


LONG BEACH, Nassau County, N. Y.—BOND OFFERING.—E. A. 
L’Alemand, Village Cler«, will receive sealed bids until 6:30 p.m. Feb. 17 
for $56.000 sewer bonds not to exceed 6% interest per annum. Denom. 
$1,000. $500 and $100. Due $5,600 yearly on Oct. 1 from 1923 to 1932 
incl. Cert. check for 2% of the amount bid for, payable to the Village. 
required. Bidders are requested to satisfy themselves as to the legality 
of this issue. 


LOS ANGELES, Calif.—BID ACCEPTED.—In last week's issue, on 
age 329. we stated that a banking group led by the Harris Trust & Savings 
aah of Chicago had submitted the highest bid on Jan. 26 for the $13,500,- 
000 5% eiectric-light-plant bonds. We are now informed by a special 
telegraphic dispatch that the bid was accepted on Jan. 28, and that it was 
as follows: 103.337 and interest, with a stipulation that the delivery of the 
bonds must be made on or before Feb. 27, together with John C. Thomson's 
approval and a non-litigation certificate. We are also informed that the 
delivery of the bonds will be made in Los Angeles, Chicago or New York. 
at option of purchaser. According to newspaper reports, still another bid 
was received, this coming from a syndicate headed by the Guaranty Co. of 
New York. [t was 101.93, and was also conditional on the opinion of 
Mr. Thomson. 


LUBERS DRAINAGE DISTRICT, Bent County, Colo.—BOND 
ELECTION .—On Feb. 14 $45,000 drainage bonds will be voted upon. 


McLFNNAN COUNTY ROAD DISTRICT NO. 3, Texas.—PCNDS 
REGISTERED .—On Jan. 24 the State Comptroller of Texas registered 
$365.000 5%% serial bonds. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Earl C. Morris, County Treasurer, will receive bids until 10 a. m. Feb. 15 
for the following two issues of highway bonds. aggregating $30,900: 
$10,500 5% Emerson Manger et al., Free Gravel Road, Union Township, 

bonds. Denom. $525. 

8,000 5% A.C Smith, et al., Free Gravel Road, Union Township bonds. 

Denom. $400 
12.400 4%% S. M. Ertel No. 2 Free Stone Road bonds. Denom. $620. 

Date Feb. 151922. Int. M.& N. Due one bond of each issue each six 

months from May 15 1923 to Nov. 15 1932, inclusive. 


MADISON COUNTY (P. O. Anderson), Ind.—BONDS NOT SO'r",.— 
The $257 ,000 5% John Starr et al. free concrete road bonds offered on Feb. 1 
(V. 114, p. 436) were not sold as no bids were received. 


MAINE (State of).—BOND OFFERING.—Sealed proposals will be 
received until 2 p. m. Feb. 10 by Wm. L. Bonney, State Treasurer (P. ©. 
Augusta) for $€59,000 4% coupon pier bonds. Date March 1 1922. Due 
yearly from 1933 to 1942 incl. 


MALDEN, Middlesex County, Mass.—NOTE OF FERING.—The City 
Treasurer will receive sealed bids until 7:30 p. m. Feb. 6 for $100,900 notes. 
Date Feb. 7 1922. Due Nov. 7 1922. 


MANCHESTER NINTH SCHOOL DISTRICT (P. O. Manchester), 
Hartford County, Conn.—BOND OFFERING.—C. R. Hathaway, Dis- 
trict Treasurer, will receive sealed bids until 3 p. m. Feb. 9 for $500.000 
4%% coupon school bonds. Denom. $1,000. Date Feb. 1 1922. Prin. 
and semi-ann. int. payable at the Manchester Trust Co. in South Man- 
chester, or at the First National Bank in Boston. Due $20,000 yearly on 
Nov. 1 from 1923 to 1947 incl. Legality approved by Ropes, Gray, 
Boyden & Perkins of Boston, and the bonds will be certified as to genuine- 
ness by the First National Bank of Boston. Bonds to be delivered to the 

urchaser on or about Feb. 10 at the First National Bank of Boston. 
“inancial Statement, 9th School District of Manchester, Conn., Jan. 31 1922. 
Coram Te ISS MOTTOCIOG.. .. -ccoccccowecisécecce Se ee _.$23 876.642 














a a ll Saat, 5 A LE ERE i AS aE SCR Pg a 20.000 
RS SE SOG IE eae Oe "PERE Sa ge ee aS 535,000 


— ee ee eee ee 


$555,000 

*$500.000 to be paid from proceeds of issue offered. $35,000 to be paid 
from taxes of current year. 

MANSFIELD CITY SCHOOL DISTRICT (P. O. Mansfield), Rich- 
land County, Ohio.—BONDS WITHDRAWN FROM MARKET .—John 
H. Bristor, Clerk, advises us under date of Feb 2 that the $800,000 54 & 
Series B-1 high schoo] bonds which were to have heen offered on Feb. 1 
were withdrawn from the market before the day of sale. 


MARIANNA, Jackson County, Fla.—BIDS REJECTED—BONDS 
RE-OFFERED.—The $40,000 6% street bonds offered on Jan. 25 (V. 114, 
p. 221) were not sold, as all the bids received were rejected. The bonds 
will be re-offered on Feb. 17. 

MARION COUNTY (P. O. Jefferson), Texas.—BONDS VOTED.— 
At the election held on Jan. 27—V. 114, p. 102—the $500,000 5% % bonds 
were sanctioned by the voters by a vote of 850 ‘“‘for’’ to 119 ‘“‘against.”’ 


MARSHALL, Calhoun County, Mich.—BONDS OFFERED BY 
BANKERS.—tThe Harris Trsut & Savings Bank of Chicago is offering to 
investors $70,000 54% % coupon electric light bonds. Denom. $500. Date 
Jan. 1 1922. Prin. and semi-ann. int. (A. & O.) payable at the Harris 
Trust & Savings Bank in Chicago or at the City Treasurer’s office in 
Marshall. Due $10,000 yearly on Oct. 1 from 1925 to 1931 incl. The 
bonds are being offered at prices ranging from 101.99 to 105.36, according 
to maturities. ; 

Financial Statement (as Officially Reported). 
Real value of taxable property, estimated._____._________-__--- $7 839,550 
Assessed valuation for taxation 3,919,775 
Teens Gas Cees Me MIGGD « cc co occ ec cece cewccetocerses . 
Less sinking fund 
i de Sep whindtnndb otbnmiieiocmacebiwmeqinaueabn 203 ,O00 
Population, 1920 Census, 4,270. 


MARSHFIELD, Wood County, Wisc.—BOND SALE.—The $75,000 
5% water-works improvement bonds, offered on Jan. 2 (V. 113, p. 2844), 
have been sold to the Lincoln Trust & Savings Bank, of Minneapolis. 
Date March 11922. Due $5,000 yearly on March 1 from 1924 to 1938, incl. 

MARTINEZ, Contra Costa County, Calif.—BOND OFFERIVG.— 
C. E. Daley, Town Clerk, will receive sealed bids until 8 p. m. Feb. 9 
for $7,618 30 7% street improvement bouds. Denom. $500 and $261 83. 
Date Jan. 23 1922. Int. J. & J. Due $761 83 yearly on July 2 from 
1923 to 1932 incl. Certified check for 10% of the amount of the bid, pay- 


Total debt 





lll ee ee ee ee ee ee ee ee 


able to the Town of Martinez, required. 
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MARYLAND (State of).— CERTIFICATE SALE —The $508,000 44% % 
coupon (with privilege of registration) tax-free ‘‘Constructien Loan of 
1929” certificates of indebtedness which were offered on Feb. 2—V. 113, 
p 2844—were sold on that date to the Safe Deposit & Trust Co. of Balti- 
more at 101.91, a basis of about 4 25% Date Feb 15 1922. Due yrly. 
on Feb. l5asfollows: $29,000, 1925; $39,000, 1926; $32,000, 1927: $33,000, 
1928: $35,000, 1929; $36,000, 1939: $38.000, 1931: $40,000, 1932; $42,000, 
1933; $344,000, 1934; $45,000, 1935; $47,000, 1936 and $49,000 in 1937. 
The following bids were received:, 





——_ 





Bidder— Rate of Bid. 
Safe Deposit & Trust Co., Baltimore........................ 101.91 
eee ae Sa, Te kk a eo. cas ke odeudedtas banus 101.089 

F. Rothschilds & Co., New York; McKubbin, Geedrich & 

Sl. nn Mei abe bh atta eeened 101.071 
i fg Be Tk f° SRR ere ee eee inde agile th ests aie dese 100.8159 
Alexander Brown & Sons, Baltimore._............-.--..--..- 100.841 
Mercantile Trust & Deposit Co , Baltimore; Baker, Watts & Ce., 

Baltimore; Estabrook & Co., New York, syndicate_........- 100.71 
Barr, Schmeltzer & Co. ,New York...__...-....--..------..100.59787 
Westheimer & Co., Baltimore (Bid for $227,000 only)__....---- 100.485 
Nelson, Cook & Co., Baltimore; Remick, Hodges & Co, Ne 

York: R. L. Day & Co.. Boston. syndicate............-... 190 197 


Hornblower & Weeks, N. Y.; W. W. Lanahan & Co, Balt , synd_100.1255 
Equitable Trust Co , Baltimore, White, Weld & Co., New York, 


§. Wilson Jr. & Co., Baltimore, syndicate. -__......-.....-- 100.0711 
Equitable Trust Co., New York, Strother, Brogden & Co., New 
York, The Continental Co., syndicate. ...............-....- 100 07 
Guarantee Co of N. Y., Hambleton & Co., N. Y., syndicate_._.. 99.65 
7 an: eee 22 GOOG... crancdouncoeesahnadbiddecasasbeabn 99.157 
National City Co , Owen, Daly & Co., syndicate____.....__.-- 98 5657 


MAYVILLE, Traill County, No. Dak.—BOND OFFERING.—We are 
advised by Henry Leum, City Auditor, that his city has for sale an issue 
of $14,000 7% electric-light bonds. Denoms. $1,000. $500, $250 and $100. 
Date Nov. 1 1921. Interest annually (June 1). Due $2,800 yearly on 
June 1 from 1923 to 1927. inclusive. 


MESA COUNTY SCHOOL DISTRICT NO. 87 (P. O. Mack), Colo.— 
AMOUNT MAY BE INCREASED.—In our issue of Jan. 28 on page 436, 
we stated that Boettcher, Porter & Co. of Denver had been awarded $9,000 
§% school building bonds. We are now informed that since the selling of 
that amount of bonds it has been found that the assessed valuation would 
allow this district to issue as much as $13,000 worth of bonds. The district 
may now increase the amount from $9,000 to $13,000. The bonds will 
mature in 20 years; optional after 10 years. 


MEXIA, Limestone County, Texas.—RONDS REGISTERED.—The 
State ve \onienes of Texas registered $50,010 6% scheol house bonds 
on Jan. 4. 

MIAMI, Gila County, Ariz.—BOND SALFE.—We learn from a special 
tel=>7ram to us from our representative in the West that the $125,000 
sin tiry sewer and $150,000 municipal gas plant 6% bonds, mentioned in 
V. 112, p. 869, were recently sold to Sidlo, Simons, Fels & Co., and Crosby, 
McConnell & Co., both of Denver. 


MIDD!.EBURGH, Schoharie County, N. Y.—BOND SALE.—The 
$25,000 5% coupon strect improvement bonds offered on Jan. 16—V. 114, 
p. 221—- were sold as follows: 


Purchaser. Amt. Price. Maturities. Basis. 

Local Investors... ._.....-.. ‘$5.0090 100.0 1923tei928inel. 5.00% 
1.0090 109.1 1929 4.99% 

2.000 100.4 1930 & 1931 4.95% 

009 100.5 1932 4.99% 

Geo. B. Gibbons & Co., N. Y_./ 1.099 109.8 1933 . 4.99% 
1.090 102.0 19%4 4.78% 

1,009 102.1 1935 4.79% 

RN BIR bd ctiresiinnces 1,000 101.8 1936 4.89% 
1,000 101.0 19%7 4.90% 

1.000 100.3 19°%S8 4.99% 

1.000 109.5 19%9 4.99% 

Geo. B. Gibbons & Co., N. Y__/ 4.000 101.5 19140te1943incl. 4.99% 
| 1.000 101.6 1944 4.92% 

(| 1.000 199.10 1945 4.82% 

Local Imvestors... ..<<<ccccucc f 1.090 1093.3 1946 4.76% 
11.000 193.9 1917 4.79% 


MIDDLETOWN CITY SCHOOL DISTRICT (P. O. Middletown), 
Butler County, Ohio.—BOND SALE.—The $6500.000 5%% bonds 
offered on Feb. 1—V. 114, p. 221— were sold to Stacy & Braun of Toledo 
and the Detroit Trust Co. of Detroit at their joint bid of 103.28, a basis 
of about 5.14%. Date Feb. 1 1922. Due $25,000 yearly on Feb. 1 from 
1923 to 1946 incl. 

MILLE LACS COUNTY (P. O. Milacs), Minn.—BOND OFFERING — 
Walter Peltier, County Auditor, will receive sealed bids until 2 p. m. 


Feb. 7 for $55,000 54% trunk highway reimbursement bonds. Denom. 
$1,000. Date Feb 7 1922. Int. semi-ann. Due yearly on Feb. 7 as 
follows: $10,000, 1932 to 1935 incl .and $15.090 1935. Oert. check for 


5% of the amount of the issue, payable to the County Treasurer, required. 
MINDEN, ppornen, County, Neb.—BOND SALR.—We are informed 

by the United States Trust Co., of Omaha, that it was awarded a contract 

for approximately $75,000 6% 1-10-year serial main and lateral bonds. 


MINNEAPOLIS, Minn.—BIDS.—The following bids were also received 
on Jan. 25 for the $2,295,000 4% % various municipal impt. tax-free coupon 
(with privilege of full registration) bonds awarded on that day to Estabrook 
& Co. and the Wm. R. Compton Co. at 102.145, a basis of about 4.56%, 
as already reported in V. 114, p. 436. 

Guaranty Company of New York......-.......--.-....---- $2 333,515 00 
Halsey, Stuart & Co., Inc., E. H. Rollins & Sons. Kissel, 

Kinnicutt & Co., Blair & Co., Inc., and Northern Tr. Co__ 2,326,671 00 
Paine, Webber & Co., Merrill, Oldham & Co., Hornblower 

& Weeks, P. W. Chapman & Co., Federal Securities Corp., 

Taylor, Ewart & Co. and Wm. L. Ross & 
Wells-Dickey Co., Bankers Trust Co., Eldredge & Co., Blod- 

so Ge, ee eee oe Ge... ci lee eocuhttoonse 
Kalman, Wood & Co., Old Colony Trust Co., Barr, Schmelt- 

zer & Co., Chase Securities Corp., Keane, Higbie & Co., 

Edmunds Bros. and H. L. Allen & Co__..__.____-_-__-- 2,333,155 00 
Harris Trust & Savings Bank, National City Co. and A. B. 

Eg ER BR Rie AF eR Fe EM 2,311,294 50 
First Trust & Savings Bank, Mitchell, Hutchins & Co., Inc., 

Illinois Trust & Savings Bank, Merchants Loan & Trust 

Co., Clark, Dodge & Co., Lee, Higginson & Co. and Drake- 

Ballard Co 2,329,223 04 


MONTGOMERY COUNTY (P. O. Fonda), N. Y¥Y.—BOND SALE. 
An issue of $70,096 82 54% highway refunding bonds offered recently 
was sold to Sherwood & Merrifield at 100.823, a basis of about 5.09%. 
Date Feb. 1 1922. Due yearly on Feb. 1 as follows: $14,096 82 in 1926 
and $14,000 from 1927 to 1930 incl. 


MONTGOMERY COUNTY, (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—F. A. Kilmer, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a.m. Feb. 15 for $30.000 54% % Catalpa Drive, 
Harrison Township bonds. Denom. 9,000. Date Feb. 1 1922. £xPrin. 
and semi-ann. int. (F. & A.) payable at the County Treasurer's office. 
Due $3,000 yearly on Feb... 1 from 1923 ot 1932 incl. Certified check for 
%1,000, payable to the County Treasurer, required. The opinion of D. 
W.& A.S. Iddinges, Dayton, and Shafer & illiams of OCinvinnati, will 
be furnished to the purchaser. Purchaser to pay accrued intrest. 


MOOREFIELD, Frontier County, Neb.—BONDS VOTED.—<An issue 
of $5,000 electric-light-plant bonds has been voted by 64 to 11. 


"MORGAN COUNTY (P. O. McConnellsville). Ohio.—-BO VD SALE.— 
The $23,500 6% bridge repair bonds offered on Dec. 10 (V. 113, p. 2532) 
were solid to Seasongood & Mayer at par and accrued interest, plus a prem- 
ium of $486 (102.06). Date Jan. 11922. Due from 1922 to 1932 incl. 


MOUNT VERNON, Westchester County, N. Y.—BOND SALE.— 
The following two issues of bonds aggregating $140 000 which were offered 
on Jan. 31—V. 114, p. 436-—— were sold as stated below: 

75,000 renewal tax bonds sold to Geo. B. Gibbons & Co. of New York at 
100.89 for 5s, a basis of about 4.54%. Due Feb. 1 19°4. 
65,000 incinerator bonds sold to Sherwood & Merrifield of New York at 
100.89 for 4%s, a basis of about 4.40%. Due year'y on Feb. l 
n"" as follows: $3,000, 1923 to 1941 incl., and $8,000 in 1942. 
Date Feb. 1 1922. 

NEW HAVEN, New Haven County, Conn.—BOND S1L%.—The 

following three issues of 4% % coupon (with privilege of registration) bonds 





2,329,425 00 
2,327,359 50 
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offered on Feb. 2—V. 114, p. 436—were sold to Roy T. H. Barnes & Co. 
and Thomson, Fenn & Co., both of Hartford, at their joint bid of 107.172, 
a basis of about 4.05%. 


$50,000 branch library building bonds. 


Due Jan. 1 1950. 
80,000 fire station building and site bonds. Due Jan. 1 1949. 
250,000 city park improvement bonds. Due Jan. 1 1947. 


Denom. $1.000. ate Jan. 1 1922. 


NEW MEXICO (State of)—BOND OFFERING.—Charles U. Strong, 
State Treasurer (P O. Santa Fe), will receive sealed bids until 10 a. m., 
March 3, for $1,000,000 5% state highway bonds. Coupon bonds with 

rivilege of registration as to principal and interest or principal only. Date 
an. 1 1922. Prin. and semi-ann. int. (J. & J.) payable in gold coin or 
uivalent at the office of State Treasurer or at Seaboard National Bank, 

. Y., at option of holder. Duein 30 years; optional after 10 years. Cert. 
check for 2% yable to the above official, required. These bonds are part 
of the $2,000,000 authorized by 1921 Leigslature—V. 113, p. 1695. 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND SALE. 
—The $12,000 6% electric equipment water-works bonds offered on Dec. 17 
(V. 113, p. 2335) were sold to the State Industrial Commission of Ohio. 
Date Dec. 1 1921. Due $2,000 each six months from July 1 1922 to Jan. 
1 1924, incl. 


NEWPORT, Campbell County, Ky.—BOND OFFERING.—Chas. D. 
McCrea, Commissioner of Finance, will receive bids until 10 a. m. Feb. 7 
for $150,000 5% coupon waterworks pump bonds. Denom. $500. Date 
Jan. 1 1922. Int. semi-ann. Due Jan. 1 1942. Cert. check for 3% of 
bid, payable to above official required. Bids for less than par and accrued 
interest will not be considered. 


NEWPORT, Newport County, R. I.—LOAN OFFERING.—F. N. 
Fullerton, City Clerk, will receive sealed bids until 5 p. m. Feb. 7 for the 

urchase on a discount basis of a temporary loan of $100,000 to be dated 
Feb. 10 and due Sept. 6 1922. Denom. $10,000. The notes will be 
certified as to genuineness by, and will be delivered at, the First National 
Bank of Boston. Legality approved by Ropes, Gray, Boyden & Perkins 
of Boston. 


NEW ROCKFORD SCHOOL DISTRICT (P. O. New Rockford), 
Eddy County, No. Dak.—BONDS VOTED.-—By a vote of 201 to 45 this 
district approved the issuance of $60,000 5% 20-year bonds to take up 
outstanding warrants and finance current expenses. 


NEWTON FALLS CONSOLIDATED SCHOOL DISTRICT (P. O. 
Newton Falls), Trumbull county. Ohio.— BOND SALE.—The $11,400 
6% high school bonds offered on Jan. 18—V. 114, p. 103—were sold to 
Seasongood & Mayer of Cincinnati, at par and accrued interest, plus a 

remium of $180 (101.57), a basis of about 5.70%. Date Dec. 1 1921. 
Jue $! each six months from April 1 1923 to Oct. 1 1933, incl., and 
$400 on April 1 1934. 


NEW YORK CITY, N. ¥Y.—TEMPORARY LOANS.—During the month 
of January the city issued $7,365,000 short-term securities, consisting of 
special revenue bonds and corporate stock notes, as follows: 





Special Revenue Bonds of 1922. 

Amount. nt. le. Maturity. Date Sold. 
$1,000,000 4.625 Dec. 4 1922 Jan. 4 
Corporate Stock —.- Aegregating $6,365,000. 

OCK. 
$ 35,000 4.625 July 3 1922 Jan. 5 
1,230,000 4.375 Aug. 1 1922 Jan. 31 
2,580,000 4.375 Was June 1 1922 Jan. 31 
ater 
520,000 4.375 June 1 1922 Jan. 31 
1,000,000 4.375 Aug. 1 1922 Jan, 31 
1,000,000 4.375 July 1 1922 Jan. 3l 





NOBLE COUNTY e.. O. Albion), Ind.—BOND SALE.—tThe follow- 

ing three issues of 5% highway bonds aggregating $39,480 offered on Jan. 23 

(V. 114, p. 222) were sold at par and accrued interest, the first going to 

the Mier State Bank of Ligonier, Ind., the second going to the Cromwell 

State Bank of Cromwell, Ind., and the last issue ($11,600) was sold to the 

Albion National Bank of Albion. 

$16,520 Edwin L. Hine et al. Green Twp. bonds. 

11,360 Elmer G. Clutter et al. Green Twp. bonds. Denom. $284. 

Twp. bonds. Denom. $290. 


11,600 M. L. Hussey et al. 13°" 
Int. M.& N. Due two bonds of each issue each six 


Denom. $413. 


Date Jan. 15 1922. ‘ 
months from May 15 1923 to Nov. 15 1932 incl. 


“NOGALES, Santa Cruz County, Ariz.—BOND OFFERING —The 


City Clerk has been instructed to advertise for bids to purchase $30,000 
city bonds. 


NORTHAMPTON COUNTY (P. O. Easton), Pa.—PRICE PAID.— 
The price paid for the $1,000.000 4%% coupon bonds awarded to the 
Mellon National Bank of Pittsburgh as reported in our issue of Jan. 28 
on page 436, was $1,044,252 85 (104.425), a basis of about 4.24%. A 
bid was also submitted by Wurts, Dulles & Co. of Philadelphia, this bid 
was 104.07 and interest. 


NORTH ELBA UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Lake Placed), Essex County, N. Y.—BOND OFFERING.—Teresa Smith, 
Clerk of the Board of Education, will receive sealed bids until Feb. 7 for 
$65,000 school bonds not to exceed 6% interest per annum. Denom. 
$500. Date Feb. 11922. Prin. andint. payable at the District Treasurer’s 
office. Due $5,000 yearly on Feb. 1 from 1927 to 1939 incl. 


NORTH SACRAMENTO SCHOOL DISTRICT, Sacramento County, 
Calif.—BOND OFFERING.—Harry W. Hall, Clerk Board of County Su- 
yervisors (P. O. Sacramento), will receive bids until 2 p. m. Feb. 6 for 

60,000 6% school bonds. Denom. $1,000. Date Feb. Int. 
semi-annually, payable at the office of County Treasurer. Due $3,000 
yearly on Feb. 1 from 1923 to 1942 incl. Cert. check or cash for 10% re- 
quired. Purchaser to pay accrued int. Official announcement says: 
‘“The taxable property of the school district, exclusive of operative prop- 
erty of public utilities. as shown by the last equalized assessment book of 
Sacramento County, is $2,073,330. The total amount of other bonded 
indebtedness which is a lien upon the property is $39,000.” 


OAKDALE UNION HIGH SCHOOL DISTRICT, Stanislaus County, 
Calif.—BOND OFFERING.—C. C. Eastin, Jr., County Clerk (P. 


QO. 
Modesto) . will receive bids until 10 a. m. Feb. 14 for $80,000 6% schoal 
nds. 


OLD FIELDS TOWNSHIP SCHOOL DISTRICT (P. O. Wilson), 
Wilson County, No. Caro.—BOND SALE.—The $145.000 6% bonds 
offered on Jan. 28—V. 114, p. 223—were awarded to Prudden & Co.. 
Toledo, at par and accrued interest, plus a premium of $1,464 50: blank 
bonds and attorney's fees. Date Feb. 1 1922. Due yearly on Feb. 1 as 
follows: $5,000 1925 to 1929, incl., and $7,000 1940 to 1949, incl. The 
other bidders complying with the terms of the advertisement were: 
Spitzer, Rorick & Co., Toledo, Ohio, par and accrued interest, plus a 

premium of $500: ne attorney's fees and blank bonds. 

A. T. Bell & Co., Toledo, Ohio, par and accrued interest, plus a premium 
of $1,560 20: no attorney's fees and blank bonds. 

Planters’ Bank, Wilson, N. C., par, accrued interest, plus a premium 
of $1,205 50; no blank bends and attorney's fees. 

Weil, Roth & Co., Cincinnati, Ohio, par and accrued interest; blank bonds 
and attorney's fees and a commission of $2,200. 

First National Trust Co., Durham, N. C., par and accrued interest, blank 

_ bonds and attorney's fees and a commission of $2,175. 

Persons, Campbell & Co., Toledo, Ohio, par and accrued interest, blank 

bonds and attorney's fees and a commission of $2,875. 

Sidney Spitzer & Co., Toledo, Ohio, par and accrued interest, blank bonds 
and attorney’s fees, plus a premium of $557. 

Hanchett Bond Co., Chicago, Ill., par and accrued interest, blank bonds 
and attorney's fees and a commission of $2.883. 


ONTARIO ELEMENTARY SCHOOL DISTRICT, San Bernardino 
soumntye te a I ‘a Ee, Wess peid. gor bt by & Ce. of 
n Francisco on Jan. or the 21, y ~year (aver. ] 
bonds—V. 114, p. 437—was 108.35, a basis “of A Be es “855, — 


O- 

OSHKOSH SCHOOL DISTRICT (P. O. Fessenden), Wells C ty, 
No. Dak.—BOND ELECTION.—On Feb. 4 ao ehenthen “will be held pee 
on the matter of issuing $25,000 funding bonds to run ten years. The 


a valuation of this district is $1,800,000. Debt limit ,000. wf 
clusive of this issue the bonded debt is $8,000. $90,000. Ex 


PALESTINE, Anderson County, Texas.—BONDS REGISTERED.— 


The State Comptroller of Texas registered $42,500 6% oe 
house bonds on Jan. 25 es > 6% 10-40-year school 





PALO PINTO COUNTY (P. O. Mineral Wells), Tex.—BOND SALE.— 
A special telegram from our Western correspondent advises us that the 
$250,000 5%% Special Road District No. i bonds offered unsuccessfully 
on Jan. 16 (V. 114, p. 437) have been sold at 94.70. ine 


PALO VERDE JOINT LEVEL DISTRICT (P. O. Riverside), River- 
side County, Calif.—-BOND OFFERING.—C. D. Hamilton, Chairman 
Board of County Supervisors, will receive sealed bids until 10 a. m. Feb. 13 
for $54,951 86 64%% coupon bonds. Denom. $1,000, one for $951 86. 
Date May 11918. Int. semi-ann. Due as follows: $951 86 1949, $5,000 
1950 to 1954, incl., $3,000 1955, $2,000 1956 and 1957, and $22,000 1958. 
Certified check for 2% of the bonds, payable to the Clerk Board of County 
Supervisors required. 


PANA, Christian County, IIl.—BOND SALE.—It is reported unof- 
ficially that the city recently sold an issue of $50,000 6% water works bonds 
to the William R. Compton Co. of St. Louis. 


PAPILLION, Sarpy County, Neb.—BOND SALE.—The Lincoln 


Trust Co. of Lincoln has been awarded $66,491 49 6% paving bonds. 
Date Dec. 1 1921. 


PECOS, Reeves County, Texas.—BOND ELECTION.—An election wil 
be held on Feb. 28 to vote on the question of issuing $7,000 bonds to ex 
tend the city water system. ‘The ordinance calling for this election wa 
passed unanimously at a special meeting of the City Council. 


PERU, Miami County, Ind.—BOND SALE.—The $25,000 6% bonds 
offered on Jan. 31 (V. 114, p. 331) were sold to the Wabash Valley Trust 
Co. at par and accrued interest, plus a premium of $265 (101.06), a basis 
of about 5.61%. Due $5,000 yearly on Dec. 1 from 1922 to 1926, inclusive. 
The following two bids were also received: 

First National Bank.______- $25.026!Carl Betzner.........---.. $25,200 


PERU, Nemaha County, Neb.—BOND ELECTION.—On Feb. 16 
$7,000 municipal ice plant bonds will be voted upon. 


+ PHILADELPHIA SCHOOL DISTRICT (P. O. Philadelphia), Pa.— 
BONDS AWARDED IN PART.—Of the $2,000,000 4% registered school 
bonds offered on Feb. 1 (V. 114, p. 223), $1,500,000 were sold at par and 
interest, $1,250,000 being taken by the Loan Tax Fund of the District and 
$250.000 by the Insurance Fund of the District. There was no other 
bid received. Date Feb. 1 1922. 


PIERCE COUNTY SCHOOL DISTRICT NO. 2, Neb.—BOND OF- 
FERING.—Bids will be received until Feb. 9 for $135,000 5%% school- 
bldg. bonds voted by 304 to 35 on Jan. 26. Prin. and semi-ann. int. 
(J. & D.) payable at the County Treasurer's office. Due $9,000 yearly 
on June 1 from 1938 to 1952 incl. In V. 114, p. 331, we incorrectly gave 
the bond election notice under the caption of ‘*Pierce School District.” 


PLATTE COUNTY SCHOOL DISTRICT NO. 12 (P. O. Guernsey) » 
Wyo.—BOND SALE.—The $50,000 6% school bonds offered on April 25 
(V. 112, p. 1543) have been sold at par to the State of Wyoming. 


PLATTSBURG, Clinton County, N. Y.—BOND SALE.—The 
$100,000 5% water bonds offered on Jan. 31 —V. 114, p. 331—were sold 
to Sherwood & Merrifield of New York at 103.78, a basis of about 4.58%. 
Date Jan. 1 1922. Due $3,000 yearly on Jan. 1 from 1923 to 1932 incl., 
and $7,000 yearly on Jan. 1 from 1933 to 1942 incl. 


PLEASANT VIEW HIGHWAY DISTRICT, Ida.—ADDITIONAL 
DATA.—The $95,000 bonds awarded as stated in V. 113, p. 2746, are 
described as follows: Interest rate 6%. Due in 20 years, 
optional in 10 years. 


POCAHONTAS COUNTY (P. O. Pocahontas), Iowa.—BOND 
OF FERING.—The Board of age mn Supervisors will offer for sale at 1:30 
p.m. Feb. 10 the following 6% drainage bonds: 
$25,600 Drainage District No. 102 bonds. Due yearly on Nov. 1 as 
follows: $3,600, 1926; $3,700, 1927: $3,600, 1928; $3,700, 1929; 
de od 1930; $3,700, 1931, and 1932. 

66,500 Tri Joint Drainage District No. 1 bonds. Due $9,500 yearly on 
Nov. 1 from 1926 to 1932 incl. 

Date Feb. 1 1922. Prin. and semi-ann. int. (M. & N.) payable at the 
County Treasurer's office. A check properly certified by a State or National 
bank will be required of each bidder in the sum of $1,000 for District No. 
102 bonds and $2,000 for Tri-Joint District No. 1 bonds. Each of said 
issues will be sold separately. Sealed bids will be received at any time 
up to the hour of sale, when they will be publicly opened and read and 
announced and thereafter open bids will be received. ‘The printed bonds 
and the approving opinion of Chapman, Cutler & Parker, lawyers, Chicago, 
will be furnished by the county free of expense and the opinion of the 
attorneys approving the bonds must be accepted by the purchaser as final] 
and conclusive evidence of the legality of the bonds. 


BOND OFFERING.—The Board of County Supervisors will also offer 
for sale at the above time and date $303,000 6% drainage bonds issued by 
the County for the account of the Pocahontas County Portion of Joint 
Drainage District No. 181. Denom. $1,000. Date Jan. 2 1922. Prin. 
and semi-ann. int. (M. & N.) payable at the office of County Treasurer. 
Due yearly on Nov. 1 as follows: $30,000, 1927 to 1929 incl.; $31,000, 
1930; $30.000, 1931 and 1932; $31,000, 1931: $30,000, 1934 and 1935; 

13,000, 1936. A check properly certified by a State or National bank will 
required of each bidder in the sum of $10,000. Sealed bids for the 
bonds will be received at any time and will be publicly opened and read 
and announced at the date, hour and place of sale, and open bids thereafter 
will be received. The printed bonds and the approving opinion of Chap- 
man, Cutler & Parkers, lawyers, Chicago, will be furnished by the County 
to the purchaser of the bonds, free of expense and the opinion of the 
attorneys approving the bonds must be accepted by the purchaser as fina} 
and conclusive evidence of the legality of the bonds. 


PORT BRAGG SCHOOL DISTRICT, Mendocine County, Calif.— 
BOND SALE.—The Anglo & London-Paris National Bank of San Francisco, 
has purchased $80,600 6% school bonds at 106.62. 


PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.—J. Ear 
Chandler, City Auditor, will receive sealed bids until 12 m. Feb. 21 for the 
following coupon peces assessment street and alley improvement bonds 


S 
aggregating $196,00( 
$115,500 5%% bonds. Due $1,500 Jan. 1 1923 and $6,000 yearly on Jan. 
1 from 1924 to 1942 incl. 
59,000 6% bonds. Due $2,000 Jan. 1 1923 and $3,000 yearly on Jan. 1 
from 1924 to 1942 incl. 
16,000 6% bonds. Due $2,500 Jan. 1 1923 and $1,500 yearly on Jan. 1 
from 1924 to 1932 incl. 
5,500 5%% bonds. Due $5,00 yearly on Jan. 1 from 1923 to 1931 
i d $1,000 on Jan. 1 1932. 
Denom. $500. Date Jan. 1 1922. Prin. and semi-ann. int. (J. & J.) 
pero at the City Treasurer’s office. Certified check for 2% of the amount 
id for, payable to the City Auditor, required. 


PROWERS COUNTY SCHOOL DISTRICT NO. 35 (P. O. Pett) 
Colo.—BOND ELECTION AND SALE.—An issue of $12,000 6% 15-36 
your (opt.) funding bonds has been sold to the International Trust Co. of 


enver, subject to being sanctioned by the voters at an election to be 
held soon. 


PUTNAM VALLEY (P. O. Cold Spring), Putnam County, N. Y.— 
BOND OFFERING.—Harry G. Silleck, Town Supervisor, will receive 
sealed bids until 12 m. Feb. 11 for $10,000 bonds not to exceed 6% interest 
per annum. .Denom. $500. Date April 1 1922. Due $500 yearly on 
April 1 from 1923 to 1942 incl. 


QUAY COUNTY SCHOOL DISTRICT NO. 23, N. Mex.—DESCRIP- 
TION OF BONDS.—The $15,000 6% school-building bonds, awarded as 
stated in V. 114, p. 331, answer to the following description. Denom. 
$500. Date July 11921. Int. semi-annual, payable in New York. Due 
in 30 years. optional in 10 years. Total bonded debt, this issue only. 
Assessed value 1921, $266,715. 


QUANAH, Hardeman County, Tex.—BONDS REGISTERED.—On 
Jan. 26 $100,000 6% serial water-works bonds were registered with the 
State Comptroller of Texas. 


RATON, Colfax County, N. Mex.—BOND SALE.—Boettcher, Porter 
& Co., of Denver, have purchased 6% Paving Districts Nos. 4 and 6 bonds, 
amounting to $65,000. 

RED LAKE COUNTY (P. O. Red Lake Falis), Minn.—BOND OFFER- 
ING.—Bids will be received until Feb. 3 by George Dupont, County Audi- 





Denom. $1,000. 


tor, for $41,800 road and bridge funding bonds at not exceeding 6% inter- 
est, it is stated. Certified check for $2,000 required. 
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REDWOOD COUNTY (P. O. Redwood Falls), Minn.—BOND OFFER- 
ING.—L. P. Larson, County Auditor, will receive bids until 3 p. m. Feb. 7 
for $7,000 County Ditch No. 63. $23,000 County Ditch No. 66, $20.000 


County Ditch No. 70 and $10,000 Judicial Ditch No. 28 bonds. Due 
$4,000 yearly on Feb. 1 from 1928 to 1942, inclusive. Certified check for 
$5,000, payable to the County of Redwood required. 
Financial Statement. 

ES SERA LOLA LOL IERIE POO, OE $1,629,500 
li a lll 405.000 
EE ECL LS LEAN EG HEE Nae 20.000 
Total bonded debt of county___.___._._.-.---.---- heath, atiiaiat 2,054,500 
Assessed valuation of Redwood County including money and 

ii int in el, telnet es Aidan dhiengs nee 26 298.672 


, RIVERSIDE INDEPENDENT SCHOOL DISTRICT (P. O. River- 
side), Walker County, Texas.—BOND SALE.—We are advised in a 
telegraphic dispatch from our western correspondent that the $65,000 6% 
be ne Ayo tae bonds voted on July 27 (V. 113, D. 657) have been dispo 

of a .04. 


RIVERVIEW DRAINAGE DISTRICT (P. O. Wiley), Bent and 
Prowers County, Colo.—BOND SALE.—On Jan. 30 the $50,000 bonds 
V.114, p. 437) were sold to Benwell, Philiips & Ce. and the Bankers Trust 
o., both of Denver. 


ROCHESTER, N. Y.—NOTE OFFERING.—J. C. Wilson, City Comp- 
troller, will receive sealed bids until 2:30 p. m. Feb. 6 for $130,000 overdue 
water tax notes which will be payable in four months from Feb. 9 1922 at 
the Central Union Trust Co., at 80 Broadway, New York City. Bidder is 
to name interest rate, designate denominations desired, and to whom (not 
bearer) notes shall be made payable. No bids for less than par will be 
considered. 

NOTE OFFERING.—J.C. Wilson, City Comptroller, will receive sealed 
bids until 2:30 p. m. Feb. 8 for $900,000 revenue notes which will be payable 
four months from Jan. 24 1922 at the Central Union Trust Co., at 80 Broad- 
way, N. Y. City. Bidder is to name interest rate, designate denomina- 
tions desired and to whom (not bearer) notes shall be made payable. 


ROCKY RIVER, Cuyahoga County, Ohio.—BONDS NOT SOLD.— 
The ten issues of 6% special assessment bonds aggregating $93,370 which 
wang ~~ jo on Jan. 30—V. 114, p. 223—vwere not sold as no bids were 
received. 

BOND SALE.—The $38,500 6% coupon bonds offered on the same day 
were sold to Seasongood & Mayer of Cincinnati at par and accrued interest, 
plus a premium of $308 (100.80), a basis of about 5.90%. Date Oct. 1 
1921. Due each six months as follows: $1,000 from April 1 1922 to April 1 
1928 incl.; $2,000, Oct. 1 1928: $1,000 on April 1 and $2,000 on Oct. 1 in 
ee eH from 1929 to 1935 incl.; $1,000 on April 1 1936 and $1,500 
on Oct. ; 


ROTTERDAM SCHOOL DISTRICT NO. 5 (P. O. Rotterdam Junc- 
tion), Schenectady County, N. Y.—BOND SALE.—An issue of $50,000 


6% bonds offered on Jan. 31 was sold to Sherwood & Merrifield at 101.15, 
a basis of about 5.87%. Due $2,000 yearly on Jan. 1 from 1923 to 1947, 


inclusive. 


RUSK, Cherokee County, Texas.—BONDS REGISTERED.—On 
Jan. 24 the State Comptroller of Texas registered $15,000 514% 20-40-year 
water-works bonds. 


RYE UNION FREE SCHOOL DISTRICT NO. 2 (P. O. Rye), West- 
chester County. - Y.—BOND SALE.—The $135,000 4% % coupon (with 
privilege of registration) blinds offered on Jan. 30—V. 114, p. 437—were 
sold to Kelley, Drayton & Co. of New York at $136,729.35 (101.28), a basis 
of about 4.39%. Date Feb. 1 1922. Due yearly on Feb. 1 as follows: 
$4,000 from 1923 to 1937 incl. and $5,000 from 1938 to 1952 incl. 


ST. MARYS COUNTY (P. O. Leonardtown), Md.—BOND-OFFER- 
ING.—Jos. I. Gaugh, Clerk of the County Commissioners, will receive 
sealed bids until 11 a. m. Feb. 23 for $50,000 6% coupon road bonds. 
Denom. $100 or “~ multiple thereof not exceeding $2,000. Due $2,000 
yearly on March 1 from 1927 to 1951 incl. 


ST. PAUL, Howard County, Neb.—BOND SALE.—On Jan. 9 the 
$22,500 funding bonds—V. 114, p. 104—were sold to Wachob, Klauser 
& Co. of Omaha, as 6s. Denom. $500. Total bonded debt (including 
this issue), $127,430 81. Assessed value 1921, $937,375. 


SALEM, Marion County, Ore.—BOND OFFERING.—Earl Race, City 
Recorder, will receive sealed bids until 5 p. m. Feb. 6 for $23,316 65 6% 
improvement bonds, it is stated. Int. semi-ann. 


SANDPOINT INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 

andpoint), Bonner County, Ida.—-DESCRIPTION OF BONDS.—The 
$140,000 school building and equipment bonds awarded as reported in 
VV. 342, - 2746, are described as follows: Interest rate 6%. Date July 1] 
1921. ue July 1 1941. Optional after 10 years. Total bonded debt 
(including this issue) $240,000. Assessed valuation 1920 $3.227.000. 


SANTA ANA GRAMMAR SCHOOL DISTRICT, Orange County, 
Calif.—BONDS VOTED.—By a vote of 1,256 to 419, $250,000 school 
bonds carried on Jan. 17. 


SAPULPA SCHOOL DISTRICT (P. O. Sapulpa), Creek County 


Okla.—BOND SALE.—Reports say that $175,000 school bonds were sold 
recently. 


SCOTLAND NECK, Halifax County, No. Caro.—ADDITIONAL 
DATA.—tThe following data have come to hand relative to the $220,000 
6% street bonds to be sold on Feb. 9 (V. 114, p. 332): Denom. $1,000. 
Date Jan. 1 1922. Prin. and semi-ann, int. (J. & J.) payable-in gold in 
New York. Due yearly on Jan. 1 as follows: $18,000 1924 to 1933 inel. 
and $10.000 1934 to 1937 incl. Cert. check upon an incorporated bank or 
trust company, or cash, fer $4.400 ,payable to the Treasurer of the Town 
of Scotland Neck, required. We are informed that these bonds are pre- 
pared under the supervision of the U.S. Mtge. & Trust Co. of N. Y. City, 
which will certify as to the genuineness of the signatures of the town offi- 
cials and the seal impressed thereon. Legality will be approved by Chester 
B. Masslich of N. Y. City and J. L. Morehead of Durhan , N. C., whose 
approving opinions will be furnished the purchasers without charge. Bonds 
will be delivered to the purchaser at the office of the U. 8S. Mtge. & Trust 
Co. in N. Y. City on or about Feb. 17 1922, and must then be paid for in 
N. Y.ffunds. Bids to be made on blank forms to be furnished by Henry 
T. Clark, Town Clerk, or above trust company. 

— eS Tan 


SEAFORD, Sussex County, Del.—BOND SALE.—The* Town Secre- 
tary advises us under date of Jan. 31 that the $25,000 5% tax-free street 
and improvement bonds offered on Aug. 23 (V. 113, p. 657) were sold to 





various citizens of the Town of Seaford at par and accrued interest. Date 
Sept. 15 1921. Due Sept. 15 1951, optional after Sept. 15 1931. 
SEA ISLE CITY, Cape May County, N. J.—BOND SALE.—The 








$70,000 6% coupon or registered bonds offered on Dec. 14 (V. 113, p. 2534) 
were sold to R. M. Grant & Co. of New York at parand accrued int. Date 
June 11921. Due $3,500 yearly on June 1 from 1922 to 1941 incl. 

BONDS NOT SOLD.—The $20,000 6% coupon or registered bonds of- 
fered on the same date as the above bonds (Dec. 14) were not sold. 


SHELBY COUNTY (P. O. Harlan), Iowa.—BOND SALE.—The 


White-Phillips Co., of Davenport, has been awarded $266,000 6% drainage 
bonds, it is stated. ba + 70 & 


SHERIDAN, Sheridan County. Wyo.—BOND SALE.—Benwell, 
Phillips & Co., of Denver, report the purchase of 6% 10-30-year (opt.) 
funding bonds, amounting to tween $100,000 and $115,000. 


SHOALS SCHOOL TOWN (P. O. Shoals), Martin County, Ind.— 
BOND OFFERING.—Charles W. McCavitt, President Board of Trustees, 
will receive bids until 10 a. m. Feb. 14 for $12,000 54% bonds. Denom. 
$1,000. Date day of sale. Prin. and semi-ann. int. (J. & J.) payable at 
the Martin County Bank in Shoals. Due $1,000 yearly on Jan. 15 from 
yas - 5036 ao These are the bonds offered but not sold on Sept. 10— 

. , Pp. ‘ 


SHREVEPORT, Caddo Parish, La.—SUIT AND FORMER BID 
WITHDRAWN .—In our issue of Nov. 26, p. 2336, we reported that 
despite opposition in the form of an injunction suit filed by L. E. Thomas, 
State Bank Examiner, the City Council has sold $1,040,000 local municipal 
improvement bonds at par as 6s to Caldwell & Co. of Nashville. Weare 
now advised that the suit and the bid of par for 6s were withdrawn and that 
a new bid of par for 5s from the same Company was accepted by the city. 
The bonds are described as follows: Coupon bonds in denomination of 
$1,000. Date Feb. 1 1921. Prin. and semi-ann. int. (F. & A.) payable 
in New York City. Due yearly as follows: $9,000, 1922 to 1924, incl.; 
and 1927; $12,000, 1928 to 1930, incl.; $13,000, 





$10,000, 1925; $11,000, 192 








1931; $14,000, 1932; $15,000, 1933; $16,000, 1934 and 1935: $17,000, 1936 


$19,000, 1937 and 1938; $20,000, 1939 and 1940; $22,000, 1941 and 1942 
$24,000, 1943 and 1944; $27.000, 1945; $28,000, 1946: $29,000, 1947 
$31,000, $32,000, 1949; $33,000, 1950: $36,000, 1951: $37,000 


1948; : ; : 000, 
1952; $38,000, 1953; $41,000, 1954; $42,000, 1955; $46,000, 1956 and 1957; 
$51,000, 1958; $53,000, 1959; $55,000, 1960 and $59,000, 1961. 

Financial Statement (as Officially Certified). 
Actual value (estima 
Assessed valuation, 1920 
Total bonded debt (including this issue)..........-.-.....-- 


-s<— "ae = oe ee wee eK ee ee ee ee ee ee ee me me oe 


Dr Ween. WORE. . . cinivccnccwenteotssboud $1,177,000 : ¥ 
A EE id nt pain malin owen Ghatined 165,666 
EUGS DOS SOE, cn.dcacanedcdncostevdersecoctabane 2,363 334 


Population, 1920 Census, 43,874; present estimate, 50,000. 
Net bonded debt approximately 2.65% of assessed valuation. 


SIMLA, Elbert County, Colo.—BOND [SSUES SOLD.—Benwell. 
Phillips & Co., of Denver, have purchased $10,000 6% 10-15-year opt) 
electric-light bonds, subject to being sanctioned by the voters on April 4. 

The above company has also purchased $10,000 6% 10-15-year (opt.) 
water-extension bonds, subject to being authorized by an ordinance. 


SOUTH FORT WORTH INDEPENDENT SCHOOL DISTRICT 
O ND SAL 


a ae orth), Tarrant County, Texas.—BO! E.—The 
S000 school building bonds voted on Jan. 6—V. 114, p. 332—have been 
sold. 





STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.— 
The temporary loan of $200,000 offered on Jan. 28 (V. 114, p. 438) was sold 
to Charles L. Edwardes on a 4.84% discount basis, plus a premium of 
$175. Date Jan. 20 1922. Due Oct. 2 1922. 


STANTONSBURG SCHOOL DISTRICT (P. O. Wilson), Wilson 
County, No. Caro.—BOND SALE.—The $25,000 6% school bonds 
offered on Jan. 28 (V. 114, p. 224) were awarded to Prudden & Co., Toledo, 
Ohio, at par and accrued interest, blank bonds and attorney’s fees, and a 

remium of $77 50. Date Feb. 1 1922. Due vearly on Feb. 1 as follows: 
1,000, 1925 to 1948, inclusive, and $2,000, 1949. 


SULTANA SCHOOL DISTRICT, Tulare County, Calif.—BOND 
OFFERING.—George R. Prestidge, County Clerk (P. O. Visalia) will 
receive sealed bids until 2 p. m. Feb. 16 for $44,500 6% school bonds. 
Denom. $1,000, one for $500. Prin. and semi-ann. int. CZ. & J.) payable 
at the County Treasurer’s office. Due yearly on Jan. 19 as follows: $2,000, 
1924 to 1945 incl., and $500, 1945. Certified check for 5%, payable to 
the Chairman Board of County Supervisors, required. 94 


TANGIPAHOA PARISH ROAD DISTRICT NO. 6 (P. O. Amite), 
La.—BOND OFFERING.—Sealed bids will be received unti 10:30 a. m. 
Feb. 21 for $99,000 5% road bonds by F. C. Weist, Secretary of the Police 
Jury. Denom. $500. Int. semi-ann. (J. & J.). Due yearly on July 1 
from 1922 to 1946 incl. Bids must be accompanied by certified check for 
$2,475, payable to the Police Jury of the Parish of Tangipahoa, on a National 
bank doing business in Louisiana or some solvent bank chartered under the 
laws of Louisiana. 4 


TAUNTON, Bristol County, Mass.—LOAN OFFERING.—Lewis A. 
Hodges, City Treasurer, will receive seled bids until 6 p. m. Feb. 7 for the 
purchase of temporary loan of $200,000 which will mature $100,000 on Oct. 
20 and $100,000 on Nov. 2 1922. These notes will be engraved under the 
supervision of the Old Colony Trust Co., Boston, which will guarantee the 
signatures and will certify that the notes are issued by virtue and in pur- 
suance of an order of the Municipal Council the validity of which order has 
been approved by Storey, Thorndike, Palmer & Dodge of Boston. The 
official announcement states that these notes are exempt from taxation in 
Massachusetts and that the legal papers to this issue will be filed with the 
Old Colony Trust Co., where they may be iuspected. 


TEMPE, Maricopa County, Ariz.—BOND SALE.—Weare advised that 
the $135,000 6% tax-free ocupon electricity and gas supply bonds, offered 
Oct. 24 (V. 113, p. 1604), have just been sold to Antonides & Co. and the 
American Bank Trust Co., both of Denver. Denom. $1,000. Date 
June 11921. Principal and semi-annual interest (J. & D.) payable at the 
Chase National Bank, New York. Due yearly on June 1 as follows: $5,000, 
1926 to 1940, inclusive, and $6,000, 1941 to 1950, inclusive. > 

Financial Statement. 
Dee GER: GRRE, 6 oc cowectdscecdcces can ccneseséacede $3,500,000 


ined 
se of s 


DOE COREE, FE. oc cb Sab Soto cccodeedbcmeneoegudséusbn 1,712,218 
TG SEE GS. 6 occ cmetan doce es Cee seeesdésecscncoadeur 266 ,000 
Self-supporting debt (electric light and gas)_..-...----------- 135,000 
ES EEE LLL AEA EL eg PE PE PP ,000 


Not debt. . - <2 2 oo ce eee ces wesc censors scocccscoces 122, 
Population, 1920, official, 1,963; present population, estimated, 2,500. 


TEXAS (State of).—BONDS REGISTERED .—The State Comptroller 
of Texas registered the following bonds during the week ending Jan. 27: 
$1,500 6% Comanche Co. School District No. 4 bonds. 

3,000 5% 5-20-year Runnels County Schooi District No. 50 bonds. 
2,500 5% serial Dalhart County Common School District No. 21 bonds. 
2,000 5% 20-year Cass County Common Schoo} District No. 26 bonds. 


THORN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Thorn- 
ville), Perry County, Ohio.—BOND OFFERING.—HU.N. Begle, Clerk 
of the Board of Education, will receive sealed bids until 7 p. m. Feb. 7 for 
$5,000 6% school bonds. Denom. $500. Date Feb. 15 1922. Int. F. 
& A. Due $1,000 yearly on Feb. 15 from_1925 to 1929 incl. Certified 
check “yg 5% of the amount bid for, payable to the District Treasurer, 
required. 


TORRANCE COUNTY SCHOOL DISTRICTS, N. Mex.—BIDS 
REJECTED.—A special telegram to us from our Western correspondent 
states that all the bids received on Jan. 30 for the following three issues of 
6% school bonds—V. 114, p. 104—were rejected: 
$40,000 School District No. 16 bonds.| $1,500 School District No. 19 bonds. 

10,000 School District No. 17 bonds. | 


TREASURE COUNTY (P. O. Hysham), Mont.—-BOND SALE.— 
During November 1921 $14,000 6% funding bonds were sold to the Mer- 
chants Loan Co. of Billings. 


TRINIDAD SCHOOL DISTRICT NO. 1 (P. O. Trinidad), Las 
Animas County, Colo.—CORRECT AMOUNT .—In V. 113, p. 2430, we 
reported that $125,000 54% 15-30-year (opt.) school building bonds had 
been sold to the International Trust Co. of Denver, subject to being 
sanctioned by the voters. We are now informed that the amount of bonds 
was $140,000 and that the proposition for their issuance carried on Jan. 18, 
thus completing the sale. 


TRINITY COUNTY ROAD DISTRICT NO. 4, Texas.—BONDS 
REGISTERED —The State Comptroller of Texas registered $20,000 544% 
serial bonds on Jan. 24. 

TROY, Rensselaer County, N. Y-—-BOND OFFERING.—William A. 
Toohey, City Comptroller, will receive sealed proposals until 10 a. m. 
Feb. 6 for $100,000 44% % coupon or registered Public School Ne. 14 bonds. 
Denom. $1,000. Date March 1 1922. Interest semi-annually. Due 
$5,000 yearly on March 1 from 1923 to 1942, inclusive. Certified check 
for 1% of the amount bid for, payable to the city, required. Purchaser to 
pay accrued interest. Se 

Financial Statement Jan. 26 1922 (As Officially Reported) . 


= 


Cc i a se ee $2 .204,180 92 
I ae a Bi ae 2,265,411 24 
EELS ELLE LE A Ay, A gs OES pe ey 126,083 72 


Certificates of indebtedness for harbor and dock improvements 
CN RE i sel a ei wee Seeeee 


691,500 00 
Revenue bonds for liquor tax rebates__.......------------ 6,400 00 


Real estate assessed valuation for 1922.._..--...--------- 57,522,741 00 
Franchise assessed valuation for 1922...,..--------------- 4,370,736 00 
Total assessed valuation for 1922...........--.------------ 61,893,477 00 


Population (1928 Census), 72,013. City has never defaulted in any of its 


obligations. onds are tax-exempt. 

UNION COUNTY (P. O. Elizabeth), N. J.—BOND OFFERING.— 
N. R. Leavitt, County Treasurer, will receive sealed bids until 10 a. m. 
Feb. 15 for an issue of 444% coupon (with privilege of registration) gold 
park bonds not to exceed $49,000. Denom. $1,000. Date March 1 1922. 
Prin. and semi-ann. int. (M. & 8.) payable in gold at the National State 
Bank in Elizabeth. Due $1,000 yearly on March 1 from 1924 to 1972, 
incl.. Certified check for 2% of the amount bid for, drawn upon an in 
corporated bank or trust company, payable to the County of Union, re, 
quired. The successful bidder will be furnished with the opinion o Reed, 
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Dougherty & Hoyt ef New York City, that the bonds are binding and legal! 
obligations of the county. The bonds will be prepared under the super- 
vision of the United States Mortgage & Trust Co., which will certify as to 
the genuineness of the signatures of the officials and the seal impressed 
thereon. Purchaser to pay accrued interest. 

The official notice of this offering may be found among the advertisements 
elsewhere in this Departmen . 


UPPER DARBY TOWNSHIP (P. O. Drexel Hill), Delaware County, 
Pa.—BOND OFFERING.—Samuel F. Rudolph, Township Secretary, will 
receive sealed bids until § p. m. Feb. 7 for $150,000 coupon tax-free sewer, 
municipal buildfng and highway bonds and $50,000 refunding bonds. 
Denom. $1,000. Date March 1 1922. Int. payable at the First National 
Bank in Clifton Heights. TPueMarh 11952. The honase will bear 44 7 
interest if payable annually and 44% if payable semi-annually Certified 
check for 2% of the amount bid for, payable to the above Township, 
required. Tue above offering was reported in V. 114, p. 43; it is given 
again because additional data have come to hand. 

Financial Statement Feb. 1 1922. 


ee a iss be OOOO OORT COSOE $488 80900 
Floating debt (additional) - ---. — adidas inithe ae aie : 33.983 84 
ee ie teehee bw nenneomnke 26 ,8F0 40 
ee. Ps Las ee eeesoennncegeeeepers _...$10,177.380 00 
State and county tax rate (per $1,000)_---.-.------------- & ON 


ee OO COGS (GP Ch Gocco cscccecesccesenacesaseces 36 00 


VIVIAN, Lyman County, So. Dak.—PRICE PAID.—The price at 
which the Wells-Dickey Co. acquired the $17,000 funding bords (V. 114, 

. 332) was par. The bonds are described as follows: Int. rate, 64%. 
Denom. 1.000. Date Dec. 151921. Int. J.& D. Due Dec. 15 1941. 


WALBRIDGE VILLAGE SCHOOL DISTRICT (P. O. Walbridzge), 
Wood County, Ohio.—-BOND OFFERING.—J. George A. Weber, Clerk 
of the Board of Education, will receive sealed bids until 12 m. to-day 
(Feb. 4) for $50,000 54% % coupon bonds. Denom. $1,000. Date Jan. 15 
1922. Prin. and semi-ann.int. (M. &S8.) payable at the District Treasurer's 
office. Due $2.000 vearly on Sépt. 1 from 1923 to 1944 incl., and $3,000 
on Sept. 1 in 1945 and 1946. Certified check for 2% of the amount bid for, 
drawn upon a bank doing a regular banking business in Wood or [Lucas 
counties, or a New York draft, properly endorsed, required. The board of 
Education will furnish the purchaser with the written opinion of Attorney 
W. H. Roose of Toledo, Ohio, approving said bonds as legal and binding 

eneral obligations of said schoo! district and the Board of Education thereof. 
Purchaser to pay accrued interest. 


WALKER, Cass County, Minn.—BOND SALE.—The Wells-Dickey 
Co. of Minneapolis, has been awarded $15,000 6% municipal bonds. 


WALL, Pennington County, So. Dak.—-BOND SALE.—The $17 .000 
municipal water works system bonds, voted during June 1921—V. 113, 
p. 107— have been sold at par. 


WARREN COUNTY (P. O. Williamsport), Ind.—POND SALE.— 
The $12,980 5% James C. Haslet et al. Pine Township bonds offered on 
Jan. 31—V. 114, p. 225—were sold to the Williamsport State Pank at par 
and accrued interest. Date June 61921. Due $648 each six months from 
May 15 1922 to Nov. 15 1931 incl. 


WASCO COUNTY (P. O. The Dalles), Ore.—-ADDITIONAL DATA. 
—Blyth, Witter & Co., of Portland, in acquiring the $150,000 6% 1-20 year 
seriil tax-free road houds ou Janu. i4 at 109 20 and iateresco, a bisis of about 
4.80%. notice of which was givenin V. 114, p. 332-——were associated with 
Bond, Goodwin & Tucker, [nc., also of Portland. Denom. $1,000. Date 
Jan. 14 1922. Prin. and int. pryable semi-annunrlly at the County 
Treasurer's office Due Jan. 14 1942 Other hidders were: 

Seattle National Bank, Seattle, Carstens & Earles, Inc., 


Seattle, and Seasongeod & Mayer, Cinc______....------ *$161,.533 50 
i | ee. . . . eeeeee coda eeewnie * 161,430 00 
re i sD i et ee eese ne ecwilinbuied * 160,230 00 
Ferris & Hardgrove, Spokane____-.---_- PTT TT TTT TT Te * 160,170 00 
Palmer, Bond & Mtge. Co., Salt Lake City..a@ 155,370 00 * 159,120 00 
A SE ” —EeEeeee ee ee b 150,750 00 


* For 6s. afFor5%s. 0For 5s. 


WASECA COUNTY (P. O. Waseca), Minn.—BOND OFFERING. 
Thecdore Peterson, County Auditor, will receive bids until Feb. 14 for $75,- 
000 ditch bonds. Denom. $1,000. 


WASHINGTON COLONY SCHOOL DISTRICT, Fresno County, 
Calif.—BIDS.—The following proposal were also received on Jan. 20 for 
the $36,000 6% school bonds awarded on that day to Stephens & Co. of 
San Francisco at 105.90, as already stated in V. 114, p. 438: 

Bank of Italy--- ae pe 





Citizens’ National Bank, Los Angeles. se oak oleae ee ee as 37,512 00 

E. H. Rollins & Sons----- SE 2 eR eee Eee aE ee 37 .368 00 

Anglo & London-Paris National Bank~----. \ ahehenenh theiaiaeninee 37,180 80 
Financial Statement. 


pO ee ae OE ee ee 
een Gee Coenen Gls 16S)... oc ec ccerocececesececcesé _.. $6,000 
Population 500. 
WATERFORD, Saratoga County, N. Y.—BOND OFFERING.—E. H. 
Laughlin, Village Clerk. will receive sealed bids until 8 p. m. Feb. 9 for the 
following 6% bonds aggregating $36,373 69: 
$15,470 36 Third Street 1922 paving bonds. Denom. 11 for $1,031 36 each 
and 4 for $1,031 35 each. Due $1,031 36 yearly on Oct. 1 from 
1923 to 1933, inclusive, and $1,031 35 yearly on Oct. 1 from 
1934 to 1937, inclusive. 

20,903 33 First Street 1922 paving bonds. Denom. 8 for $836 14 each 
and 17 for $836 13 each. Due $836 14 yearly on Oct. 1 from 
1924 to 1931, inclusive, and $836 13 yearly on Oct. 1 from 1932 
to 1948, inclusive. 

Date Feb. 11922. Int. A. & O. Certified check for 2% of the amount 
bid for, payable to the Village Clerk, required. Purchaser to pay accrued 


interest. 

Statement Jan. 1 1922. 
I nee $80 043 10 
Real estate assessed valuation for 1921____-____________- 1,102 .55000 
prenmcniee Genesee Valuation. .........<----oe ee eee ececee 144,202 00 
a ciesenencewwnd 1,246,752 00 


Population, 1920 Census, 2,637. 


WATERMAN SCHOOL DISTRICT, San Bernardino County, 
Calif.—-BOND OFFERING.—Harry L. Allison, Clerk Board of Coufity 
Supervisors (P. O. San Bernardino), will receive bids until 1] a. m. Feb. 13 
for $6,000 6% bonds voted on Jan. 4 1922 by 26 to 0. Denom. $500. 
Date Jan. 16 1922. Int. Jan. 16 & July 16. ue $500 yearly on Jan. 16 
from 1925 to 1936 incl. Certified check or cash for $500 payable to the 
Board of County Supervisors, required. Purchaser to pay accrued interest. 
Official announcement states that no litigation is pending affecting the 
corporate existence of district or title of present officials or validity of these 
bonds. Assessed valuation last assessment roll, non-operative, $852,120. 
Outstanding bonded indebtedness, not including this issue, $7,500. 
Estimated population, 2,000. 

MA ALE bd a omens County, go anne LOAN OFFERING .— 
S Will be received until 3:30 p. m. Feb. 8 for a $200,000 temporary loan 
which will mature Nov. 30 1922. . peed 

WATERVLIET, Albany Cou: ty, N. Y.—BOND OFFERING.—M. I. 
Dunn, Director of Finance, will re vive seated bids unti 1 p. m. Feb. 17 
for $131,000 coupon (with privilege of registration) public improvement 

ving bonds not to exceed 6% interest per annum. Denom. $1,000. 

ate March | 1922. Prin. and semi-ann. int. (M. & 8.) payable at the 
office of the Director of Finance. Due each six months as follows: $6,000. 
Sept. 1 1922; $5,000, March 1 192%; $6,000, Sept. 1 1923; $5,000. March 1 
1924; $6,000. Sept. 1 1924; $5,000, March 1 1925; $6,000, Sept. 1 1925: 
$5,000, March 1 1926: $6,000, Sept. 1 1926; $5,000, March 1 1927: $7,000 
Sept. 1 1927; $5,000, March 1 1928; $7,000 Sept. 1 1928: $5,000, March 1 
1929; $7,000 Sept. 1 1929; $5,000, Marcn 1 1930; $7,000 Sept. 1 1930: 

000, March 1 1931; $7,000, Sept. 1 1931; $5,000, March 1 1932. and 
$8,000 yearly on March In 1933 and 1934 Certified check for 2% 
of the amount bid for, payable to the City, required. The legality of this 
issue will be examined by Caldwell & Raymond of N. Y. City, whose 
favorable opinion will be furnished to the purchaser. The bonds will be 
prepared by the United States Mortgage & Trust Co. of N. Y. City, which 
will certify as to the genuineness of the signatures of the city officals and the 
sea] impressed thereon. The bonds will be delivered to the purchaser on 
March | 1922 or as soon thereafter as the bonds are ready for delivery at 
the above mentioned trust company. Purchaser to pay accrued interest. 





WATKINS, Meeker County, Minn.—RBOND SALE.—Kalman, Wood 
& Co. of Minneapouiis were recently awarded $12,000 6% funding bonds. 

WAUSEON, Fulton County, Ohio.—BOND OFFERING.—Jas. C. 
King, Village Clerk, will receive sealed bids until 12 m. Feb. 6 for the fol- 
lowing bonds, aggregating $70,812 03: 
$21,502 605%% special assessment East Chestnut Street improvement 

bonds. Denom. $2,150 26. Date Jan. 3 1922. Int. 

annually. Due $2,150 26 yearly for ten years. 
.44,000 006% refunding bonds. Denom. $1,000. Date Jan. 1 1922. 
Int. semi-annually. Due $1,000 each six months from 

Mar. 1 1923 to Sept. 1 1944 incl. 
5,309 43 5%% special assessrrent East Elm Street improvement bonds. 
enom. $53095. Date Jan. 3 1922. Int. annually. 
Due yearly for ten years. 

Cert. check for 2% of the amount bid for, payable to the Village Treas- 
urer, required. Purchaser to pay accrued interest. 

WAUKENA UNION SCHOOL DISTRICT, Tulare —ounty, Calif .— 
BOND OFFERING.—George R. Prestidge, County Clerk (P. O. Visalia), 
will receive sealed bids until 2 p. m. Feb. 16 for $26,000 6% school bonds. 
Denom. $1,000. Prin. and semi-ann. int. (J. & J.) payalle at the County 
Treasurer's office. Due $2,000 yearly on Jan. 19 from 1927 to 1944 inel. 
Certified check for 5%, payable to the Chairman Board of County Super- 
visors, required. 

WAVERLY, Wrig t County, Minn.—BOND OFFERING.—Bids will 
be received until Feb. 3 by T. E. Peterson, Town Clerk, for $10,000 6% 
road and bridge bonds. Denom. $1,000. Cert. check for 10% required. 

WESTERLY, Washington County, R. I.—TEMPORARY LOAN.—A 
temporary loan of $25,000, offered on a recent date, has been sold to the 
Citizens Savings Bank of Providence on a 4.75% discount basis. Due 
Nov. 2 1922. Other bids were: 

(Charles L. Edwards, Boston—4.89% discount. 
S. N. Bond & Co., Boston—5.25% discount, plus a 75c. premium. 


WEST HARTFORD, Hartford County, Conn.—BOND OF FERING.— 
Niles G. White, Chairman of the Board of Finance, will receive esaled bids 
until 12 m. Feb. 15 at the office of the Registrar of Indebtedness, The 
Hartford-Continental Trust Co., for $475,000 4% % coupon (with privilege 
of registration) refunding and improvement bonds. Denom. $1,000. 
Date Feb. 1 1922. Prin. and semi-ann. int. (F. & A.) payable at the 
Hartford-Connecticut Trust Co. in Hartford. Due $15,000, Feb. 1 1925; 
$20,000 yearly on Feb. 1 from 1926 to 1943 incl., and $25,090 from 1944 
to 1947 incl. Certified check for 2% of the amount bid for, drawn upon an 
incorporated bank or trust company, payable to the Town, required. 
The bonds will be prepared under the supervision of the Hartford-Con- 
nec icut Trust Co., whose certificate as to autheiticity of the bonds wil 
be signed thereon. Lezality will be examined by Storey, Thorndike, 
Palmer & Dodge of Boston, whose favorable opinion will be furnished to the 
purchaser. Bonds to be delivered at the Hartford Connecticut Trust Co. 
on or about Feb. 17 1922. Purchaser to pay accrued interest from Feb. 1 
1922 to date of delivery. 





Financial Statement. 
Financial Statement, Feb. 1 1922. 
Borded debt, I en oe we NER ee SE ey eee $300.00 00 











I ori cai oh celts ona i dn or chin Se sn i alicia pninea ont 170,000 00 
Floating debt, to be largely retired by the proposed issve- -_ 525,000 00 
8 SS ee ea eae a mee ee ee ee $975,000 00 
I i a i ee ceemneaneme 71,268 78 
I a i arse intiiarahinn a teas $903,721 22 
I FO ies dah ahem OS $22 729.077 00 
Personenl (Corporation stocks)... .. oe ccc cnc ceccccccccccs 9.721.500 00 
$32 460,577 00° 
Population, 1920 (census), 8,854. 


The official notice of this offering may be found among the advertisements 
elsewhere in this Department. 


WEST MIDDLESEX, Mercer County, Pa.—BONDS NOT SOLD.— 
We are advised by Ralph J. Fair, Porough Secretary, that the following 
three issues of bonds aggregating $49,000 have not yet been sold. 
$24,000 water works extension and electric light plant bonds. 

15,000 sewer bonds. 

10,000 paving bonds. } 

Due yearly on Jan. 1 as follows: $5,000 Jan. 1 1923 and $2,000 from 1924 
to 1945 incl. Date Jan. 1 1921. 








WESTMORELAND COUNTY (P. O. Greensburg), Pa.—BOND 
SALE.—Weber A. Arter, County Controller, advises us that the following 


two issues of road bonds offered on Oct. 18 (V. 113, p. 1494) have been sold 
to Biddle & Henry, of Philadelphia. at 101.563. 
$375,000 5% bonds. Due Sept. 1 1931. 
375,000 54%% bonds. Due on Sent. 1 as follows: $37,000, 1932 to 1940, 
inclusive, and $42,000, 1941. 
Date Sept. 1 1921. 


WILKINSBURG SCHOOL DISTRICT (P. O. Wi'kinsburg), Alle- 
gheny County, Pa.—BOND SALE.—The $135,000 444% bonds, offered 
on Jan. 30 (V. 114, p. 225), were sold to J. H. Holmes & Co. and the 
Morrison, Dinkey & Todd Co. at their joint bid of 102.71. a basis of about 
4.30%. Denom. $1,000. Date Feb. 11922. Int. F.& A. Due $10,000 
from 1936 to 1938, inclusive; $5,000 from 1941 to 1946, inclusive; and 
$15,000 from 1947 to 1951, inclusive. 


WORCESTER, Worcester County, Mass.—NOTE SALE.—An issue 
of $350.000 revenue notes offered on Jan. 31, was sold to Estabrook & Co., 
rr! Boston, on a 4.12% discount basis. Date Feb. 1 1922. Due Nov. 1 

WRIGHT COUNTY (P. O. Clarion), Iowa.—BOND SALE.—On 
Jan. 27 the $65,000 road funding and $39.01) b idze funding 5%% bond 
(V. 114, p. 333) were sold to the Second Ward Securities Co. of Milwaukee 
for $97,735 (102.87) and int., a basis of about 5.04%. ‘These bonds have an 
average life of about 7 years. The following are the other bidders: 
Schanke & Co., Mason City; Geo. M. Bechtel & Co., Davenport, and 
the White-Phillips Co., Davenport. 


WYTHE SCHOOL DISTRICT (P. O. Hampton R. F. D. No. 4), 
Elizabeth City County, Va.—BOND SALE.—rhe $100,000 6% school 
bonds offered on May 16 (V. 112, p. 2006) have been sold at par to the 
7 Board of Trustees of Winchester. Date June 1 1921. ue June 1 

51. 


YAKIMA, Yakima County, Wash.—BOND SALE.—On Dec. 15 the 
Guaranty Trust Co., of Yakima, was awarded $80,000 6% general sewer- 
construction bonds at 105.38. Denom. $1,000. Date Dec. 1 1921. 
Int. J. & D, Date of maturity, ‘‘20 years.”’ 


YAVAPAI COUNTY SCHOOL DISTRICT NO. 15 (P. O. Skull 
Valley), Ariz.—BOND SALE.—Henry Brinkmeyer, Jr., of Prescott, has 
been awarded $2,000 6% school bonds. 


YAVAPAI COUNTY SCHOOL DISTRICT NO. 31 (P. O. Ashfork), 
Ariz.—BOND §S 7.—An issue of $35,000 6% school bonds has been sold 
to Jas. H. Causey & Co. of Denver. Bonded debt, this issue only. As- 
sessed value, 1921, $1,630,000. 


YUKON, Canadian County, Okfa.— BONDS APPROVED.—On 
Jan. 24 the Attorney-General's office at Oklahoma City approved $18,000 
water-works and $8,000 city-hall bonds. 


YUMA COUNTY (P. O. Yuma), Ariz.—BOND Cera NG. —The 











following 54%% highway bonds will be offered on Feb. 2 
$239,000 ot *‘A’’. 
326,000 » “Rr, 
88,000 Lot ‘‘C” 
240 ,000 _ ae “a. 
57 000 Lot —- 


Denom. $1 . Int. June 30 and Dec. 31. Certified check for 5% 
of the total amount of bid, payable to Yuma County, required. Sealed 
bids will be received by Sara B. Glessner, Clerk Board of County Super- 
visors, until 2 p. m. on the above date, for the parchase of all the bonds 
or for the separate Lots A, B,C, E and F. No bid will be received for less 
han the whole of one of the lots, except Lot F, consisting of bonds numbers 
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1144 to 1200, inclusive, which shall be sold in blocks of $10,000 or more. 
The above bonds ($950,000) are the unsold portion of an authorized issue 
of $1,200,000, $250,000 of which were sold as reported in V. 113, p. 2105. 











CANADA, its Provinces and Municipalities. 


MOOSE JAW, Sask.—BOND DESCRIPTION .—The $29,812 50 6% % 
school bonds sold to Wood, Gundy & Co. at 103.46, as reported in our issue 
of Jan. 28, on page 440, are described as follows: Denom. $1,000. Date 
Feb. 1 1922. Int. annually (Aug.). Due Feb. 1 1927. 


NEW BRUNSWICK (Province of).—BIDS.—The following is a com- 
plete list of the bids received on Jan. 16 for the $1,890,000 gold coupon 
(with privilege of registration) debentures sold to the United Financial 
Oorp. at its bid of 102.267 for 5s, to be payable Jan. 16 1932, as already 
reported in our issue of Jan. 21 on page 334: : 

: Price Bid Price Bid Price Rid 
for o-¥7. for 5 Yr. for 10-Yr. 


6% 54% 94% 
Debens. 


HANOVER, Ont.—BOND SALE.—An issue of $14,000 6% bonds was 
recently sold to McKay & McKay at 102.50, a basis of about 5.70%. 
The following bids were also submitted: 


Dyment, Anderson & Co____102.12 |C. H. Burgess & Co_______. 101.21 
Wood, Gundy & Co_______- 101.86 |W. L. McKinnon & Co____. 100.892 
R.C. Matthews & Co__._-_- 101.71 |W.A. McKenzie & Co_____._ 100.762 
Canada Bond Corp. _..._.-_- 101.67 |A. E. Ames & Co___.______._ 100.61 
Municipal Bankers’ Corp_-__101.459| Harris, Forbes & Co______-_- 100.17 


ST. JAMES, Man.—BONDS OFFERED BY BANKERS.—Morris 
Brothers Corp. of Portland, Ore., is offering to investors at 94.45, to yield 
646%, an_issue of $400,000 6% gold bonds. Denem. $100, $500 and 
$1,000. Date Jan. 11922. Principal and semi-annual interest payable in 
U.S. gold coin in New York City, or at the office of Merris Brothers Corp. 
in Portland, Ore. Due Jan. 1 1942. This issue ($400,000) constitutes the 
entire indebtedness of the municipality. The assessed valuation is $8,- 
537,174 and the population (estimated), 15,000. 


THREE RIVERS, Que.—BOND OFFERING.—Arthur Nobert, City 
Treasurer, will receive sealed bids until 4 p. m. Feb. 13 for two issues of 











a ante oo wp Debens. pe yet %% bonds to the aggregate amount of $149,900. Date Nov. 1 1921. 

Miller & Co ad icamon teanenk Webi ~"""* 100 33% 2.267 Principal and semi-annual interest (M. & N.) payable at the Bank of 

Siceieieet Macc’ tame é "100.349 98476 101.45_ | Hochelagen, Montreal, or at any branch of the bank in Three Rivers, 

aed ede ht tie ee he a nn 800s 8.476 99.035 | Montreal or Quebec. ‘Due Nov. 1 1931. Certified check for 1% of the 
we ae? cme ns ee ae . amount bid for, required. 

7 “2. a -s and 7 M. a ? Sons 99.65 -.... 2. 

‘ . Rollins Sons, National City Co., WEST KILDONAN, Man.—BOND SALE.—An issue of $200,953 6% 

Wood, Gundy & Co., A. E. Ames & Co., . , 7 dy & f 

Wm. R.Compton Co.and Bankers TrustCo. ____. 101.906 101.106 stant 37% Pee ea SY eee TY ee ree ee 
Dominion Securities Corp----..----.------- 99.57 102.087 101.166 aiken 
United Financial Corp., Rene T. Leclerc, and WESTMOUNT, Ont.—BOND OFFERING.—Sealed tenders will be 

2S ee 99.037 Riedie, cae received until 5 p. m. Feb. 14 by Arthur F. Bell, Secretary-Treasurer, for 
2 oe hos PE habeneaeedsotaconeuheoe 4 rt 7 : eH =. ; 44 $273,000 54% % serial bonds as follows: 

- A. Ox wm = mw wm =  - -  - . 08 Authorized by Maturing at Amt. of Issue Denom. 
connate & ane. evi "S Kerrss Os 1009108 By-law No. 349 Nov. 1 1923 to Wov. 11940 $95,000 8 of $500 
A: Jatvis & Ge. Chase Senlartiies Corp’, Bite Secs 8 8 cocee 2 By-law No. 349 Nov. 1 1923 to Nov. 1 1960 99,000 o S $1,008 
a 5 ay & only tag he Ag eect wk dacen «neee 100.83 93 fo $1,000 
>. H. Burgess o., Nesbitt, omson & Co., a ) y : 

Scans & tb, Wakded Coeen, Weis By-law No. 350 Nov. 1 1923 to Nov. 1 1960 79,000 AS of at 

& Co. and Gardner, Cire & O0......<--<< ae. cineliee / soars 
Copraaty Ce. a Es Bee > ers = LS. aut aa. nt ane Le OFFERING.—4J. Hoe FO 6% local 

- ' ; oa a ‘lerk, will receive tenders until 5 p. m. Feb. 13 fer $51, 0 oca 

lil a RBI iat ng RIO IP 101.086 101.233 improvement debentures, ” . 

NEW LOANS NEW LOANS 





$120,000 
CITY OF SAN BENITO, TEXAS 


6% BONDS. 


The City of San Benito, Texas, will receive 
sealed bids until NOON FEBRUARY 20, 1922, 
il sae or both of the two following issues of 

8: 

(1) Twenty Thousand ($20,000.00) Dollarsof 
Sewer Bonds, dated August 1, 1921, denomination 
of Five Hundred ($500.00) Dollars each payable 
serially one (1) to forty (40) years after date, 
bearing six (6%) per cent interest, payable semi- 
annually on February first and August first. 

(2) One Hundred Thousand ($100,000.00) 
Dollars of Street Paving Improvement Bonds. 
dated February 1, 1922, denomination of One 
Thousand ($1,000.00) Dollars each, payable 
serially one (1) to twenty (20) years after date, 
matu Two Thousand ($2, .00) Dollars per 
annum for first five years, Four Thousand($4,- 
600.00) Dollars per annum for second five years, 
Six Thousand ($6,000.00) Dollars per annum for 
third five years, and Eight Thousand ($8,000.00) 
Dollars per annum for last five years, bearing six 
6%) per cent interest, payable semi-annually on 

st first and February first. 
ids should be addressed to Chas. Greenslade, 
City Secretary, San Benito, Texas, marked 
‘Bids on Bonds,” and must be accompanied by 
certified check, payable to C. . Robards, 
Mayor, for at least five (5%) per cent of the 
amount of the bid. 
The City reserves the right to reject any or all 


ds. 
Full information may be obtained upon appli- 
cation to the City Secretary San Benito, Texas. 
>». M. ROBARDS, 
Mayor of the City of San Benito, Texas. 














We specialize in 


City of Philadelphia 
3s 
34s 
4s 
44s 
| 4\l4s 
5s 


54s 


514s 


| Biddle & Henry 


| 104 South Fifth Street 

Philadelphia 

| Private Wire to New York 
Call Canal 8427 





























United States aud Canadian 
Municipal Bonds. 


aRANDON, GOR Don 
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Ground Floor Singer Butiding 
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$475,000 
TOWN OF WEST HARTFORD, 


Connecticut 


444% REFUNDING AND 
IMPROVEMENT BONDS. 


Sealed bids will be received by the Board of 
Finance of the Town of West Hartford, Conn., 
Niles G. White, Chairman, at the office of the 
Registrar of Indebtedness, The Hartford-Con- 
necticut Trust Company, until 12:00 M., THE 
15TH DAY OF FEBRUARY, 1922, when they 
will be publicly opened in the presence of such 
bidders as wish to be present, for the purchase 
of an issue of $475,000 Refunding and Improve- 
ment Bonds of the Town of West Hartford, 
Conn., dated Ist of February, 1922, maturing: 
$15,000 ist of February, 1925: $20,000 each 
vear for the next eighteen years thereafter: and 
320.000 each year for the next four years there- 
after. 

All said bonds are in denominations of $1,000 
each, bearing interest at the rate of 4%% per 
annum, payable semi-annually on the first day of 
February and August. Bonds are in coupon 
form but may be registered as to principal. 
Principal and interest are payable at The Hart- 
ford-Connecticut Trust Company, in Hartford, 
Connecticut. 

Bids for the entire issue only will be considered. 

Bids must be accompanied by a certified check 
upon an incorporated bank or trust company, 
payable to the order of the Town of West Hart- 
ford, Connecticut, for two per centum of the par 
value of the bonds to be sold. Such checks will 
be returned to unsuccessful bidders; otherwise the 
check will beapplied in advance part payment, or 
forfeited to the Town of West Hartford as liqui- 
dated damages in case the bidder fails to comply 
with the terms of his bid. 

Interest accruing from the Ist of February, 
1922, to date of delivery will be charged the 
successful bidder. 

The right is reserved to reject any or all bids. 

The bonds will be prepared under the super- 
vision of The Haritford-Connecticut Trust Com- 
pany, Hartford, Connecticut, whose certificate as 
to authenticity of the bonds will be signed thereon. 

The legality of the bonds will be examined by 
Messrs. Storey, Thorndike, Palmer & Dodge, of 
Boston, Massachusetts, whose favorable opinion 
will be furnished the purchaser. Bonds will be 
delivered at the office of the Registrar of Indebted- 
ness, The Hartford-Connecticut Trust Company, 
Hartford, Connecticut, on or about the seven- 
teenth day of February, 1922. 

Bids are desired on the forms marked ‘* Proposal 
for Bonds’’ to be furnished. 





FINANCIAL STATEMENT 
as of Ist February, 1922. 


Bonded debt—due 1943_-....------ $300,000 00 
- 7 _ 4%—___ =e ..-- 150,000,00 
Floating debt—to be largely retired 
i 7 Sih... .. sqsmeiseleiieidiaadanaelal 525,000 00 





$975,000 00 
71,268 78 


og are | ee $903 ,731 22 
Assessed Valuation, Ist October, 1921.$22.739,077 
Personal! (Corporation Stocks) -_..--~- 9,721,500 


; $32,460,577 

Tax Rate, 1921, 18 mills. 

Population: 1920 Census, 8,854; 
present, 10,000. 

The proceeds derived from the sale of bonds 
are to be used only for the purpose of paying 
outstanding obligations of the Town of West 
Hartford. 

Address all bids to 

NILES G. WHITE, 
Chairman, Board of Finance, 


PF SS 








estimated 


care The Hartford-Connecticut Trust Co, | 


Hartford, Conn. 
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$49,000 


Union County, New Jersey, 
PARK BONDS. 


Sealed proposals will be received by the County 
Treasurer of the County of Union, New Jersey, 
in the Freeholders’ Room in the Oounty Court 
House, Elizabeth, New Jersey, until WEDNES=- 
DAY, FEBRUARY 15TH, 1922, AT TEN 
O’CLOCK, A. M., when they will be publicly 
opened, for the purchase, at not less than par, 
of $49,000 face value Park Bonds, of the denom- 
ination of $1,000 each, dated March 1, 1922, and 
maturing serially, as fotlows: One bond on 
March ist in each of the years 1924 to 1972, 


‘inclusive. 


The bonds will bear interest at the rate of four 
and one-half per centum (4%%) per annum, 
payable semi-annually on March ist and Sep- 
tember Ist, and will be coupon bonds, register- 
able at the option of the holder as to principal 
only or as to both principal and interest. Prin- 
cipal and interest will be payable in gold coin of 
the United States of America ef the present 
standard of weight and fineness at The National 
State Bank, Elizabeth, N. J. 


The successful bidder or bidders will be fur- 
nished with the opinion of Messrs. Reed, Dough- 
erty & Hoyt, of New York City, that the bonds 
are valid and binding obligations of the County 
of Union. 


The amount necessary to be raised by the sale 
of said Park Bonds is $49,000. The bonds will, 
unless all bids therefor are rejected, be sold to 
the bidder or bidders comnplving with the terms 
of sale and offering to pay not less than the amount 
necessary to be raised and to take therefor the 
least amount of the bonds offered for sale, com- 
mencing with the first maturity, and if two or 
more bidders offer to take the same amount of 
bonds, then such bonds will be sold to the bidder 
or bidders offering to pay therefor the highest 
additional price. In addition to the price bid, 
the purchaser must pay accrued interest from 
the date of the bonds to the date of delivery. 
No more bonds will be sold than will produce the 
amount necessary to be raised and an additional 
sum of less than $1,000. ‘The right is reserved 
to reject all bids. 


Proposals should be addressed to N. R. Leavitt, 
Treasurer of Union County, County Court 
House, Elizabeth, N. J., and enclosed in a sealed 
envelope marked on the outside ‘‘ Proposal for 
Bonds.’ Bidders must at the time of making 
their bids deposit a certified check for two per 
cent of the face amount of the bonds bid for, 
drawn upon an incorporated bank or trust com- 
pany, to the order of the County of Union, to 
secure said County against any loss resulting 
from the failure of the bidder to comply with the 
terms of his bid. No interest will be allowed on 
the amount of such checks. Checks of unsuc- 
cessful bidders will be returned upon the award 
of the bonds. 


By order of the Board of Chosen Freeholders. 
Dated: February, 1922. 
N. R. LEAVITT, 
County ‘Treasurer. 








BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Connecticut Securities 
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TORE SETI veh corr Led : 


POSITIONS WANTED 








To Close an Estate at 
Maplewood, N. J. 


45 Minutes from New York 
on D. L. & W. RR. 

Country Estate of 1% acres; 400 feet 
frontage. High elevation, wonder- 
fully landscaped and gardened; with 
plenty of apple, peach and other fruit 
trees. Substantial, modern stucco 
house, 11 spacious rooms, 2 taths, 
sleeping porch, sun parlor, billiard 
room, 5 master rooms, 2 servants’ 
rooms, 3 fireplaces, 4 car garage with 
chauffeur’s apartment of 3 rooms, 
bath, heat and lighting. 10 minutes’ 
walk from station. This property is 
offered at large reduction from 
original cost. Address K. & O. Co., 
361 Pear!) Street, New York City. 
Telephone, Beekman 2564. 




















INVESTMENT MEN WANTED 


BOND MAN 

Small investment house in business six years 
dealing in steam railroad and other high grade 
bonds and having two issues on which liberal 
commission can be paid salesman, desires to 
take on bond man who knows his business. A 
good man should find the connection congenial 
and remunerative. Address Box 8-18, Financial 
Chronicle, 90 Pine St., New York City. 











Wanted—Bond Salesman 


J. 8. Stubbs & Co., Inc., 111 Broad- 
way, New Yerk, have an opening for 
good bond salesman. Call any day be- 
tween eleven and twelve. 























Experienced Unlisted Trader 
would like to hear from a Stock 
Exchange firm that would be in- 
terested in opening an unlisted 
trading department. Can ar- 
range to finance same. College 
man of initiative and with best 
references. S 26, Financial Chron- 
icle, 90 Pine Street, New York 
City. 














TRADERS WANTED. 








A WELL KNOWN Investment Security House 


with excellent connections with local Banks 
and Trust Companies, wishes capable trader to 
specialize in either Public Utility or Railroad 
Bonds. Will make a most satisfactory ar- 
rangement with one controlling or initiating 
business along these lines. Address Box S-20, 
Financial Chronicle, 90 Pine St., New York. 








BANKING 





NEW YORK LAWYER will finance real 


propositions: Conselidations suitable stock 
and bond issues fer London and New York 
bankers. Municipalities, Industrials, Mines, 
American and Foreign. Notice! No advance 
charges. S-16, Financial Chronicle, 90 Pine 
St... N. Y. City. 














position as, a 


TRADER 


ordinary man.” 


priate ad to our 
Do it now. 








Hang Out a Sign! 


If you hung a sign on your building: 
“I have need for, or I am seeking a 


STATISTICIAN 


SALESMAN 
CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 
someone who could satisfy your wants. 
But why not hang that “sign” before every- 
one in the banking and investment field 
the world over by inserting an advertise- 
ment in the Financial Chronicle Classified 
Department? (opposite inside back cover.) 


This will insure your getting an “above the 
If you have occasion to “hang out a sign,” 


raw up and send or telephone an appro- 
Classified Department. 








Western Europe 


Competent Banker, with extensive 
experience and wide connections, 
shortly returning to Europe, wishes 
to represent a first-class Bank, 
Finance or Trading Corporation or 
American capitalists interested in 
industrial reconstruction and de- 
velopment in Western Europe. Ad- 
dress Box R-21, Financial Chronicle, 
90 Pine Street, New York City. 

















BOND TRADER 


The advertiser is a successful bond 
trader whose work especially qualifies 
him to select securities for a dealer te 
distrubute to investors and institu- 
tions of the highest type. He has 
keen discrimination as to the relative 
value of bonds and would assume re- 
sponsibilities of a trading department 
with a firm which has a good selling 
organization. Address Box K-18, 
Financial Chronicle, 90 Pine Street, 
New York City. 














Statistician and Financial 
Writer 


Statistician experienced in analysis of securities. 
preparation of circulars, and al) phases of financia 
statistics, desires connection with investment 
organization, preferably in buying department. 
Extensive training in investigation preliminary 
to new issues. Complete accounting training. 
Writes financial reviews and contributes to 
financial magazines. Box Q-16, Financial 
Chronicle, 90 Pine St., N. Y. 





BANK EXECUTIVE—Young man, married, 
ten years’ broad experience, desires connection. 
Working knowledge, credits, foreign exchange, 
auditing. Able correspondent. Tactful with 
public; efficient in handling personnel. Best 
references. Goanywhere. Address Box R-16, 
Financial Chronicle, 90 Pine Street, New York. 





EXPERIENCED FOREIGN EXCHANGE 
TRADER AND ARBITRAGIST wishes to 
secure new connection with financial institu- 
tion of standing. Address Box R-17, Financial 
Chronicle, 90 Pine Street, New York City. 





BOND TRADER, well educated, wishes oppor- 
tunity with established firm te learn bené 
business: moderate salary in return for a rea) 
epportunity: highest references as to charae- 
ter, integrity, etc. Address K-11, Financial 
Chronicle, 9@ Pine Street, N. Y. City. 





BOND TRADER now employed with large 
Stock Exchange house desires position with 
small, growing Bond House. Address**P. F.,” 
P. O. Box 822, City Hall Station, New York 
City. 





SUCCESSFUL BOND SALESMAN, 33, with 
both investment and speculative bond clientele, 
desires connection with arge Investment 
House with variety of offerings. Address 
Box 8-19, ‘‘Financial Chroncile,"’ 90 Pine St., 











New York City. 
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Cotton 





nas. O.Oern 
4eggust Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchangs 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK 
25 Broad Street 
67 Worth Street 





Dealers in American, Egyptian and 
Foreign Cottons 


on vORSIGr {, CORRESPONDENTS. 

bDbert, ood verpoo 

gs. V. Wcradden's Cie voor Import en Export, 
Geciete d’ eporae et de Commission, Havre. 
Fachiri & Co., Mila 


Baltic sean Co., te 
Gee. H. McFadden, So th American Oompany, 











Henry Hentz & Co. 


Street 36 C 
“EW YORK BOSTON MASS” 


OOMMISSION MERCHANTS 
‘4ND BROKERS 


Members ef 
New Yerk Stock E 


f Trade 
Associate Members ef 
Riverpee! Ovutton Associatien 


| Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 
COTTON MERCHANTS 


RKiberal Advances Made on Cotton 
Consignments 


GWATHMEY & CO. 


8624 BXOHANGE PLAOS, NEW YORE 
475 FIFTH AVENUE, NEW YORE 
MEMBERS 
W YORK OOTTON EXCHANGE 

naw YORE ae P20 NGE 

REW YORE x 

BREW YORE PROD EXCHANGES 
ZEW ORLEANS EXOHANGSE 


ASSOCIATE MEMBERS 
BIVERPOOL OOTTON ASSOOIATION 


Btephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 

















ZOSTON, PHILADELPHIA, 

YALL RIVER. UTIOA, N. Y.., 
PROVIDENCE, WELD & OO., 
REW BEDFORD LIVERPOOL. 





ROBERT MOORE & CO. 


44 Beaver Street, N. Y. 
COTTON MERCHANTS 
Members New Yerk Ostten Exchanges 





STEINHAUSER & CO. 
Successors to 
WILLIAM RAY & OO. 
COTTON BROKERS. 


to Catton & Bpehenge a New York 
Oe@are for cure dalivery contracts executed en 
Exchanges. 


we New vock a Liverpoe!] Cetten 


Hopkins, Dwight & Co. 


COTTON 





and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Reom 66 Cotton Exchangs Suilding 
NEW YORK 
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: To I E 
it OiNSTITUTION EXECUTIVES 
it 
! and ‘TRUSTEES 
y We are particularly well equipped to safeguard 
i Corporation Treasury Securities. 
Ml This service includes: 
; Collecting income promptly. Preparing requisite . 
J “income tax certificates ” 
tI cs “a 
* Crediting collected income, or remitting, 
i Rendering regular statements of securities held 
(| and income collected. 
Chil . . , 
att Any of our officers will welcome the opportunity iis as 
WW ef: as to fully explain this complete service. Trustee for 
U Assistant Foreign 
Treasurer of Insurance 
LI] Justitutions Alts as (Custodian (Companies 
N 
. 
‘| CENTRALUNIONTRUST COMPANY 
i PLAZA OFFICE 42ND STREET OFFICE 
f SthAve.&6ochS. SO BROADWAY, NEW YORK uit ae. baa 
, (Capital, Surplus and Unaivided Profits over 31 Million Dollars 
Member Feverar Reserve System 























AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Robie and West Streets, Brockiyn, N.Y.City 





BOYLE, BROCKWAY & GRAHAM, INC. 


MATTERS FINANCIAL 


Union Arcade Pitteburgh, Pa. 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgemery. Ale. 





— 





CHARTERED 1883 


United States Trust Company of New York 


45-47 WALL STREET 


Capital,’ =. 


Surplus and Undivided Profits, ° 


$2,000 ,000.00 
$15,521,207 .83 


This Compen y acts as Executor, Administrator, Trustee, Guardian, Oem. 
e 


mittee, Court 


positary and in all other recognized trust capacities. 


It recelves deposits subject to check and allows interest on dafly balances. 


It holds and manages securities and other property, real and personal, fe: 
estates, corporations and Individuals, and acts as Trustee under 


gages, and as Registrar and Transfer Agent for corporate bonds 
EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Agst. Secretary 
WILLIAM C. LEE, Assistant Secretary 
WILLIAM G. GREEN, Assistant Secretary 





rate mog?- 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT. Asst. Secretar: 
ROBERT 8S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 
ALTON S&S. KEELER, Asst. Secretary 





TRUSTEES 











JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS WR. BLIBA, en 
FRANK LYMAN CHAUNCEY KEEP Y W. oT 
JOHN J. PHELPS ARTHUR CURTISS JAMES MY AEWA ® 
LEWIS CASS LEDYARD WILLIAM M KINGSLEY WILLIAM SLOANS 
LYMAN J. GAGE WILLIAM STEWART TOD 


N GAG 
PAYNE WHITNEY 


OGDEN MILLS 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
_ MERCHANTS, DISCOUNT AND GUARANTEE SALES 


Genera! 


Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 
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SF iuauctal 


$200,000 
KALAMAZOO, MICHIGAN 


School District 5s 





Assessed Valuation _......--.-- a ,909 ,000 
> in in eee men eee 1,765,000 
Population, 55,000. 

PRICE: 


Maturities 1923-27 to yield 4.70 
Maturities 1928-32 to yield 4.65 


Bolger, Mosser & Willaman 


Chicago New York Detroit 








FIRST NATIONAL COMPANY 


Investment Securities 


ST. LOUIS 
Affiliated with 


FIRST NATIONAL BANK 


Largest National Bank 
West of the Mississippi 

















RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


To purchase and underwrite entire issues of 
bonds and stocks of established corporations. 
We offer high-grade investment opportunities 
in the securities of municipalities, public 
utilities, and weil established industrial cor- 
porations. 


79 WEST MONROE STREET 
CHICAGO 





Hord. FitzSimmons & Co. 
High Grade Bonds 
237 South La Salle Street. nlenge 





EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Centinental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 





WE OFFER AT MARKET 
Government of Argentine Nation 7% 
De Laval Separator Co. 8. F. 8% 
Nor. Amer. Lt. & Pow. Co. Ist Lien 6% 
Wisconsin River Power Co. S. F. 5% 
Wisconsin Trac.,Lt.,Heat & Pow.74% 


HOWE, QUISENBERRY & CO., Inc. 


The Rookery, 
CHICAGO 





FIRST NATIONAL BANK 


RICHMOND, VA, 


Capital and Surplus - $3,000,000.00 


John M. Miller Jr., President 
WwW. M, Addison, Vice President 
R. Burnett, Vice President 


=. 
Alex oF a. mans. dog l 
n ice ident 
at har » Ceska 


Cerrespondence Invited 


National Liberty Insurance Co. 


of America 
Stock 


SEASONGOOD,HAAS & MACDONALD 


Vice President 





Sinanctal 


DPB PDD DAD DD DD PDD AD DBA 








Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


Atlanta New Haven 
Augusta New Orleans 
Baltimore Milwaukee 
Boston Minneapolis 
Buffalo Philadelphia 
Charleston Pittsbure h 
Chicago Se" Louie 
Cleveland 
Cincinnati in otictd, oO. 
Columbus — 
nver Washington 
Detroit Wilmington 


Reached by Private Wires 


A. A. Housman & Co 


Gembers New York Stock Exchange 
20 Broad Street, New York 


PHILADELPHIA, WASHINGTON 
AMSTERDAM, HOLLAND 


Private wires to principal cities. 











Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 





Dodge & Ross 


Investment Bankers 
UndGerveriters and Distriputers ef Investment 
Securities 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 





108 So. La Salle St. 


BUY AND SELL 
HIGH-GRADE 
BONDS 








C.F.Cuitps ann Co. 


Specialists 


Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 





W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 
Detroit 
Grand Rapids 


New York 
Milwaukee 








P. W. Chapman & Co., Inc., 


INVESTMENT SECURITIES 


Sinancial 


Owe rw PP PDP PPP ID ee 





Fort Wayne, Indiana 
School City 


6% Improvement Bonds 


Dated Feb. 1, 1922.* Due Feb. 1, 1927. 
Interest payable February 1 and August 1. 
Denomination $1,000 


These bonds are direct obligations of 
the School City, which is co-extensive 
with the City of Fort Wayne, the 
second largest city in Indiana. Bond- 
ed debt about 1.4% of assessed 
valuation. 
Price 105°4 and Interest 
Yielding about 4.70% 


Ames, Emerich 
'& Company 


111 Broadway, New York 
106 So. La Salle St., Chicago 


ist Wis. Nat Bank Bidg., Milwaukee 
Republic Building, Kansas City, Mo. 














C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


MEMBERS OF 
New York Stoek Exchange 
New York Ootton Exchange 
New York Ourb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 
Philadelphia Stock Exchange 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Established i870 
Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


Wiggins Block 
CINCINNAT? 


116 Broadway 
NEW YORK 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


Municipal Bonds 


‘‘Are Exempt from Federa! Income Tazes. 


Yielding from 54% to 7%. 
Send for List. 


THE BANCHETT BOND €0. 


Incorporated 1910 











Members New York Stock Exchange 
60 Broadway New York 


112 South La Salle St., 
CHICAGO 


1156 Broadway 
NEW YORK 


| 39 South La Salle Streez 
CHICAGO 
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TWO _ SE 


IONS—SECTI 


The financial 
anmeriels([fjraicle 








NK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLOUSIV E. 





INDEX TO THIS SECTION 


REVIEW OF JANUARY 

NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND PRICES.. 18 
RECORD OF STOCK SALES AND PRICES.. 28 

GENERAL QUOTATIONS— 

STEAM RAILROAD BONDS 

STEAM RAILROAD STOCKS 

PUBLIC UTILITY BONDS 

PUBLIC UTILITY STOCKS 

INDUSTRIAL & MISCELL. BONDS... 44 


INDUSTRIAL & MISCELL. STOCKS. 46 
EXCHANGE SEATS 





} 





PAGE 
TEXTILE MANUFACTURING STOCKS— 
NORTHERN MILLS 


INSURANCE STOCKS AND SCRIP... 46 
REAL ESTATE TRUST & LAND STKS. 46 
TITLE GUAR. & SAFE DEP. STOCKS. 46 


U. 8. AND MUNICIPAL BONDS.... 49 
CANADIAN MUNICIPAL BONDS..-. 50 


FOREIGN GOVERNMENT BONDS... 49 
BANKS AND TRUST COMPANIES... 55 
CANADIAN BANKS 


WWE HAVE NO EXTRA COPIES OF THIS SECTION. 
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WILLIAM B. DANA COMPANY, PUBLISHERS, 


FRONT. PINE & DEPEYSTER STs.. NEW YORK. 












































THE MUTUAL LIFE | 


Insurance Company of New York 





Abstract of Statement December 31, 1921 


Income for Year 1921 oe. - - - $133,388,262.88 
Paid to Policy-holders during year . . - 95,239,238.78 
Reserves and Liabilities = - - - - - 587 ,636,682.91 
Contingency and Dividend Funds - - - §89,868,816.36 
Assets ho Oe ee - -  677,505,499.27 
Insurance in Force -~ - - - - : 2,472,651,779.00 
Annuities in Force -~ - - - - . 2,635, 104.54 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, 
JAMES TIMPSON, 
WILLIAM A. HUTCHESON, 
GEORGE ©. KEEFER, 
WILLIAM F. DIX, 


| am on os = - _ 2d Vice-Presidents 


- ~- 2d Vice-President and Actuary 


_ - 7 - ~ - _ Seeretaries 


Ie 


















































At 


Your Service 


The Seaboard National Bank 
with a record of thirty-eight 
years of practical banking, with 
resources of more than seventy 
million dollars,—offers you a 
banking service that is depend- 
able, broad and comprehensive 
in its scope and_ especially 
adapted to meet your every 
particular financial requirement. 





THE 


| SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital, Surplus and Profits over Eight Millions 


























Paterson, FW, F. 


First National Bank 


Statement at Close of Business Dec. 31 1921. 




















RESOURCES— 
Time Loans e a $2,657,627 23 
U. S. and Other Bonds. Kneancansoense 1,756,015 52 
Cash and Balances in Banks........ $1,732,132 69 wa tiaee Te 
Due from Treasurer U.S on 8,800 00 
Demand LOGS cccacccatacececsoones 807,120 37 
2,548,053 06 
REO) Betasen wcovcvesccecaseocccsonsesnsesseneds 308,800{00 
$7,270,495381 
LIABILITIES— 
Capital Stock, Surplus and Undivided Profits... $1,255,689 69 
COPOREGIOR.. cccecceccocese _ = 289,997 50 
DE nce asémesceuden snquoandhbbmisaneeie 35,000 00 
DEE ubvesddcucededudsesesetnaidan didn 5,689,808 62 





$7,270,495 81 


OFFICERS. 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
FRED’K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier 
WILFRED E. RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst. Cash 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF YHE CIVY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $21,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 














First National Bank 


OF JERSEY CITY 


Statement at Close of Business Dec. 31 1921. 


RESOURCES— 


Loans and discounts $7,250,630 67 


Customers’ liability account acceptances____.-_-_- 37,152 47 
Reserve with Federal Reserve Bank__..--.....--- 817,317 80 
Real estate and securities._..._.........-._._-- 2,925,639 90 
United States bonds and certificates____.__.___-_- 2,604,680 00 


Cash and due from banks and bankers 2,328,615 24 


$15,963,936 08 





LIABILITIES— 
TEE AEE a PRT Ne ey ee a a $1,000,000 00 
Surplus and undivided profits...........___--_-- 1,952,446 65 
Dt .. cosesewietbtiaiebesebéemenesdbead 391,800 00 
ree... cassiddbbmetbnsoatiodees 37,152 47 
Dt .  phvphaphdntetanbdbevewidehadoaaeeee 12,582,536 96 





$15,963,936 08 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB R. WORTENDYEE, Asst. Cashier 











COAL #& IRON ban 


NEW YORK 


Statement at Close of Business Dec. 31 1921. 

RESOURCES— 

Cs Mt DOINGS... nunnesnegccsessnonnceones $12,374,863.39 

Interest oarand out mot collected.........<...e.-- 31,975.77 

iH Ss. L bert 819,159.75 

428,200.00 

5, .00 

3,038,022.50 

884,491.57 

3,828,372.37 

20,250.76 


RS, i, ee Se ee... ... conddesosacassssuos 
NS SE See 
i i CA id. teow couadsbueseeasedabe 
Cnn, «nog eeeee o0eenseeesesesed 
re Sn, wes Heeb eebboeebeese bed 








Bank Improvements Si seabestn chien las tailed ane scien aeaia a edniaiaiaelin 89,332.58 
Customers’ Liability, Letters of Credit, Accep- 
Dt Ci <a euh dom bilan demindim an eh aacebotnn 751,998.64 
$22,681,667.33 
LIABILITIES— 
Ca pita al. is os satan endl iniesiien demi eniabiangiaaediiiinmn dual aieinmenananaiadiiieill $1,500,000.00 
onl tetra i i ee teen bbe dtpaeemaenindeiiaeds ,000,000.00 
Un ivided IONS: ass is aie ai sel cil dnd neces ianaiamcaliasen daiaias 304,710.34 
SSE ETE AS CE TOS EEE Ga 563,959.51 
Reserve for Taxes and Interest Accrued-_----.----- 4,322.68 
Circulation. -.---.-------------------------------- 404,100.00 
tl) <i bie eee etathegieeehmealembeadn 15,477,148.86 
Postal LETT AG 3,461.61 
I a ie 246,350.00 
Rediscounts, Bills Payable on U. S. Liberty Bonds 1,969,315.78 
Bills Payable with Federal Reserve Bank-~.-.-.-.--.-.-~- ,000. 


00 
808,298.55 
$22,681,667.33 

Presiden 


WALLACE A. GRAY, Asst. Cashier. 
Wea JAQUITH, Asst .Cash. 
ARTHUR A. G. LUDERS, TrustOff. 


Letters of Credit and Acceptances a-c Customers- - 





JOHN T. SPROULL, 
DAVID TAYLOR, Vice-President. 
ALLISON DODD, Vice-President. 
ADDISON H. DAY, Cashier. 





Member New York Clearing House Association 
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Merchants National Bank Merchants National Bank 





WORCESTER, MASS. PROVIDENCE, R. L. 


























Statement at Close of Business Dec. 31 1921. Established 1818 
aSSETS— joa Hi tiie i UNITED STATES DEPOSITARY 
d Di CMB ccccccccccccccoccososeses , , ; 
Boods and Securities...-.------------------"-~ a eet Stk ze Statement at Close of Business Dec. 31 1921 
ete biates Government Securities...------- 2,112,728 91 | RESOURCES— lu sie A 
Acceptances of Other Banks- ------------------- 389,557 81 Loans and Discounts.-....-.--.-----.-.----...-..- $8,347, 
Credit Granted on Acceptances--.-.------------- 5 aaa’ ate ft United States Bonds.....ccocccccccceccecesecse 1,327,700 00 
Cash on Hand and in Banks------------------- , , 8 Other Bonds and Securities.......-..------.... 852,759 50 
$21,253,296 34 Customers Lixbility Account of Acceptances... 155,435 23 
LIABILITIES— Bankinz House and Vaults_-..-.--.-..----..---- 158,956 0¢ 
et EEE a omens FP $1,000,000 00 | Cash, Due from Banks and U. S. Treasurer------ 1,234,704 01 
Surplus and Und ivid ed Profits wanna n-ne e------- me tT ss $12,076,592 29 
. re Customers... -.---------------eee : 
yet pee of Other Banks Sold .-------------- rt peed + atone _. $1,000,000 00 
ee ero enc ceeuunsennte 964,400 00 Surplus and Undivided Profits__..........---...- 1,511,692 39 
Foreign bills of Exchange---------------------- 41,315 74 Reserved for Taxes and Interest_-_....-..-.-.-.-- 170,000 00 
Deposits .---------------- 229-020 - nen ne ---- 16,445,906 71 eae Bank Notes Outstunding.............. : hg ap - 
$21,253,296 34 SPONSE - 202 - -n nnn nnn enn nnnonnnnnnnnonncnnennn = 
: , Acceptances Executed for Customers... .--..-- 155,435 23 
The Largest National Bank in Massachusetts, Reserva tor Maacetiation of Gesustics.._...... 220,000 60 
Outside of Boston. Reserved for Depreciation of Building & Vaults.- 62,647 76 
12,076,592 29 
. A. DRURY, President H. T. TILLSON, Asst. Cashier ° 
5: A. EVANS, Vice-President 3d. &. FITZGERALD, Asst. Cashier | ROBERT W. TAFT. President 
. R. BRIGHAM, Vice-President N. B. POTTER, Asst. Cashier OHARLES H. NEWELL. Vice-President 
oF. J. OONLON, Vice-President R. Ww. DAVIS, Asst. Cashier MOSES J BARBER ” Vice-President 
Oo. 8. PUTNAM, Cashier H. 8. BOWKER, Asst. Cashier FRANK A. GREENE. Cashier 
H.R. cINTOSH, Assistant to President WILLARD 1. ANGELL. pe Oashier 
O. W. PARKS, Credit Manager. HARRY 8. HATH assistant Oashier 
Collections on all New England Collections on points ix t::. tate made 
Received on Favorable Terms direct and remitted for prom: at low rates. 

















CONDENSED STATEMENT AT OLOSE +-+ BUSINESS 
JUNE 30, 1921 











ASSETS. 
Reserve in Federal Reserve Bank. -- $4,266,020 9* 
tie etebenbeaieees -.. «= 26,642,u16 au 
Dt dicdisnoococecdoodbeoeh- -.--- 27,962,080 08 
i. i.cnduesheqeecsedpebseows: she 135,207 53 


Cash and C. H. Exchanger..._...... ... 1,428,711 70 
Due from Banks and Banke:«........  ... 2,244,301 95 
Customers’ Liability for Acc.-;:tamces .__- 100,000 00 
EEE TIT evasdhitabalanin 3,371,911 94 


$65,150,249 55 

















LIABILITIL. 

Ee eo $2,500,000 00 
EE 7,500,000 00 
Undivided Profits._._..........-.------ 1,668,140 36 
Reserved for Taxes___________-.________- 404,406 16 
Dividend July 1, 1921___.._.__________._- 225,000 00 | 
Drafts and Bills Accepted____._________- 100,000 00 Chartered 18 36 
Bille Payable at Federal Reserve Bank, 

Secured by U. S. Bonds_.____-_-_.___. 3,012,250 00 
RS ee OE Fn Me 49,740,454 03 





$65,150,249 55 


GIRARD TRUST COMPANY 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 


Capital and Surplue EFFINGHAM B. MORRIS Member Federal 
$10,000,000 President Reserve System 





Mm 
ee 


FIFTH-THIRD “Sank” 
of Cincinnati 
Statement at Close of Business Dec. 31 1921. 
































RESOURCES. 
paps iii eebeEsdenndibeetndeendmedacmbaies $26,124,076 72 
+ bd B d eiedeeiead—ae tee hn ne ee ee ee ne eee , 2. 
ondsand Securities. ----=7222.22222222222207- 2964316 37 THE SEABOARD NATIONAL BANK 
Banking keen OF NEW YORK, WITH A CAPITAL, 
ash and Due from Banks and U. S. Treasurer_. 17,476,709 09 
peas a aie oe SURPLUS AND PROFITS OF $7,900,- 
Capital Stock. — ee tat all $3,000,000 00 000, OFFERS ITS SERVICES TO MER- 
| lela aaamamataatatat = $5,117,801 80 CANTILE FIRMS, INDIVIDUALS, 


U.S. and Other Bonds-------2-2272222222222222 118002880 00 
er Bonds 1,800,450 00 BANKS AND CORPORATIONS. 


ediscounts Federal Reserve Bank___.... 
etters of bred enerve Sank........~-- el 27,994 23 


ARSE A aa a le ns al at 30,085,976 43 
$40,382,622 55 
OFFICERS. 


OHARLES A. HINSCH, President. FRED. J. MAYER, Asst. Cashi 
BDWARD A _SEITER 3. Vice-Pres. SAM'L McFARLAND. ey Cash. 


CORRESPONDENCE INVITED. 








BLE EDWARDA.VOSMER 
-R. EDWARDS, Vice-President. G. WILLIAM GALE ag 
8 G. POCHAT, 8 W. B. HUESING, Asst. Cashier 
RLES T. PERIN, Vice-Pres HARRY NAGEL Cashier 
A. HINSOH, Vice-Pres. LOUIS CO. GEORGE. Asst. Cashier 
Van AUSDOL, Vice-Pres. 8 G. HAMPSON, - Cashier 
- H. SHIELDS, Cashier. CLAUDE E. FORD, Asst. Cashier 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT. 
STATE OF OHIO 
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THE MARKET STREET | 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 





Quick to serve 








Statement at Close of Business Dec. 31 1921. 
RESOURCES— 


Loans and investments._............ o<----$15,152,077 00 








Customers’ liability letters of credit and accep ® 

SRREES. ccnocsecococechdesoenenseesemocecocosace 416.824 14 
Due from banks_--------- hte uanecene-- 2,702,100 63 Ou a a mes 
Exchanges for Clearing House.................. 576,422 40 


_ 3,569,695 28 
$22,417,119 45 


$1,000,000 00 


ee 





LIABILITIES— 
BE... cmambiiinmaneseeneeeeeseanenaeees 





Surplus and net profits..... tindiaanatiheaneben 2,150,808 87 

I FEE A 600,000 00 

party “, — and acceptances............-... , 421,680 67 C FE h n e 
ORG GEE CSG OSSD RLE..0 ccccceccccceceseseccece »364,000 00 g 

Bills Payable Federal Reserve Bank_-_-----.----- 950,000 0) oO r n x Cc a 


TED camvecceciemaniicinncialiniaidilblebtihdeididibiintlncinit 15,930,629 91 


$22,417,119 45 





JAMES F. SULLIVAN 


National Bank 
Philadelphia 


President. 
8B. LIVINGSTON SULLIVAN, FRED F. SPELLISSY, 
Vice-President. Cashier. 
Ww. H. MERKER, W. H. TRAPPE 
Asst Oashier. Ass't Oashier. 








We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
ehanges or opening new accounts. 




















CHARTERED! 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS DEC. 31 1921. 











RESOURCES LIABILITIES 

Loans and Investments_____._-...._---.. eae a een eee $2,000,000 00 
Geerees Interest..............--cccccesce 158,982 99 | Surplus and Net Profits._............._.- 7,030,715 31 
Letters of Credit and Acceptances... _.-. 1,224,419 51 | Reserve for Unearned Discount _...__- -_- 221,358 52 
Se SD ds nimeemnwe 14,830,465 54 | Reserve for Taxes and Interest_._...... _- 123,198 31 
ey for Clearing House...........-. SOY 4: ee eee 1,084,997 50 
and Pevcansccuesssvessecccss 4,650,043 40 | Acceptances and Letters of Credit_....-- 1,224,419 51 

Due Federal Reserve Bank: 
Loans on Government Securities__.... - 4,158,619 08 
Commercial Paper Rediscounted_......- 250,000 00 
Government Securitics Borrowed__......-- 450,000 00 
RTS PIE i See ies AES TIO 56,635,725 40 
$73,179,033 63 $73,179,033 63 

OFFICERS 


JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President 
ALBERT W. PICKFORD, Vice-President 


CHARLES M. ASHTON, Cashier 
ALFRED BARRATT, Assistant Cashier 
DAVID J. MYERS, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 

















The Fourth Street National Bank 


OF PHILADELPHIA 








Capital, Surplus and Undivided Profits, $1 1,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED > 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board 


E. F. SHANBACKER, President. 

G. E. STAUFFER, Assistant Cashier. 
W. A. BULKLEY, Assistant Cashier. 
A. MacNICHOLL, Assistant Cashier. 


J. CLARK, Vice-President & Cashier 
K. HARDT, Vice-President. 


R. 
W. 
W. R. HUMPHREYS, Vice-President. 

















Tradesmens National Bank 
Philadelphia, Pa. 


Report of Condition at the Close of Business Dec. 31 1921. 


RESOURCES— P 
Loans and Investments--------------.---------' 15,554,755 44 | 
Customers’ Liability under Letters of Credit and | 

NC@S.....--.----------- 2-2-2 2 -ooeee- 2,948,958 08 
Due from Banks---..--.------------------------ _ 2,577,235 67 
pacmaneee for Clearing House--.------.----.----- 4,507 23 
Accru Interest... cnc-cccccccccccccccccece- 4 6 


Casts and REGSTVO. ccccccccccccccceceseeesesce=- 





40,466 6 
1,206,606 28 | 





$22,612,529 36 ' 


eee $1,000,000 00 

EE Sa eee a ee ee $1, , 

Surplus and TimGveGes PreistB-ccccccescescesse me tet 16 
Unearn SSOUMC. cc cccccccccccccccccecescce- ie’ nad 4 


Rpestre or Interest, Taxes, &c-........-.---..-. 
cu 


SOQEOR.. coccccccwecccosescosesesescscescese 500,000 00 
Letters of Credit and REESE. nnccsaneenene 3,054,815 81 
Rediscounts and Bills Payable—Federai Reserve 

Bank. coccccccccceseccccececccesescescescose 2,745,800 00 
DODOGIES ccccccccccccecccecccecccecccoescccsce: 12,829,374 75 





$22,612,529 36 


OFFICERS 
HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
8. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Oashier 
WwW. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 





Se a ae 

















In our Transit Department, speed is paramount, 
and ‘‘Rush!”’ is a standing order. 


4 This Department has twenty-six allies—the twenty- 
six railroads that radiate from Saint Louis to the 
North, East, South and West. And we have mail 
service by airplane to the Eastward. | 

Our service{would please you. 


The National Bank of Commerce 


In Saint Louis 








Resources more than $75,000,000.00 












































TURNING NECESSITY 
INTO A VIRTUE 


It is sometimes hard to per- 
suade your depositors that 
checksand other out-of-town 
) items cost both time and 


money to collect. 
| 




















It does not always pay to 
argue. Your best plan is to 
let our Twenty-four Hour 


Transit Department convert 
your collections into cash in 
the quickest possible time. 


All items received at par. 





No charge for telegraphic 
transfers. 








PHILADELPHIA 
NATIONAL 








PHILADELPHIA, PA. 














SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital$1,200,000 Surplus& Profits Over $3,000,000 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 

Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bel 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H, WALTERS, Chairman of Board. 










JOHN’J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER 
HN W. MARSHALL, Vice-Pres. ELISHA H. PERKINS. ; 
BLincuanp RANDALL. #8 ISAAO M. CATE 
ROBERT GARRETT 


NEWCOMER, |. 
NODA JAMES ti ' GEORGE O. JENKINS. 





GEO. B. GAMMIE, Treasurer. 


DE LE Bed Vin Pe pares: ©. BR, TUCKER, Asst Treasurer 
Ra PH B. KIRBY, 4th Vice-Pres. JOHN W. BOSLEY, Asst. Treas. 





THE 
NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business Dec. 31 1921. 








RESOURCES— ; 
EEE EE $9,372,393 81 
I i 1,648,750 00 
Se tiistinn dei lit dunia den Witnee naliionweie mange 325,088 37 
EE PEE ER Ty aaa 261,300 00 


675,000 00 
1,802,098 50 


$14,084,630 68 


Customers’ liability, acceptance account-_------- 
ash and due from banks_______________-__----- 


























LIABILITIES— 

in its aces cs Maier ti ints alta iatnidplinasipearmaeiaiee $1,000,000 00 
PEE Se SS eo pe 750,000 00 
EL, oc nidetsdeahs meee eseul 431,343 24 
i a 999,997 50 
i Ni a i 661.147 27 
EE EE SIO LE TEE 25,586 73 
aE ee 8,841,555 94 
Acceptances executed for customers------------ ,000 00 
ERT RE ea Re Een 700,000 00 

$14,084,630 68 





W. A. GOODWIN, President 
A. B. SCHWARZKOPF, V.-Pres. 1. T. VAN PATTEN Jr., Asst. Cash. 
J.B. DEY, JR., Asst. Cashier E. D. DENBY, Asst. Cashier 
C. S. WHITEHURST, Asst. Cash. R. H. MOORE, Asst. Cashier 

H. B. REARDON, Auditor 





ESTABLISHED CONN 
HAS UNSURPASSED FAC 
RANCH OF LEGITIMATE BAN 


ECTIONS 
ILITIES 


H, 
S 
KING 


wi & WELL 
THIS BANK 
IN EVERY.B 





ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 




















FORT WORTH, TEXAS 


Statement at Close of Business Dec. 31 1921. 


RESOURCES— 
Eee Ge PEsCORRS. 2. cccccccdonctecccsscciuséc $8,230,015.05 
0! peese 9,315.91 
PE DEONOS.. .. cacnednneecesesctesesesccésee sane 300,000.00 
United States Bonds to Secure Circulation Mitieed 600,000.00 
I EDT OP re 729,550.00 
SN cn dedecin om cea eccqenenehwoccoece« 474,309.66 
Stock Federal International Banking Co- 21,600.00 
Thrift Stamps and War Savings Certificates. 126.50 
Revenue I i onthe o> a : aieee « 1,650.00 
OE ee ee 30,000.00 
Furniture and Fixtures. , 50,000.00 
Federal Reserve Bank Stock 48,000.00 
Cash and Due from Banks 4,314,813.97 





$14,809,381.09 


LIABILITIES— 
Capital Stock--------- $600,000.00 
Surplus and Profits. 1,568,351.561 
GE nc saccdion« 600,000.00 
Dividends Unpaid-- 36,000.00 
137,500.00 


U. S. Bonds Borrowed . eines ie ha. dt eee 


PE audcsteoude _ 11,867,529.58 





$14,809,381.09 | 


K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President 
R. E. HARDING, Vice-President 
W.M. MASSIE, Vice-President 


R. W. FENDER, Cashier 
RAYMOND C. GEE, Asst. Cashier 
H. P. SANDIDGE, Asst. Cashier 
K. V. JENNINGS, Asst. Cashier 


Fort Worth National Bask! 








Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business Dec. 31 1921. 





RESOURCES— 
Rees ab Beste eccccccccccceesesecessece: $16,067,619 39 
United States Bonds ---...--....--...........--- 1,021,415 85 
Other Bonds and Stocks.......................-- 58,215 49 
Bantind TIGUGS. aocadcceoecccancncscoccccscesce: 800,000 00 
Federal Reserve Bank Stock...................- 75,000 00 
Cash Due from Banks and U. S. Treasurer _.--_. 5,287,618 50 
$23,309,869 23 

LIABILITIES— 
LC AERA LAE ELE LE TT $1,000,000 00 
Surplus and Undivided Profits................. 2,068,467 18 
I An 1s) | on memneniienediindiaiiiin 973,800 00 
Deposits . ndtnanentinadittibiddnowsetn 19,267,602 05 








$23,309,869 23 





OFFICERS. 
ROBT. F. MADDOX, President D. B. DeSAUSSURE Cashies 
JAS. 8. FLOYD, Vice-President BR. B. OSHNINGHARM Asst Cash. 
GEO. R. DONOVAN, Vice-Presid’ XANDER ha, Am a 





' 
T. J. PEEPLES, Vice-President L. 8T1 Asst. 
J.8. KENNEDY, Cashier A.N. ANDAESON Asst 


DIRECTORS 


H. 8. DURAND 
DR. W. 8. BLKIN 


ALFRED AUSTELL 





w.dJ JAS. 8. FLOYD 

8. O. DOBBS J.T. HOLLEMAN 
JAS. L. DICKEY EZ. H. INMAN 
GEO. R. DONOVAN 





—————_— 





INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS DEC. 31 1921. 


RESOURCES 
Loansand Investments_.............. _ _- $38 ,213,369 49 
ELE See ee ne 10,485 ,607 47 
Cagh and Reserve........................ 4,697,050 03 
Exchanges for Clearing House___...._.._--- 2,464,414 88 
Interest earned uncollected__........_.___- 203 ,311 79 
Liability under Letters of Credit_.......____- 37,977 57 





$56,101,731 23 





LIABILITIES 
SIGNED wn ctmiindttns deeceatennaniené $1,000 ,000 00 
Surplus and net profits sds diac beware 5,581,140 22 
Dette GE GUN. ccvrccatkdcicaciaccsdtsis 37 ,977 57 
Discount and Interest Unearned sditibintimninaiiitids 150,334 72 
Reserved for Taxes__........._.---.------ 585,694 48 
PII « icistitibiidiipnnnmindiamenmannneden 48 746,584 24 





$56,101,731 23 


J. R. McALLISTER, President 


J. HARRIS Jr., Vice-President 
E. 4 SHIELDS, Assistant a 


J. WM. HARDT, Vice-President and Cashier 
W.M. GEHMANN Jr., Assistant Cashier 


REINHOLD, Assistant Cashier 





DIRECTORS 


SAMUEL T. BODINE 

HENRY TATNALL 

3. RUTHERFORD MCcALLISTER 
FREDERIOK L. BAILY 
SFFINGHAM B. MORRIS 


PEROY O. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. OLOTHIER 

0. 8. W. PACKARD 


TRAVELERS’ 


LETTERS OF 


ARTHUR W. SEWALL 
LEWIS LILLIE 

JAY COOKE 

G. H. FRAZIER 

8. E. HUTCHINSON 


OHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR O. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 











———— 











INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 
BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds. 


EACH AND ALL NEED THE 
Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year 


































THE BANK WITH 26 BRANCHES 


HROUGH its system of twenty-six 
branches, The Peoples State Bank is in in- 
timate contact with ev ery section of Detroit. Its 


connection with all parts of the Detroit industrial 
community is direct. 
This close ly-knit system of brariches, each a 


complete bank in itself, as well as its vast re 
sources, and the wide =xperience of its personnel, 
fit The Peoples State Bank in unusual degree 
to act as your Detroit connection. 


Capital, Surplus and Undivided Profits over $14,000,000 


RESOURCES OVER ONE HUNDRED MILLION DOLLARS 


THE PEOPLES STATE BANK 


MEMBER FEDERAL RESERVE B. 


DETROIT, MICHIGAN 

















2 —— 








UR Bond Department is in a position to 

co-operate with financial institutions having 
surplus funds to place at interest. 

We specialize in carefully selected Corpora- 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 

Lists and detailed 
promptly on request. 


Chicago Trust Company 


information furnished 


OFFICERS 
CO ee President 
Rg FO, a ae ee Vice-President 
Ns RR By en Vice-President 
te 1, ee ih acscoaanasamemhooes Vice-President 
ns,” ne ee Vice-President 
OE EE ee Vice-President 
0 I Rg ey ee ee Cashier 
& [aes srs Asst. Cashier 
UD lk gE a Asst. Cashier 
EE RS ga 
WILLIAM T. ANDERSON....--cccccccces Asst. Secretary 
Si | a i a el ll Trust Officer 
PE IE a ae eee Mer. Bond Department 
PS o. 1) @ Qo 9) ae | Associate Managers 
oo) 0) {Real Estate Loan Dept. 














EE Re eee ee er ae Auditor 


Qe 

















The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS DEC. 31 1921. 


RESOURCES 












































LIABILITIES. 
a a PT Re a Re $53,697,980 32 Saptees. de eS $5,000,000 00 
EA AEE RES 17.897,680 67 i AD shan nen ee ein eine enbednemn nee 10,000,000 00 
$71,595,840 99 Un ivided << 1dgnieiinadingnibtiedotudinnnamdan 1,496,788 24 
mited States Bonds and Certificates of Indebtedmess 2,611,761 88 Dividends Unpaid___.__. _.-...------ eee eee 250,118 00 
ERM Ge ae ; 2. Pi Toeee a  ececccsncudenesesoucos 492,345 16 
in Federal NN I i ale 450.000 00 Liability on Letters of Credit.............--..----- we 297,013 33 
ustomers yee on Letters of Credit_...........--. 297,031 33 Liability on Acceptances.................-.----.--- - 1,371,183 30 
wapomers, Liabilit ty on Acceptances. ......-ccccccecce 1,367,595 40 Unearn EEE TE SOE 490,579 87 
Hand and Checks for Clearing Soper rore and Bankers_...._......$25,217.384 74 
alan Satta tain dia nis Mele i nenee $5,784,873 80 Individual__................... 65,834,616 45 
Dus from Fe Federal Reserve Bank____..___- 8,831,400 83 
A LTT TT 16,306,361 18 
30,922,635 81 91,052,001 19 
110,450,029 09 $110,450,029 09 
OFFICERS 


EDMUND’D. HULBERT, President 
CHARLES L. HUTCHINSON, Vice-President 
OWEN T. REEVES. JR.. Vice-President 

J. EDWARD MAASS., Vice-President 
NORMAN J. FORD, Vice-President 


ERNEST A. HAMILL, Chairman of the Boa 


rd 

AMES G. WAKEFIELD, Vice-President 
EDWARD F. SCHOENEOK, Cashier 
LEWIS E. GARY, Asst. Cashier 

a. A. ALKER, Asst. Cashier 
CHARLES NOVAK, Asst. Cashier 
HUGH J. SINCLAIR, Asst. Cashier 


DIRECTORS 


WATSON F. BLAIR 

O.B BORLAND 
EDWARD B. BUTLER 
BENJAMIN CARPETNER 


POREIGN EXCHANGE 


OLYDE M. CARR 
HENRY P. Feast te 
ERNEST A. HAMILL 
EDMUND D. HULBERT 


CHARLES H. HULBURD 
CHARLES L. HUTCHINSON 
JOHN J. MITCHELL 
MARTIN A. RYERSON 


LETTERS OF CREDIT 


J. H. SELZ 

EDWARD A. SHEDD 
ROBERT J. THORNE 
CHARLES H. WACKER 


CABLE TRANSFERS 








THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business Dec. 31 1921. 
RESOURCES— 
i a i ES ke Ret pC $20,326,898.84 


S. Bonds and Treasury vertificat ~ 
Federal Reserve Bank Stoc 1 




















Ye Sepia 75,000.00 
DEG, WOCMETENNE, Be oo on co cccecececececncocecee 1,956,567.63 
Stock in Commercial Fireproof Building Co. 
RR AS Sali A SN, a 265,000.00 
Other Real Fstate Owned ediaiined 100.00 
Customers’ Liability on ae of Credit_- (i ccimicieieniaiiiie 617,176.89 
BERREEEES BOROMEE . 4 «ccd dlconecndhindocceeue.. 183,344.67 
Furniture and Fixtures..._....._......._..._..____ 110,000.00 
el RR eee eats rete tee 37,500.00 
I a a 289.130.00 
Interest Earned Uncollected_______........_.___.. 155,671.58 
ash and Due from Banks-_---..___._____.______ 8,602,000.41 
LIABILITIES— : $33,950,970.65 
apita ER a a ee 
Surplus and Undivided Profits____..____._.______. it KTS 
Reserved for Taxes and Interest___.._._____..___.... 18,584.71 
a a 750,000.00 
gata ea ahaa anaemia 632,965.98 
il a 183,344.67 
a AR ae eg ll arta a 200,000.00 
Discounts Collected Unearned____...._.......... 27,103.93 
Dccchesdecss Staats. 2. 28,880,207.77 
et lian oe $33,950,970.65 
§ esident GEO. E. F. DUFFE sst. 
RA PETTIGREW, Vice-President L. O. IVEY, Asst. Cache eee 
J. M. RUGG, Vice-President GEO. BUGBEE, Asst. Cashier 
W. J. DORAN. Vice-President F. R. ALVORD, Asst. Cashier 
. we Suabe vin retin en aent F. E. PRIOR, Asst. Cashier 
. om res en 
H. D. IVEY, Cashier J. BURBAW, Asst. Cashier 


Ss. 8. PARSONS, Auditor 


Exceptional facilities for handling 
collections on all California points 





Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Dec. 31 1921 
RESOURCES 





I ll $47,877,746 22 
U.S. Bonds to secure Circulation.......--.----- : J 
Other U. S. Bonds and Certificates.........---... 5,514,333 60 
AE ATT I AEE 10,711,502 39 
aE ype a ee ae ee ae 1,006,336 18 
Foreign Exchange Account..-.._-.-..-.------.---. 5,237 
Customers’ Liability on po em a §,105,912 07 
I "Oe he dt eee 2,177,967 
ee er Cr ene . i). i éceedeteene 23,439,524 24 
$104,028,559 34 
LIABILITIES— 
EL Ee ET I ee oe $5,000,0 
Surplus and Undivided Profits........-..-------- 3,421,044 74 
I eee . ,700 00 
es ee eneeeeeeee 1,720,000 00 
Letters of Credit, Domestic and Foreign, and 
ee 9,105,912 07 
Foreign Exchange Account....-.-.-.----<------<- 245,237 00 
I i nbeeeeenene 9 
LL RS eek, ee 75,705,665 98 





HERBERT FLEISHHACKER, Pres. V. 
MORTIMER FLEISHHACKER, ie 

Vice-President J. 
J. FRIEDLANDER, Vice-President E 
Cc. F. HUNT, Vice-Pesident G 
HARRY COE. Vice-President 


J.G. ANDERTON, .& See 
Ww. ¥ WILCOX. Vice-Pres. & Cash. EUGENE P ; ‘ah 
J. W. LILIENTHAL JR., Vice-Pres. L. J AUBERT, Asst. ww 
FRED F. OUER, Asst. Vice-Pres. La J HOAGLAND, 














qc 

















JOHN A. LYNCH, President 











| “The National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS DEC. 31 1921 


RESOURCES LIABILITIES 
NO, neti odie nRsedeeeoes nant i 138,559 13 Ee eee ee an I a ee Se $2,000,000 00 
United States and Other Bonds-...-...-.--.- 1,632,161 44 SEE OEE LL LESS NEA 1,000,000 00 
Other Securities, &c....-.---------------- 7,526 00 | Undivided LIOTTA G AE RET 678,863 61 
Stock of Federal Reserve Bank.....-.-~-..-.- 90,000 00 eee See Tees... «,sseaabete dnaabanen 149,352 00 
Customers’ bility Under Letters of Interest Collected in Advance of Maturity- 175.000 00 
insdeiempainenemain, tiie emnadinaiibenaies 278,002 24 Reserved for Depreciation on Investment... 75,000 00 
Comemers’ Liability Account of Accep= ill ee Nile Sa IESE ALLIES eR AE cL 50,000 00 
Suge guovecocooncsoeesooeuaseecoe o 84,967 41 S| ERR EERE LEST 42,582 50 
Cash ‘and REDD. ecooceeseeesocoesneces - 7,758,792 63 Currency in Circulation _...-ececcccccce 100,000 00 
| Letters of Credit and Travelers’ Checks 
ESS ELE LLL ELA ERI ON OO 302,242 24 
Rediscounts with Federal Reserve Bank-_- 548,000 00 
Acceptances Based on Imports and Exports 84,967 41 
| inv cicti-thinpenit acaiastetsininesnteeitmahasdiaaiaieinaa 24,784,001 09 
ea eR a ee $29,990,008 85 a ee ee ae eR hE 
OFFICERS 


WILLIAM T. FENTON, lst Vice-Pres. & Mer 
ROBERT M. McKINNEY, 2nd Vice-President 


OF CHICAGO 











LOUIS J. MEAAL, Assistant Cashier 
CHAS. S S. MACFERRAN. Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 




























































































WATKIN W. KNEATH, 3rd Vice-Pres. in charge of WALTER L. J OHNSON, Assistant Cashier 
Bond Investment, Trust and Savings Depts. T. H. O’CONNOR, Assistant Cashier 
O. H. SWAN, Fourth Vice-President and Cashier H.M. MICHAELSON, Assistant Cashier 
WM. C. FREEMAN. Asst. Vice-President ETHEL P. BRIGHAM,, Assistant Cashier 
—————= 
AN) TPAUTNLTTAHLL AG {iGAESASGMDSTOUTATOQRIAOLALITOQOTINOGLELOGTNOOOHUOOOSUONTOOGSOQASOOPOCTOFOQA1)OQUSSEOROOQS0000Q000000H000005 00000HO00HNDS08Q0TVRCTRFEPOCAORESOEOESHOOSOADUOESUASOOOOOOOUUAUOOSQUGOOUHAOUNUOSQAOEONLER SOO NUOUSSIOCROOEOOSOITOOOOOEREOROO SOOO EELITAATYOSEH U1 NAgMANT ILE: 
VE Ti e 
= he CONTINENTAL and = 
: ras COMMERCIAL a. a 
= Surplus and Profits, Resources Over 2 
= $55,000,000 BANKS $500,000,000 = 
= CHICAGO : 
= = 
= Continental and Commercial Continental and Commercial 2 
= : nd Savings Bank f= 
= National Bank of Chicago Trust and Savings Bé i= 
= OFFICERS | E 
| = OFFICERS George M. ——- oo of the ew ‘Directors 
= ‘ rthur Reynolds, President = 
— George M. Reynolds, Chairman of the Board of Directors oa 
E= John J. Abbott........ Vice-Pres. Albert 8. Martin....Asst. Cashier = 
= Ares Reyustes, PeewSess John A. Shannon_--.---- Cashier George Allan_....-- Asst. Cashier 2 
-=}| Ralph Van Vechten....Vice-Pres. Reuben G. Danielson....Cashier Robert J. Hercock..Asst. Cashier J.8. Macferran.-...Agst. Cashier = 
= Viex. Robertson. -.....- Vice-Pres. Harvey C. Vernon.-_Asst. Cashier Bond Department 
= Herman Waldeck ......Vice-Pres. Wilber Hattery --..- Asst. Cashier Henry C. Oleott...Vice-President Walter J. Engle.._Asst. Manager 
— William T. Bruckner... Vice-Pres. H. Erskine Smith...Asst. Cashier George W. Pearson....Manager Louis B. Ferguson..Mgr. of Sales 
H ES John R. Washburn. .... Vice-Pres. George A. Jackson. -Asst. Cashier Trust Department = 
= John F. Craddock.-.-..- Vice-Pres. Henry F. Studt.-_... Asst. Cashier David R. Lewie.....-- Vice-Pres. Everett R. McFadden- Asst. Sec’ J 4 
| = Cyrus A. Barr..._....-. Vice-Pres. Edward E. Barker..Asst. Cashier William P. Kopf-..-.-.--- Secretary Kinney Smith_--..... Asst. Seo'y 
={| Wilson W. Lampert....Vice-Pres. W.H. Gilkes.._-.-- Asst. Cashier Edmund J. Claussen. - Asst. Sec’y 2 
=| | James R. Leavell__..-- Vice-Pres. William F. Denny.- Asst. Cashler Savings Department = 
) = Dan Norman........-- Vice-Pres. Hiram R. Castles...Asst. Cashier John P. V. Murphy....Manager D. Edward Jones._Asst. Manager = 
; SaMUDAAMTUnn tit FSQURRAA NGA AANSTOMMHMAAUDOTURSENLEVRGYAATTGUOVGGLAACUAVESENOEYOOUEAQUINOONROGNULOOYEOCVOQOQOOCT OGG OUDSENEASUOROGAEOO UGGS OROERREAUOGEEATOCEHEOOUCEOAOO EE CTTESTCOT PERROTT EAEARPRHA EOL TERY BEES CPRgS ARONA eee manana SURO GUAALLS A 
fee at ——_ = a 
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INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 
BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds 


Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year 


EACH AND ALL NEED THE 























BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 








BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 








We are always pleased to consider 


the underwriting of new issues of 


sound securities. 


W. G. SOUDERS & CO. 


INVESTMENT BANKERS 


208 South La Salle Street 


31 Nassau Street 
New York 


CHICAGO 


Dime Bank Bldg 
Detroit 


CORRESPONDENCE INVITED 







— 
First National Bank{Bidg 


Milwaukee 












10 





Chartered 1822 } 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 476 FIFTH AVENUE 





LONDON PARIS 
15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E. C., 2 12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, 
Administrator, Trustee, Guardian, Receiver and in all other Fiduciary capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on daily 
balances. 





Manages Real Estate and lends money on Bond and Mortgage. | 
Will act as Agent in the transaction of any approved financial business. 
Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 


Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 
DIRECTORS 


Charles A. Peabody Parker D. Handy Henry R. Taylor 
Franklin D. Locke Edwin $8. Marston Ogden Mills 
John G. Agar Augustus V. Heely Frederick Osborn 
Francis M. Bacon, Jr. Lewis Iselin Eustis Paine 
Robert L. Gerry Paul M. Warburg Percy R. Pyne, 2nd 
James H. Perkins Samuel Sloan 
OFFICERS 

JAMES H. PERKINS, President 
Samuel Sloan, Vice-President J. C. Talley Asst. Secretary 
Augustus V. Heely, Vice-Pres. & Secy. Edward J. Boyd, Asst. Secretary 
William B. Cardozo, Vice-President Irving H. Meehan, Asst. Secretary 
Cornelius R. Agnew, Vice-President James B. Little, Asst. Secretary 
William A. Duncan, Vice-President William A. Wilson, Asst. Secretary 
Horace F. Howland, Vice-President S. Sloan Colt, Asst. Secretary 
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REVIEW OF JANUARY. 


There was no very material modification of the 
prevailing unfavorable conditions, either at home or 
abroad, during January, and the events of the 
month related chiefly to the efforts making to re- 
lieve the situation in that respect, or to develop- 
ments and incidents going to emphasize its unfavor- 
able character. Three conspicuous movements for 
providing some measure of relief became conspicu- 
ous in the public eye, because of their comprehen- 
sive nature and wide import. One of these was the 
Conference for the Limitation of Armament, which 
assembled at Washington the previous November in 
response to the call of President Harding, and which 
continued its sessions through January and made 
considerable progress in its work. Necessarily, 
however, the proceedings in this case were of less 
importance regarding the immediate present than 
in their bearing upon the remoter future, since the 
chief object of this Conference is to reduce to a mini- 
mum the possibility of armed conflicts between na- 
tions in the future by removing, in advance, some of 
the causes of dissension and disagreement out of 
which another war might arise, and in thus averting 
war, escape a recurrence of the evils and calamitous 
results which have followed as a consequence of the 
world war of 1914-1918, from the blighting effects of 
which the whole world of humanity is suffering to- 
day. The work of this Conference, under the direc 
tion of Secretary of State Charles E. Hughes, has 
been planned along practicable lines, with a view to 
attempting what there is a reasonable prospect of 





} accomplishing, rather than reaching out for theo- 


retical ideals of human perfection and abstract jus- 
tice, and it is in the highest degree encouraging to 
find that along these lines all is being accomplished 
that there was reasonable prospect of accomplish- 
ing, thereby not only opening a brighter vista for the 
future of mankind, but also preventing the addition 
of a new load of burdens to those under which the 
world is staggering and groaning at present. The 
outlook for future peace was further strengthened 
by the coming into being during the month of the 
I'ree State of Ireland by the acceptance by both the 
Sinn Fein Parliament and the Parliament of South- 
ern Ireland of the compact to that end offered by 
the British Government. 

The other two of the larger events of the month 
which attracted so much attention comprised ef- 
forts to furnish more immediate measures of relief. 
One of these has reference to the action of the Allied 
Supreme Council in attempting to furnish a correc- 
tive for the economic distress abroad and for the col- 
lapse of currency values on the Continent of Eu- 
rope, and to bring the reparations payments re 
quired of Germany to a basis where they would be 
within the reasonable ability of the German nation 
to pay, and the other relates to the convening on 
Jan. 25 of the National Agricultural Conference in 
Washington in obedience to a call by President Har- 
ding. Unfortunately, the effort to deal with the eco- 
nomic distress abroad was complicated by the fact 
that political dissensions in France forced the resig- 
nation of Premier Briand, and led to the accession 
to control of a new Ministry under the Premiership 
of Raymond Poincare, a pronounced radical. 

It was at first assumed, following the resignation 
of the old French Ministry, that M. Briand’s retire- 
ment meant the abandonment of theeconomic confer- 
ence which the Allied Council had arranged to hold 
at Genoa, but this proved not to be the case, 
and the invitations to the different nations to attend 
went out promptly, the date of the Conference being 
fixed for March 8. Cable dispatches Jan. 18 said 
that every nation in Europe, except Turkey, had 
been invited to attend the Conference, and that in- 
vitations had also been sent to the United States, 
Japan, and the South American States, and that it 
was expected that 45 nations at least would partici- 
pate. It was stated later that all the countries in- 
vited had accepted the invitation with the exception 
of the United States. The program of the proposed 
economic conference was officially made public at 
Paris on Jan. 19, and emBodied the following mat- 
ters for consideration : 
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1. Examination into means for putting into execution the principles 
contained in the Cannes resolution of Jan. 6 1922. 

2. Establishment of European peace upon a solid basis. 

3. Conditions necessary to the restoration of economic confidence with- 
out endangering or altering existing treaties. 

4. Financial questions, such as currency, paper money, banks and bank- 
ing systems. 

5. Economic and financial questions. 

It was explained that the third item, which had been the cause of mis- 
understanding and disagreement between Premier Lloyd George of Great 
Britain and Premier Poincare of France, read in the English translation of 
the text, “without injury to existing treaties.’ The advices also said that 
former Premier Briand, in the course of an interruption of M. Poincare’s 
speech in the Chamber of Deputies, reiterated the statement he made to 
the Chamber the day he resigned the Premiership, to the effect that the 
conference “was exclusively of the financial and economic character,” which 
M. Poincare had asked Mr. Lloyd George and all the invited delegates to 
accept before France sent her delegation to Genoa. M. Briand contended 
that the agenda spoke for itself and said there could be no discussion in- 
volving existing treaties. 


Premier Poincare submitted his statement of pol- 
icy to the French Parliament on Thursday, Jan. 19, 
and accepted an immediate discussion of interpella- 
tions. The Ministerial declaration declared that the 
problem of reparations dominated all others, and 
that if Germany failed to fulfill her undertakings 
upon such a capital question the French Government 
must, after consultation with the Reparations Com- 
mission and the French Parliament, consider meas- 
ures to be adopted to enforce fulfillment. The dec- 
laration also stressed the point that other clauses 
of the Treaty of Versailles, such as disarmament and 
the punishment of those guilty of war crimes, must 
be fulfilled. Relative to the Genoa Conference, Pre- 
mier Poincare said: ‘We insist that the con- 
ditions of the Cannes protocol be accepted or reject- 
ed by the delegates prior to any discussion, so that 
none of the stipulations of the treaties can be de- 
bated, even indifectly. Unless we have precise guar- 
antees on this point we shall be compelled to retain 
our liberty of action.” Cable advices stated that the 
announcement of this platform by Premier Poincare 
“brought an ovation from the Chamber approaching 
the enthusiasm Clemenceau used to arouse in the 
dark days of the war.” The Chamber gave him a 
vote of confidence by 472 to 107, the minority being 
chiefly made up of socialists and communists. In 
the meantime Germany, on Jan. 16, made the first 
payment of 51,000,000 marks in gold, in accordance 
with the decision of the Reparations Commission at 
Cannes providing for a payment of that amount 
every 10 days, and on Jan. 26 made a similar pay- 
ment of 31,000,000 marks in gold. The Reparations 
Commission announced its decision on Jan. 13 to 
grant provisional delay to Germany on her repara- 
tions account, pending a decision of the whole rep- 
arations issue. The delay applies to the payment 
of the sums due Jan. 15 and Feb. 15, so far as these 
payments were not covered by payments in cash, on 
the following conditions: 


(1) During the period of provisional delay Germany must pay in ap- 
proved foreign securities 30,000,000 gold marks every ten days, the first 
payment to be January 16. 


(2) Germany within a fortnight must submit to the Commission a plan 
for reforms or appropriate guarantees for its budget and paper currency, 
and also a program for reparation paymens in cash and in kind for 1922. 

(3) The period of provisional delay shall end when the Commission, or 
the Allied Governments, have reached a decision in regard to the plan and 
program mentioned in the second condition, the balance due becoming 


payable a fortnight after the Commission or the Allies have reached a de- 
cision. 


It was indicated on Jan. 23 that the French Gov- 
ernment would send a note, not only to England, but 
to all the Powers participating in the Cannes Con- 
ference, asking them to agree that the Germans and 
the Russian Soviets would not be permitted to par- 
ticipate in any of the discussions in Genoa unless 
they showed clearly that they have accepted the 
principles set forth in the resolution in Cannes, when 
it was decided to issue the invitations, the extent of 
France’s participation in the Genoa meeting being 
reserved until answers to these notes are received. 
It was also indicated that an appeal would be made 
for an immediate conclusion of the Anglo-French 
pact or treaty, so as to clear the way for the Genoa 
Conference, and it was said that this was one of the 
outstanding points in a note which Premier Poin- 
care had sent to the French Ambassador in London. 





Newspaper discussions asserted that the new French 
Government was desirous of getting a stronger and 
more binding alliance between the two countries 
than that arranged between Mr. Lloyd George and 
M. Briand—the pact to be for a longer period of 
time, either 20 or 25 years, instead of only 10, for 
one thing, and obliging Great Britain also to have a 
large military force always in readiness to co-oper- 
ate with the French army in the event of the need, 
as France saw it, of active military operations 
against Germany. It was made plain, however, that 
English public sentiment was against any alliance 
along these lines. Mr. Lloyd George delivered an 
important address on Jan. 21, during the proceed- 
ings in London of the new Liberal Council conven- 
tion, in which he laid great emphasis on the neces- 
sity of world peace and expressed his conviction that 
it could be found only through the means of interna- 
tional conferences. 

From the standpoint of domestic affairs, the hold- 
ing of the National Agricultural Conference at 
Washington was hardly secondary to the develop- 
ments in Europe for dealing with the foreign eco- 
nomic and industrial situation. As a result of the 
great collapse in agricultural prices, the situation 
of the Western and Southern farmers is a really de- 
plorable one. If there had been acommensurate shrink- 
age in the things the farmer has to buy the hardships 
involved would be less severe and the ability to 
endure them correspondingly strengthened. As it 
is, fuel prices remain near the peak, because of high 
labor costs, and transportation charges for similar 
reasons also continue to rule extremely high, while 
retail prices of many articles of current family use 
are likewise being maintained at figures altogether 
out of alignment with the drop in wholesale prices. 
The Agricultural Conference was called for the pur- 
pose of seeing what could be done to ease and im- 
prove the situation of the farming classes, and for 
correcting the inequalities referred to. Need of ac- 
tion of some kind was emphasized by the develop- 
ment of a disposition on the part of members of 
Congress representing agricultural constituencies 
to take matters into their own hands, and through 
the organization of “blocs,” control legislation to 
their own advantage from the standpoint of selfish 
and distinctively class interests. The Conference 
was opened with an address by President Harding, 
who dealt with the subject at length, and did not 
mince words in characterizing the folly of such a 
course. 

The Secretary of Agriculture, Henry C. Wallace, 
also addressed the gathering, and advocated con- 
structive effort along three lines—first to see what 
may be done properly through legislative action; 
second, what may be done through administrative 
and educational effort, national and State, and 
third, what may and should be done by the farmers 
themselves individually and through their organiza- 
tions. The Conference at its final session adopted 
the following declaration in favor of the United 
States participating in an international economic 
conference, as it came from the Committee on Agri- 


cultural Credit, Insurance and Taxation: 


We trust that it may not seem inconsistent with prudent policies of State 
for the United States at the proper time to participate in a conference for 
economic and financial reconsruction in Europe, to the end that we may 
counsel with the principal customers for our products concerning their pres- 
ent difficulties and future needs, that they may understand our situation, 
that we may understand theirs, and that we may ascertain what we may 
expediently do within the limitations of our Constitution and our estab- 
lished American policies to accommodate them and ourselves through sound 
credit arrangements, by international financial institutions or otherwise, 
in helping to stabilize exchange and thereby to stimulate international 
trade, which is one of the chief factors in determining the value of our 
products and in restoring the normal commerce of the world. 


Even more significant was the following utterance 
from the report of the Committee on Costs, Prices 
and Adjustments, which was adopted by the Confer- 
ence, and which summed up the general view of the 
delegates as to the necessity of labor and capital 
sharing in the “deflation” from which the farming 
industry is suffering: 
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There can be no restoration of national prosperity until both wages and 
capital, which enter into the production of commodities which the farmer 
buys, bear their mutual and just share in the general process of readjust- 
ment. Probably the chief source of relief which the farmer may rightfully 
expect is in the form of a readjustment between the prices of products 
which he buys and which he sells. 

In addition to this general statement on the sub- 
ject, a specific resolution was adopted in regard to 
the railroad situation after a discussion on 
labor costs. This resolution read: 


We insist that the railroad corporations and railroad labor should share 
in the deflation in charges now affecting all industries. This is essential 
to the restoration of normal conditions in agriculture, and it is essential to 
the welfare of the entire community. We earnestly appeal to those in 
authority to take such action as may be necessary in order to accomplish 
that result. 


Samuel Gompers, President of the American Fed- 
eration of Labor, and the only representative of or- 
ganized labor in the Conference, made an unsuc- 
cessful fight against this resolution as being a direct 
demand for a cut of railroad wages. The labor lead- 
er had won a partial victory in the morning session 
when he gave notice that a resolution urging repeal 
of the ‘Adamson eight-hour law and an amendment 
calling for wage cuts for railway workers and min- 
ers would be looked upon as a hostile act by organ- 
ized labor. The recommendation as to the Adam- 
son law was stricken out by a vote of 8&5 to 64. 
Later the resolution was reported in a revised form, 
as above, calling upon the railroads and the rail 
workers to share in the “deflation,” and this was 
adopted with Gompers casting the only vote against 
it. 

In the domestic trade situation perhaps the most 
conspicuous feature was the numerous moves to re- 
duce wages in the effort to lower selling costs. In the 
downward movement unskilled labor fared very 
much worse than skilled labor, and on the part of 
labor unions the attempts to secure even moderate 
reductions in wages were often strenuously resisted. 
At Lynn, Mass., the Laster’s Union secured a tem- 
porary injunction, ordering the United Shoe Work- 
ers of America to stop the referendum vote by 10,000 
shoe workers on a 10% wage reduction proposed by 
Joint Council. The Women Stitchers’ Union on 
Jan. 12 voted to accept a cut in the sliding scale of 
between 10% and 35%, subject to a general refer- 
endum. The manufacturers had asked for ar aver- 
age cut of 20%. The U.S. Shipping Board an- 
nounced a wage cut of 15% to 25%, effective Feb. 6. 
In the textile trades, the Consolidated Textile Cor- 
poration posted notice of a 20% reduction in wages 
because of Southern competition. As a result, the 
employees in many of the Knight mills controlled by 
the company in Massachusetts and Rhode Island 
quit work on Jan. 23. The indications were that 
this 20% reduction in wages would become general 
in the New England textile industry. At a meet- 
ing of manufacturers, just prior to the 20% wage 
cut in Rhode Island and Connecticut, it had been 
agreed to take no steps towards a reduction at the 
present time. The cuts in the two States mentioned, 
however, radically changed the situation, and the 
consensus of opinion seemed to be that neither New 
Bedford nor Fall River could compete long without 
a similar reduction in pay-rolls. It was pointed out 
that a 20% reduction added to the 2214% cut of De- 
cember 1920 would bring wages down to about 160% 
of the pre-war level, or to about the basis of 
December 1919. 

In the women’s garment trade in this city the 
strike of needle-workers, begun the previous Nov. 14, 
when the employers undertook to return to the old 
system of piece-work and longer hours, was called 
off on Jan. 16, and the following day practically all 
the shops in the city affected by the dispute, embrac- 
ing altogether 55,000 to 60,000 employees, resumed 
work. The settlement was due to the action of Sn- 
preme Court Justice Robert F. Wagner, on Jan. 11, 
in making permanent an injunction enjoining the 
Cloak, Suit and Skirt Manufacturers’ Protective 
Association from “combining or conspiring in any 





way” to violate the contract with the International 
Ladies’ Garment Workers’ Union, which the latter 
claimed would not expire until June 1 1922. Pend- 
ing the Court’s decision the strike had been contin- 
ued, though many shops had settled individually 
with the union in the interval, and more than 20,000 
cloak-makers had returned to work, it was said, be- 
fore Justice Wagner issued his enjoining order. The 
decision of Justice Wagner followed the signing 
of a temporary restraining order against the employ- 
ers by Justice Charles L. Guy early in December. 
The injunction proceeding attracted great attention, 
it being claimed that the suit was the first one in 
American industrial history in which a labor union 
had invoked the aid of the courts in seeking to hold 
employers to a working agreement. There were 
many other wage reductions in the textile trade and 
elsewhere. In the paper trade, for instance, a re- 
duction of 20% in wages of unskilled workers at the 
so-called independent plants—that is, outside of the 
mills controlled by the International Paper Com- 
pany—went into effect at the beginning of the year, 
bringing the wage down to $2 56 per day. 

On the other hand, in the anthracite coal trade, 
the Tri-District Convention of anthracite mine work- 
ers at Shamokin, Pa., on Jan. 20 approved demands 
for increased wages and for other concessions which 
would add greatly to the cost of mining. A 20% in- 
crease to contract workers, and an increase of $1 
perday today men, wasdemanded. Coupled with this 
demand wasa threat that the miners would quit work 
April 1 if a satisfactory agreement with the opera- 
tors was not reached by that date, when the existing 
agreement expires. In reply, the General Commit- 
tee of Anthracite Operators, in a statement issued 
Jan. 24, said that the granting of the increased rates 
of pay mentioned would mean an advance of at least 
$130 a ton in the mine price of domestic sizes of 
hard coal, while time and a half pay for overtime 
and double pay for Sundays and holidays would still 
further increase labor costs and correspondingly 
further raise prices of coal. In the bituminous coal 
fields the Pittsburgh Coal Producers’ Association 
proposed lower scales of wages for April 1, but 
which, it was explained, would still leave the scale 
higher than that paid in other districts and 36% to 
40% higher than at the outbreak of the war. In the 
non-union fields wage reductions became quite com- 
mon, and were generally accepted. These non-union 
operators, being thus able to sell at lower figures, 
monopolized the market. The “Coal Age,” for ex- 
ample, in its issue of Jan. 12, stated that quite a 
number of unionized operators were returning to 
lower scales in an effort to re-enter the competitive 
markets. It was stated that Southeastern Ken- 
tucky had gone back to 1917 wages and had at once 
overshipped the market, softening prices. 

Reductions in prices of many articles and com- 
modities constituted a feature of the situation. R. 
H. Macy & Co. began to sell wheat and rye bread at 
pre-war prices. In Chicago four large State Street 
stores put in bakeries and began selling bread at 
» cents a loaf. In Brooklyn the chain stores returned 
to the 5-cent loaf, and the Secretary of the Associa- 
tion of Union Bakery Proprietors indicated that the 
bakeries planned a wage cut of $9 per week. He 
said that bakers had received wage increases total- 
ing $28 per week since 1917. Page & Shaw, Boston, 
reduced candy prices an average of 20% on over 500 
varieties with the opening of the new year. Rubber 
shoe prices at Akron, Ohio, were cut approximately 
8%. Spot crude rubber, after being firm and higher 
at the beginning of the month, experienced a sharp 
break of 5 cents a pound to 161% cents, and later 
dropped to 15%4 cents, the fall being ascribed to 
forced selling of a substantial tonnage of rubber in 
London by holders whom the banks declined to car- 
ry any longer. An upward reaction to 17 cents fol- 
lowed on Feb. 1. The American Window Glass Co. 
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announced a reduction of 23% in the prices of com- 
mon window glass. In April 1921 there was a cut 
of 22%. 

The American Woolen Co., in announcing autumn 
wholesale prices for woolens, made decreases of 5% 
from the spring figures on some staple men’s wear 
fabrics, while in the case of women’s wear fabrics 
the decreases ran from 714% to 20%. Prices of raw 
wools were firmer, however. Among other price 
reductions it was noted that domestic leather gloves 
had been cut $2 per dozen, and that percales, 72-76s, 
had been reduced 14-cent a yard from the November 
prices, while the 80-80s had been cut 144 cents a 
yard. Raw cotton sharply declined, as noted fur- 
ther below. Prices of men’s spring footwear were 
in many instances cut 10% under the markings 
named last fall. On the other hand, the Amoskeag 
Manufacturing Co., in fixing prices for ginghams 
for next fall, made the price 20 cents per yard, 
against 18 cents last fall. In silks a sharp specula- 
tion carried prices upward at Yokohama, though lo- 
eal prices here were lower. The Japanese specula- 
tion, however, collapsed, and the Yokohama Silk 
Bourse shut down and suspended trading in raw 
silk. The collapse seems to have been due largely 
to the action of American buyers in withholding 
purchasing orders. The Bourse remained closed for 
only two days, and reopened Jan. 25. Platinum is 
one of the articles that form exceptions to the rule. 
It sharply advanced, the price being marked up on 
Jan. 16 from $94 to $105, and this comparing with 
$84 on Jan. 2 and $73 early in December. 

The iron and steel trade continued depressed and 
lower. According to the best accounts, January 
proved a disappointing month for the trade, and 
prices tended steadily downward. 

Sugar, after reaching a new low level, showed sub- 
stantial recovery. This applies to both wholesale 
and retail prices and to raw and refined sugar. As 
against 4.80 cents in December, the wholesale price 
of refined sugar rose to 5.10 cents in January, but 
with the Federal Sugar quoting 5.00c. at the close. 
The quotation for raw sugar, as against 134c ¢c. & f., 
equal to 3.36c duty paid, rose to 2 5-l6c ec. & f. 
equal to 3.92 cents duty paid, but closed at 2 1-16.c. 

In cotton a sharp fall in quotations occurred, ow- 
ing in no small measure to bad foreign news and de- 
pression in textile trades everywhere. Liverpool de- 
clined sharply on general liquidation. Great dul- 
ness was noted at Manchester, with reports of a 
break at Bombay, a severe decline at Alexandria, 
Egypt, and the closing of mills at Lancashire and 
strikes at some of the mills in New England. Mid- 
dling upland spot cotton in this market got down to 
16.45 cents on Jan. 30, as against 19.05 cents Jan.4, 
18.65 cents Jan. 3, and 19.45 cents Dec. 30 (1921), 
the Exchange being closed Dec. 31. The price Jan. 
31 was 16.70 cents. Print cloths at Fall River, which 
were reduced from 614¢ to 644c Jan. 13, dropped 
off to 6c Jan. 18, and were marked down to 5%c¢ 
Jan. 28. 

Grain prices moved to a higher level. May wheat 
at Chicago rose from $1 0714 Jan. 3 to $119% Jan. 
31, and July wheat, from 9734¢ Jan. 3 to $1 05% 
Jan. 30, with the close Jan. 31 $10414. May corn 
moved up from 52c Jan. 3 to 5414c Jan. 30, and July 
corn from 533<¢ Jan. 3 to 563¢c Jan. 30, while May 
oats advanced from 3714¢ to 3934¢ Jan. 24, and July 
oats from 38c Jan. 3 to 4034¢ Jan. 24. 

The stock market during January moved towards 
higher levels, but was at times unsettled and irregu- 
lar, with some share properties suffering sharp de- 
clines by reason of causes peculiar to themselves. 
The opening on the first business day (Tuesday, Jan. 
3) was decidedly weak, which was rather unexpect- 
ed after the pronounced strength displayed during 
December. The cause was some special unfavorable 
developments, among them the news from Chicago 
that the Fort Dearborn National Bank and its allied 





institution, the Fort Dearborn Trust & Savings 
Bank, had been in difficulties, and in order to avoid 
a financial crisis had been taken over by the Conti- 
nental & Commercial National Bank and the Conti- 
nental & Commercial Trust & Savings Bank, respec- 
tively, with a guarantee of assistance by the Chicago 
Clearing House Association. The difficulties of the 
embarrassed institutions had grown out of the over- 
extended condition of Edward Tilden & Co., who 
were the heaviest stockholders in the Fort Dearborn 
banks and controlled their affairs. Another cause 
of unsettlement was a rather unexpected decline in 
crude oil prices, besides which the omission of the 
quarterly stock dividend on Kelly-Springfield Tire 
common occasioned some surprise. The market 
quickly recovered, however, from these unfavorable 
developments and resumed the upward course which 
had distinguished December, though the oil stocks 
were weak for a time, a further drop in oil occurring 
on Jan. 9. The tone now became very confident 
again, and it was easy to see that some spetulative 
cliques were at work in special stocks, some of which 
were whirled up with great rapidity. A case in 
point was Gulf States Steel, which after a sharp rise 
early in the month, was boosted up 20 points more 
in a Single day (on Jan. 19). The sugar stocks be- 
came strong on the rise in the price of sugar, and the 
railroad shares in an unobtrusive way also displayed 
considerable strength. The rise in Gulf States Steel 
also gave an upward impetus to many of the other 
steel shares, Replogle Steel being noteworthy in this 
respect. Special stocks like International Motor 
Truck and National Enameling & Stamping common 
were boosted sharply upward in a movement evi- 
dently directed against an outstanding short inter- 
est. Among the motor stocks, the Studebaker 
shares made a pyrotechnic display. The latter part 
of the month, however, the course of prices changed 
somewhat, though the undertone remained strong. 
International Paper had on several occasions during 
the month manifested considerable weakness, and 
now came a very poor annual report from the com- 
pany for the calendar year. The mail-order stocks 
also tended lower, and Sears, Roebuck & Co. like- 
wise submitted a very disappointing report. The 
rubber stocks, which had been giving a good account 
of themselves early in the month, were now adverse- 
ly affected by a big decline in the price of crude rub- 
ber. Some specialties, like American Sumatra and 
U. S. Food Products, tumbled with considerable 
rapidity. Altogether the market was pretty ragged 
the latter part of the month, though the tone re- 
mained good, and not a few stocks displayed inde- 
pendent strength, and moved higher at a time when 
other stocks were plunging downward to new low 
levels. The local traction stocks, as also public 
utility shares generally, were strong throughout, it 
being recognized that the outlook for such proper- 
ties was being modified considerably for the better 
through lower operating costs. In the general list 
Corn Products common and American Woolen com- 
mon showed much inherent strength. 

New loans in large number and for large amounts 
were brought out and the investment demand for 
them proved excellent. There was some shading of 
prices, however, in the case of the higher class in- 
vestment issues. This shading extended to and was 
reflected in a downward reaction in the quotations 
for the U. S. Liberty Loan issues, though doubtless 
these issues were also unfavorably influenced by the 
news from Washington of the intention to push 
through Congress a Soldier Bonus bill, in connec- 
tion with which there might have to be some new 
borrowing by the Government. U.S. Fourth Liber- 
ty Loan 414s, which had sold at 98.14 Dec. 5, and had 
closed at 97.14 on Dec. 31, dropped to 95.80 on Jan. 
31, with the close on that day 96.18. 

Offerings of new securities continued on a large 
scale, and embraced not only the flotation of corpor- 
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ate issues but many foreign Government and domes- 
tic municipal issues of no mean proportions. Promi- 
nent among the offerings of corporate securities 
were numerous issues of equipment trust notes un- 
der Equipment Trust Agreements between the. Di- 
rector-General of Railroads and the railroad com- 
panies. The Guaranty Company of New York head- 
ed syndicates which brought out four separate issues 
of these equipment notes. They all bore 6% interest 
and mature from 1923 to 1935. The notes were $5,- 
834,400 by the Pere Marquette Rwy., $5,946,200 by 
the Southern Rwy., $1,638,000 by the Hocking Val- 
ley Rwy., and $6,567,600 by the Chesapeake & Ohio 
Rwy. All these were sold at prices to investors 
yielding approximately from 5.75% to 5.50%, except 
in the case of the Pere Marquette notes, which were 
sold at prices to yield from 5.80% to 5.50%. Speyer 
& Co. and the Equitable Trust Co. brought out $8,- 
310,500 St. Louis-‘San Francisco Rwy. 6% equip. 
trust notes at prices yielding from 5.75% to 5.50%. 
Freeman & Co. and Hayden, Stone & Co. offered $4,- 
690,400 6% equip. notes of the Chic. Rock Island & 
Pac. Rwy. at prices to yield from 5.75% to 5.50%. 
A syndicate headed by the Bankers Trust Co. of- 
fered $6,016,000 Missouri Pacific 6% equip. notes at 
prices yielding 5.80% for all maturities. A group 
of New York bankers, headed by J. P. Morgan & Co., 
announced a sale of $30,000,000 Southern Railway 
Development and Gen. Mtge. 614% bonds at 94% 
and int., to yield over 6.90%. At the close of the 
month, on Jan. 30, to be exact, J. P. Morgan & Co., 
1st National Bank and the National City Co. brought 
out an issue of $30,000,000 Chic. Burl. & Quincy RR. 
Ist and Ref. Mtge. 5% bonds, Series A, at 97 and 
int., to yield approximately 5.17%. Another large 
piece of corporate financing to be undertaken dur- 
ing the month was the flotation of $10,000,000 Pac. 
Gas & Elec. Ist and Ref. Mtge. 20-yr. 6% bonds by 
a syndicate headed by EK. H. Rollins & Sons at 9914 
and int., yielding about 6.05%. Halsey, Stuart & 
Co. Inc., headed a syndicate which brought out $7,- 
330,000 Pacific States Lumber Co. Ist Mtge. 8% 
bonds at 100, yielding approximately 8.40% to 
8.20%, according to maturity. $3,000,000 San Joa- 
quin Light & Power Corp. 7% cum. prior pref. stock 
was brought out by a syndicate of Pacific Coast 
bankers at 9814, netting over 7.10%. Brown Bros. 
& Co. and Janney & Co. of Philadelphia reported an 
over-subscription to an issue of $7,000,000 Straw- 
bridge & Clothier Ist Mtge. 6% bonds at 100 & int. 
$3,000,000 Marland Oil Co. 714% bonds, Series B, 
were brought out by a New York banking syndicate 
at 96 and int., to yield over 814%. The Equitable 
Trust Co. sold $5,000,000 Western Pacific Rwy. Ist 
Mtge. 6% bonds, Ser. B, at 100 & int. $3,000,000 
Chic. Ind. & Louisv. Ist and Gen. 6% Series B were 
brought out by New York bankers at 9414 and int., 
yielding about 634%. <A group of Boston bankers 
sold $12,000,000 3-yr. 544% notes and $4,000,000 
l-yr. 544% notes of the Edison Electric Illuminating 
Co. of Boston at prices to yield about 5.80% for the 
3-yr. notes and 5.50% for the 1-yr. notes. 

An issue of $40,000,000 Dutch East Indies 25-year 
external 6% bonds was quickly disposed of by a 
large banking syndicate headed by the Guaranty 
Company of New York. A New York banking syn- 
dicate offered $15,000,000 Province of Ontario 514% 
15-year bonds at 99% and int. $3,846,000 Province 
of Alberta 25-year 514% bonds were disposed of by 
Dillon, Read & Co. at 9984 and int., to yield over 
514%. Lee, Higginson & Co. and Ladenburg, Thal- 
man & Co. sold $3,500,000 City of Porto Alegre 40- 
year 8% bonds at 99 and int., yielding over 8.10%. 
Kuhn, Loeb & Co. headed a large syndicate of bank- 
ers which brought out $25,000,000 Department of the 
Seine (France) 20-year 7% external bonds at 901% 
and int. Numerous large loans by municipalities 
were also again a feature. Among them may be 
mentioned $20,000,000 State of Ohio 434% Adjusted 





Compensation bonds, offered at prices yielding ap- 
proximately 4.40% to 4.00%. Halsey, Stuart & Co., 
Ine., and William R. Compton & Co. brought out 
$6,000,000 State of Louisiana Port Commission Se- 
rial 5% bonds at prices to yield from 4.85% to 
4.75%. $5,000,000 Sanitary District of Chicago 5% 
bonds were offered by Kidder, Peabody & Co., to 
yield from 4.60% to 4.80%, according to maturity. 
Blair & Co., Inc., headed a banking group which of- 
fered $10,000,000 State of Oregon Veteran State Aid 
414% bonds at 4.45% to 4.35%, according to ma- 
turity. 

There were few dividend changes of moment 
during January. General Motors Corp. omitted the 
quar. div. on common. Lever Bros. Co.,: Ltd., re- 
duced its div. on ordinary stock from 20% to 10%. 
Dominion Bridge Co., Ltd., cut its quar. div. from 
2% to1%. Philadelphia Insulated Wire Co. de- 
clared a semi-ann. div. of $1 per share as against a 
quar. div. of $2 per share paid in August last. The 
quar. div. on Russell Motor Car Co. was cut from 
134% to1%. The Greelock Co. reduced the quar- 
terly dividend on common from 2% to 14%. 
Kelly-Springfield Tire Co. cut out the quarterly stock 
dividend on common. On the other hand, Cornell 
Mills Corporation declared an extra dividend of 
8%. The Du Pont Chemical Co. increased the quar. 
divs. on both common and pref. from 4% to 5%. 
Pierce Oil Corp. resumed the payment of quar. divs. 
on pref. Warren Bros. paid 6% on the Ist pref. and 
7% on the 2d pref. on account of accumulations. 
American Bank Note Co. declared an extra div. of 
2% onitscommon. Amer. District Tel. declared an 
extra of 1%. Copper Range resumed payment of 
divs. Mohawk Mining and New Cornelia Copper 
also resumed. The Public Service Investment Co. 
declared $1 per share on common, the first since Feb. 
1915. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


Month of January— 1922. 1921. 1920. 
Stock sales— 


1919. 





No. of shares___.- 16,472,377 16,144,876 19,880,166 11,858,465 
Se i $1,494,639,000 $1,327,513,750 $1,781,060,200 $1,126,755,705 
Bond sales (par value)— 

RR. & misc. bonds $47,351,300 $97 ,625,500 $52,930,000 $41,335,000 
U.S. Govt. bonds. 66 661,900 179,714,600 292,435,600 167,167,500 
State, municipal & 

foreign bonds~.___- 10,610,000 22,282,500 25,769,000 68,356,000 
Total bond sales... $124,723,200 $299,622,600 $371,134,600 $276,858,500 


The local money market during January developed 
a distinctly easier tone. There seemed to be an inex- 
haustible supply of funds at this centre. ‘The range 
on the New York Stock Exchange for loans on call 
was 3@6%. The latter figure was touched on only 
twe occasions, namely, Jan. 16 and Jan. 19. Though 
interior institutions ordinarily withdraw money 
loaned here on call when rates drop to low levels, it 
was reported that they were now leaving a consider- 
able part of such funds undisturbed, notwithstanding 
the 3% quotation. The continued dulness in general 
business was also a factor contributing to the plethora. 
During the latter part of the month the market for 
call funds turned slightly firmer. This hardening 
tendency was ascribed to a calling of loans by some 
Mid-West institutions. The movement, however, 
failed to assume large proportions. The renewal 
rate (at which the bulk of the business is always done) 
was 514% Jan. 3 and 4; 5% Jan. 5;44%4% Jan. 6; 4% 
Jan. 9; 344% Jan. 10 to 16, incl.; 44%% Jan. 17 to 
19, incl.; and 5% the remainder of the month. These 
rates applied alike to loans on mixed collateral and 
on all-industrial collateral. Time money was offered 
freely for all maturities up to and including six 
months. Here, too, there was a reduction in the 
quoted rates. In the opening week the range was 
434@514% for all maturities from 60 days to 6 mos. 
At the close funds for these maturities were obtain- 
able at 44%4@434%. These quotations are for loans 
against the regular mixed collateral; time loans 
against exclusively industrial collateral ranged at 
about 44 of 1% higher whenever quoted. Commer- 


cial paper was in good demand, but offerings con- 
tinued light and the volume of business transacted 
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eC 
small. 


5@54{%. 


tances assumed a fair degree of activity. 


was an upward reaction. 


Three of the Federal Reserve banks lowered their 
rediscount rates during the month. 
Federal Reserve banks of Minneapolis and Dallas 
reduced on all classes of paper from 544% to 5%, 
and the latter part of the month the Federal Reserve 
Bank of San Francisco reduced on all classes of paper 


from 5% to 444%. 


RATES FOR MONEY 


AT NEW YORK, 


Week ending— Jan. 6. Jan. 13 
Call Loans on Stock Exchange— 
Range for week (mixed collateral) ....--.---- 3%-5% -4 
Week's average (mixed collateral)....._..-- 54 3% 
Range for week (all-industrial collateral)_...34%-5% 3 -4 
Week's average (all-industrial collateral) -.-- Ye 3% 
Time Loans (Mized Collateral)— 
a alin sae ae aie tactical 4%-5Y4 4%-5 
i Es aed bien 4%-5% 4%-5 
I a a aa a ll 4%-54% 4%-5 
GAS AES LO PE ee Pa 4%-5u% 4%-5 
5 REPRE ee ree 4%-54% 4%-5 
Time Loans (All-Industrial Collateral)— 
Sixty days...................-..........5 -5% 4%%-5% 
Ninety days...........-.--.- _...--------5 ©5% 4%-5% 
Four monthe.......___......_...........5 64 4%-5% 
i RIS arene _.........5 -5% 4%-5\% 
i a ee ee 
Double names—Choice 60 to 90 days____.....4%-54% 4%-5 
Single names—Prime 4 to months.____....4%-54% 4%-5 
—Good 4 to 6 months._____....5 -5% 5 -5% 


very close particularly strong. 


WEEKLY. 


. Jan. 20. 
34% -6 
4% 
3%-6 
4% 


44%4-4% 
44-4% 


-5Y% 


After opening at 434@54% for 60 and 90 
day endorsed bills receivable and 6 months names of 
choice character, rates eased off and at the close this 
class of accommodation was obtainable at 4344@5%. 
Names not so well known eased off from 5@5%% to 
With money plentiful, bankers’ accep- 
Early in the 
month quotations were marked down and the market 
broadened appreciably, but towards the close there 


On Jan. 10 the 


Jan. 27: 
5% 
5 
5% 
5 


4 


5 


“5M 

Sterling exchange rates during January continued 
to register steady improvement, with the tone at the 
Bankers’ sight bills 





Cabinet. 
Jan. 31. 


to $417 Jan. 5. 


what erratic. 
of higher price levels, but with the day-to-day fluc- 
tuations more or less under the influence of political 
developments. 
7.93Yc. Jan. 5 to 8.3514c. Jan. 12 but reacted to 
7.99c. Jan. 23 on news of the overthrow of the Briand 
The setback, however, was only tempor- 
ary, the quotation moving up again to 8.435c. on 
Italian lire reflected the improved financial 
conditions in Italy. Bankers’ sight bills, after selling 
at 4.20%c. Jan. 3, on Jan. 31 were up to 4.6lc. The 
Greek drachma rose from 4.15c. Jan. 3 to 4.45c. 
Jan. 10, then there was a dip to 4.30c. Jan. 12, but 
Exchange on Berlin, while 
quiet, fluctuated more or less in accordance with 
reparations prospects. 
Jan. 9, a reaction brought the quotation down to 


on London ranged between $417 and $4 27 13-16. 
The strength was ascribed mainly to the light supply 
of commercial bills offering, but the gradual restora- 
tion of the old ratio between exports and imports 
existing prior to the war is not being overlooked. 
After opening at $4 21 Jan. 3, sight bills slumped off 
An upward movement thereafter 
brought an advance to $4 27 13-16 Jan. 30, being the 
highest figure touched since Aug. 151919. The close 
Jan. 31 was $4 26@$4 27%. 
in the volume of gold imports during the month, due 
in part to the circumstance that, owing to a strike 
at the South African mines, England ceased to receive 
the usual supplies of gold, while India, instead of 
selling, bought moderate amounts of the metal. 
Movements in Continental exchange were some- 


There was a falling off 


The general trend was in the direction 


Bankers’ checks on Paris rose from 


the finish was at 4.40c. 


After moving up to 00.59/4c. 








RATES OF EXCHANGE ON 


CONTINENTAL CENTRES. 


NOTE.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units in 


cents per unit. 


The previous method of quoting was to give the number of francs or lire to the dollar. 





































































































| Greek 
Paris Swiss Amsterdam | Antwerp Italian Now quoted in 
P Francs Francs Guilders Francs Lire Cents per Drachma 
an | 
Bankers’ Commercial Bankers’ Bankers’ | Bankers’ Bankers’ Bankers’ 
Checks Cables Sight Sight Cables Sight Cables | Checks Cables Sight Cables Checks Cables 
. SUNDAY SUN|DAY SUN|DAY | SUN|DAY SUN|DAY SUN|DAY 
ei HOLIDAY HOLI|DAY HOLI) DAY | HOLI|DAY HOLI|DAY HOLI|DAY 
3_ .|7.99 14a8.03 '2| 8.00 '4a8 .04 !2|7.97 '4a8 .0112|19.31219.38 | 19.36219.43 36.7536 .83| 36.80036.88)\7 .63 140.68 4 |7.64144.6934|4.20%a.27 |4.2140.28 4.15 4.20 
4_.|7.98 48.03% |7.99 48.04% |7.96 28.01% |19.30a19.38|19.35a19.43 36 .65a36.80 36.70a36.85|/7.61 4.66%|7.62 4.67% |4.23 a.32 |4.24 4.33 4.31 4.36 
5_.|7.934a7.98 |7.9444a7.99 |7.9134a7.96 |19.24019.25| 19.2919 .31 36 .46a36.55| 36.51036.60\7.55 4.58 |7.56 @.59 |4.24 4.28 |4.25 4.29 4.34 4.35 
6..|7.99 48.05 |8.00 48.06 |7.97 48.03 |19.26a19.31|19.31a19 36 | 36.5536 .65|36.60036.70\7.65 4.71 |7.60 @.72 |4.29%4a.32 |4.30%4a.33 4.32 4.37 
7..|8.0244.04 |8.03%a.05 |8.0044a.02 |19.27a19.30)19.32a19.35| 36 .54a36 .60| 36.59a36.65| 7.68 44.7114 |7.69%4a.72\% [4.30 a.32 |4.31 4.33 4.37 4.42 
Rid SUNDAY SUN|DAY SUN| DAY SUN|DAY SUN|DAY SUN|DAY 
9__|8.20 a.29 |8.21 a.30 (8.18 @.27 |19.26a19.32/19.31a19.37|36.70a36.75|36.75a36.80,7.89 «2.96 |7.90%a.97 |4.25 4.37 |4.26 a.38 4.34 4.39 
10_.|8.29 a.34 |8.30 @.35 (|8.27 a.32 19.31 19.36 |36.74436.85|36.79a36.90'7.95 a8.00 |7.96 @8.01 |4.29 @.34 |4.30 4.35 4.45 4.50 
11__|8.23 4.84%|8.24 4.35%|8.13 4.32% |19.34a19.38/19.36a19 .40|36.73a36.77| 36.784a36.82|7.91 a8.0114|7.92 a8.02%|4.30 @.35%|4.31 @.36%| 4.35 4.40 
12__|8.08% 4.35% |8.09% 2.36 4 |8.06 34 a.33 4 | 19.37a19 .40| 19.3919 .42 | 36 .75a36.79| 36.804a36 .84/ 7.78 5408.05 '2|7.79 408.06 '2/4.33  a.37 [4.34 4.38 4.30 4.35 
13_.|8.13444.22 |8.144 4.23 |8.11144.a.20% | 19.40a19.42/19.42a19 .44 | 36.81436 82) 36.86036.87|\7.79 «4.88 |7.80 a.89 [4.34 @.37 |4.35 4.38 4.30 4.35 
14__/8.19 @.23 |8.20 a.24 |8.17 a.21 19.41 19.43 36.81 36.86 |7.83 @.86 |7.84 a.87 |4.37 a44 |4.38 4.45 4.30 4.35 
15.- SUNDAY SUN|DAY SUN| DAY SUN|DAY SUN|DAY SUN|DAY 
16__/8.17%a.25 |8.18%a.26 |8.15%a.23 19.42 19.44 (36.78a36.81/36.83036.86|7.82 a.89 |7.83 a90 |4.36 @a.41%|4.87 a42%| 4.32 4.37 
17..|8.11 @.20 |8.12 @.21 |8.09 a.18 |19.40a19.41|19.42019.43 |36.76a36.79| 36.81036.84|7.74 a.83 |7.75 a.84 |4.33%4.38 |4.34%a.39 |4.33a4.36/4.38a4.41 
18..|8.14 @.1834/8.15 4@.19}4|8.12 4.16 |19.37a19.39|19.42a19.44| 36 65436 .72/|36.70036.77|7.80 @.85 |7.81 4.86 |4.354a.39% |4.36}4a.404|4.3004.35| 4.40 
19__|8.164a.19 |8.17%a.20 |8.14%4a.17 19.40 19.45 |36.47036.66|36.52a36 71\7.81 4@.84%4|7.82 4.85%|4.35 4.38%/4.36 a.39%| 4.31 4.36 
20..|8 07 @.134|8.08 @.14%4|8.05 4.114] 19.40 19.45 |36.27a36.73|36.32a36.58|7.73 a.79 |7.74 a.80 |4.32%a.35%|4.3340a.36%| 4.30 4.35 
21../8.08 @.09 |8.09 @.10 |8.06 4.07 19.37 19.42 |36.31a36.36/36.36a36.41\7.75 @.76 |7.76 4a.77 |4.34 a.38%/4.35 a.39\4| 4.35 4.40 
22. SUNDAY SUN DAY SUN| DAY SUN|DAY SUN|DAY SUN|DAY 
23..|7.99 4.0334 |8.00 @.04%|7.97 a8.02% |19.38a19.40)19.43a19 .45|36.21036.30)36.26036.35|7.68 4.71% |7.69 4.72% |4.35 a.37%|4.36 4.38%) 4.33 4.38 
24..|8.06 @.12%%|8.07 @.13%{/|8.04 4@.103% |19.37a19.42|19.42a19.47 |36 .40a36 .52| 36.454a36.57|\7.74 a.80%{|7.75 @.81%|4.36 4.37%|4.37 4.38%) 4.33 4.38 
25_.|8.14'4a.19 |8.15444.20 |8.1234a.17  |19.40a19.43/19.45a19.48 | 36 .49a36 .55| 3654036 .60|7.8014a.8414 |7.81344.8514/4.38 4.40%|4.39 @.41%| 4.35 4.40 
26../8.09'%a.17 |8.104a.18 |8.07%4a.15 |19.41419.42|19.46a19 .47 |36 .51036..53| 36.56036.58|7.75\4a.83 |7.7634a.84 |4.34 a40 |4.39 4.45 4.35 4.40 
27..|8.14%4a.20 |8.153%4@.21 |8.14344.18 |19.44a19.47|19.49a19.52 |/36.56036 .69| 36.61036.74/7.79%%a.85 |7.80%a.86 |4.41 @.43%|4.42 @.44%| 4.35 4.40 
28. ./8.18}4a.19 4 |8.19 44.204 |8.16 44.1734 |19.49a19.52|19.51a19.54| 36.68 36.73 |7.83%4a.84%4|7.84%a.85%|4.43 @.47\%\4.44 a48%| 4.37 4.42 
29_- SUNDAY SUN |DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
30../8.204%a.32 |8.214 4.33 |8.1814a.30 | 19.48a19.51|19.53a19.56 36 .68a36 .38| 36.74a36.93|7.8214a.944|7.83'4a.95%4|4.47 a.57 [4.48 2.58 4.35 4.40 
31_./8.25 4235 '826 a.36 '823 4.33 19.48 19.50  '36.89a36.93'36.94a36.98!'7.90 a.96 |7.91 a97 '4.54%a61 14.55%a.62 4.40 4.45 
| | Russia 
Denmark Sweden Norway Berlin Vienna Checks Spanish 
seal Kroner Kroner Kroner Reichsmarks Kronen Rubles Pesetas 
Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
Checks Cables Checks Cables Checks Cables Checks Cables Checks Cables Cables 
$. SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUNDAY SUN|DAY 
» HOLI|DAY HOLI|DAY HOLI| DAY HOLI|DAY HOLI|DAY HOLIDAY HOLI|/DAY 
3 -|19.95a20.01/20.00a20 .06|24 92024 .95|24.97425.00|15.80a15.85| 15.85a15.90| .52%a.52% | .5254a.535% 03% 03% 009 4 14.90 14.95 
4_|19.90a19.97/19.95a20.02|24.67a24.89|24.72a24.94|15.50a15.62| 15.55a15.67| .50 @.51% | 51 a.52\% 03 % 03% 009%,  |14.874a14.90|14.924a14.95 
5-|19.75a19.85/19.80a19.90|24.60a24.68)|24.654a24.73)15.35a15.40| 15.40a15.45| .48%4a.50% | 4914.51 .03 03 4 009% /|14.76a14.83|14.81414.88 
6 -|19.85a19.95)19.90a20.00|24.70a24.78|24.75a24.83| 15.50a15.55| 15.55a15.60| .51%4a.52% | .52%a.53% 02% 03% 00934 /|14.864a14.89|14.91a14.94 
ies 19.90€19.92)24.70a24.72/24.75a24.82|15.55a15.60| 15.60a15.65| .53 4.54 5344.54 02% 03% 9 14.85414.87/14.90a14.92 
8. SUN|DAY SUN|DAY SUN|DAY SUN|DAY AY SUNDAY SUN|DAY 
9_/1$.83a19.90/19.88a19.95|24.79a24 .90/24.84024.95/15.58a15.65| 15.63a15.70| .57%(a.59% | .5814a.60 02344.03% | .03a.03% 010% 14.95 15.00 
10-| 19.82 19.87 24.89 24.94 15.56 15.61 .56444a.57% | 57 a.58% 03 03% 014% 14.98 15.03 
11_| 19.80 19.85  |24.85a24.91/24.90a24.96| 15.55 15.60 56 0.56% | 5644a.57% 03% 03% 014% |14.92a14.95)14.97a15.00 
12_/19.82a20.00|19.87a20.05|24.90a24.95)|24.95a25.00|15.58a15.75| 15.63a15.80| .52%(a.55 53.55% 03 034 .013 14.94414.97|14.99a15.02 
13./19.90a19.95)19.95420.00|24.88a24.95/24.93a25.00|15.65a15.70| 15.70a15.75| .5244a.53% | .53 @.53% .03 03% 011% =| 14.91a14.94/14.96a14.99 
14.) 19.95 20.00 24.91 24. 61 15.66 53%a.54% | 5444.55 .03 03% 01144  |14.93a14.97)14.98a15.02 
15. SUN|DAY SUN|DAY SUN| DAY SUN|DAY SUN|DAY SUNDAY SUN|DAY wm 
16.| 19.95 20.00 24.89 24.94 15.56 15.61 5340.54 54 a.54% .03 03% 011% 14.94 14.99 
17./19.95a19.98)20.00a20.03/24.85a24.87/24.90a24.93|15.53a15.61/15.63a15.66| .52 a.53 52344a.534 02% 03% 011% 14.95 |14.98415.00 
18_| 19.95 20.00 24.83 24.88 15.68 15.73 .50%a.52% | 51 @.53 02 34 034 011% 14.92 14.97 
19_|20.04a20.07|20.09a20.12} 24.95 25.00 |15.65a15.72/15.70a15.77| .51 a.52 51144a.52% 02% 03% 011% 14.92 14.97 
20_|19.95a20.02|20.00a20.07| 24.93 24.98 15.67 15.72 .48%a.50 494a.50% 02% 03% 011% 14.89 14.94 
21_| 19.95 20.00 24.80 24.85 15.60 15.65 .4944a.49% | 50 a.50% 024 .03 11% 14.85 14.90 3 
22. SUN|DAY SUN|DAY SUN| DAY SUN|DAY SUN|DAY SUNDAY SUN|DAY 
23.| 19.95 20.00 24.80 24.85 15.59 15.64 AT aA48% | 474460.48% 02% .03 010% 14.89 14.94 * 
24 }20.00420.05/20.05a20.10/24.93a24.95/24.98a25.00/15.65a15.70| 15.70a15.75| .46%a.46% | .46540.47% 0234 02% 010% |14.90415.00)14.95415.05 
25-| 20.05 —_|20.07420.10/24.95a25.00|25.00a25.05| 15.67a15.80) 15.72a15.85| .48%a.50% | 494.51 024 0234 010% |14.95414.99)15.00a15.04 
26 .|20.03420.05|20.08a20.10/24.93a24.95/24.98a25.00| 15.674a15.70| 15.72a15.75| .47%a.50% | 48 «@.50% 02% 0234 010% (|14.97a14.98)15.024a15.03 
27 .|19.93420.00) 19.98420.05|24.95a25.02|25.00a25.01|15.62a15.67|15.67a15.72| .48%a.50 494.50 02% .03 010% |14.99@15.05|15.04a15.10 
28.|19.87419.95/ 19.9320 .00)25.03a25 .06/25.08a25.11|15.65415.66| 15.70a15.71| .4914a.49% | .50 4.50% 0245 0295 10% 15.03 15.08 P| 
29. SUN|DAY SUN|DAY SUN| DAY SUN|DAY s AY SUNDAY SUN|DAY 
30_|19.95a20.07|20.00a20 .12|25.13a25.31|25.18a25.36|15.67a15.78| 15.72a15.83| .48%a.49% | 49 a.50% % 03% 010% |15.05a15.13)15.10a15.18 
31_'20.10a20.18'20.15a20.2  95.32a25.35125.37a25.40'15.80a15.87| 15.85a15.92' .48%a.49% | 4910.50 0350 0355 15.15 15.201 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 


the year 1921. 


(axoepting only State bonds) dealt in on the Exchange. 


list. 








They need no extended introduction, as they are self-explanatory. The tables embrace every security 
We give bonds first, using the classification adopted in the official 
The black-faced letters in the column headed ‘‘/nterest Period’’ indicate in each case the month when the bonds mature. 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 


on which interest is in default. 


Ee For footnotes to tables see last page of bonds and last page of stocks. 
BONDS.—PRICES AND SALES FOR JANUARY 1922 AND RANGE FOR THE YEAR 1921. 


This method of quoting bonds became effective January 2 1909. 

























































































3~ : 
BONDS E — in F sors: - | PRICES IN JANUARY. RANGE FOR YEAR 1921. 
= anuary ecember 
N Y STOCK EXCHANGE]<£& 1922. 1921. | Jan. 3. Jan. 31. Lowest. Highest. Lowest. Highest. 
0,5, Government Securities $ $ \| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
erty Loan— 
BS DIGG. cowcccceae 1932-’47/3 D/}20864000)) 17,664,000; 95 Sale | 95.30Sale | 94.84Jan. 3) 98.00Jan. 11]) 86.00June 2) 96.80Nov. 30 
Ps S45--- == Iss-470 Dia.2ss\o0gl 451-008 “9anaic’| Se-voeuls | So ise sil aesolen fa Sealer 3] Beoopee & 
re — Z- 22d, Mol, 97 .OGSale 96.40Sale 96, an. < oOJan, 3} 85.40Jan. 3} 98. ec. 
ante _— ee ee D 70'000| aa ‘nae 97.00 100.00} 96.06Sale 96.82Jan. 4) 99.10Jan. 30)) 94.00June 1/100.50Mar. 28 
D y Loan— },000 
ff Jae 1927-'42)M N 263 ,000; | 94.40Sale | 95.86Sale | 95.80Jan. 30) 97.84Jan. 11]) 85.34Jan. 3] 96.60Dec. 3 
enn th hg analiiniie dite 1927- 42)M N 28775000 29,818,000; 96.58Sale | 95.88Sale | 95.80Jan. 30, 98.16Jan. 11) 85.30Jan. 3) 97.80Dec. 5 
r yerty Loan— \ 
genni ten BEE 1928|\M $& an 36,658,000, 97.58Sale | 97.10Sale | 96.74Jan. 31] 98.20Jan. 11]) 88.00Jan. 3) 98.20Dec. 6 
ourt er y Loan-—— i 
neon ip F 768. =~ peeve 1933-’38|A O eMwonts 61,510,000, 97.20Sale 96.18Sale | 95.86Jan. 31) 98.20Jan. 10) 85.34Jan. 3) 98.14Dec. 5 
ry erty Loan— | 
Victory 4%s..-...--- 1922-’23|J D 44619000 45,922,000 100.04Sale |100.26Sale |100.02Jan. 3/100.30Jan. 12)| 95.56Jan. 3/100.20Dec. 30 
Victory 3%s...-....-- 1922-’23|3 D/6,868,000)| 13,769, ~~) 100.06Sale |100.28Sale {100 Jan. 7)100.28Jan. 27|| 95.80Jan. 3)100.08Dec. 30 
. aS oh APTI $4.04), : ae = eee | a ee: aby | Te 102% Jan. 30,1024 Jan. 30,100 Feb. 8100 Feb. 8 
iin ne 2. . chanel —' Gabbdeligtnwe wenact soosdivnondea coves Pe ES OEE. RRS eign a 
ft i ncomeonmenade 1925 5 F 10,000) 10,000/103 —____- 10454 shalt 105 Jan. 28/105 Jan. 28/104 Mar. 7/105% June 17 
ds cou ae SE Tey 192519 a4 2,000 rasa “pa-- -----|- aaa °---- 104 Jan. 18)10414 Jan. 25 eet zoe of te ad 14 
Panama Canal 3s._........1961/Q M’ --.---- : Ae Dt webddsadnvne snbbdbadaoeds wsaded pt. 
I a  cnii sn slinih eomine DT -ctendenh- = dgeawes i) 831; re aerate See te ym 3 791% April 15 
State and City Securities 
New York City—4s__-_.. 1960\M § 42,000 15,000; 98% 99 98 98%; 98 Jan 4) 99% Jan. 18}| 8244 June 18} 99 Dec. 19 
Xs Confort mrock----tosala | team] 9-9) Sig <----1 38 $m isda” Jane soluon'® Jan. 40] Bei June Ge] 9804 NOW. 29 
----1966 a. * heel Oe hentia an. ' une OV. 
4%s Corporate stock___.1971|/J D 157,000 336,000 104% 104% 104% sale 103% Jan. 4/104% Jan. 10/1035 Dec. 27|104% Dec. 31 
£888 Goneracs mick----tgos. | 136000] 8.000 104 oseclion Sale"|l0s” Jan. Z]iousd Jan: | Brag June gitoa_ Bee 38 
4 oeeec ’ a e 72 . : une ec 
4 ; Corporate stock....1963)/M 8} 203,000 45,000, 104 104%|104 Sale |103 Jan. 6)104% Jan. 16 7 June 27|1034% Dec. 15 
4% Corporate stock..... 1959|M N 15,000 f Bape: 93% 94 93% Jan. 4/94 Jan. 25 June 29} 94 Dec. 30 
4%, Corporate stock....- 1958|M N 5,000, fF ae 93% 94 93 34 Jan. 27} 933% Jan. 27 73M June 20}; 93% Dec. 20 
48 Corporate stock.22..1956|M NN} 5,000 ie hi. 04 Jan. -3| 94 Jan, 3] 80% Aug. 17] 94°* Dec. 30 
eese ’ -_  gpeeesese aaa eT an. . u 
ew 4368. a2 -2---------1957|M Ni 68,000, 55,000 104 104%%'103% Sale |103% Jan. 10)104%4 Jan. 16)| 87 Sate 17|104% oe 31 
4 orporate stock...1957|M N;| 131,000 125,000 104 104% j|103%% 104 |103% Jan. 9/1044 Jan. 19)) 864% June 8/104 Dec. 30 
au » Seperate HOR... eS ve 16,000; 84% Sale | 84 —--_--- 84% Jan. 3) 85 Jan. 20) 72 Aug. 16) 84 Dec. 28 
Highway Imp t 4)48- ---- 1963/M S| 1,000 -.----\|----- -----]110 -.-..]110 Jan. 7|110 Jan. 7/1101 April 18/101 April 18 
oreig ov’t Securities 
A tina—Internal 58 of 1909|M 8; 96,000, 95,000! 78 Sale | 763% 79 77 Jan. 3} 79 Jan. 23!) 66% July 13] 78 Nov. 19 
um—25-yr ext sf 7%sg_’45|)J D| 658,000 972,000 |104% Sale |1063%4 Sale |1033¢ Jan. 7/107%4 Jan. 16)| 95% Mar. 11/10634 Nov. 30 
med 6% notes....-...- 1925\J J yes 774,000| 94% Sale | 95% Sale | 94% Jan. 6 96 Jan. 18 87 Jan. 4| 973% May 10 
pergolstNorweg)sfie-----1ean¥ W} 125:000]  Yon-oun 108% 107 tos”? 400 108? Jan: 28|t08°¢ Jen's] B8M Mar. sailor Boe: 4 
Berne (City of) 6 f 88___....1945|M N| 116,000 131,000 Hoes Sale ]108 Sale |106 Jan. 6/10834 Jan. 26] 92% Jan. 5|1083% Dec. 16 
Bordeaux (City of) 15-yr 68_ 1934(M N; 417,000 121,000} 83% Sale | 82% Sale | 801% Jan. 25) 84 Jan. 14/| 74 Mar. 21!) 91 Nov. 23 
Brazil, U § of. external 88__.1941|J 1Dj1,038,000 27 ,000 | 1044 Sale |103% Sale |103 Jan. 11|105 Jan. 17]/} 97 June 16/105 Nov. 29 
g Domtngs se ABaila O}, 257:000] _Tra-o00| seas Sale | Goug Sale | Svac dan. 3] Seog tan: Ia] iif Jah 8] Stag Dew’ 'g 
seepee ’ a N a . ‘ P 
10-year | BG ia 1929|F Aj1,046,000 1,042,000) 96% Sale 98 1% Sale 95% Jan. 4 98% Jan. 2 3 2 og 4 8 oo 19 
Chile Republic external sf 881941/F Aj 642,000 775,000 101% Sale |1011% Sale 100% Jan. 21/102% Jan. 18)} 92 May 17/104 Nov. 29 
External 5- yearsf 88_...1926'A O} 997,000 913.000| 99% Sale |1005% Sale | 9814 Jan. 14|10134 Jan. 9/| 99 Oct. 21\1014%4 Dec. 6 
Chinas Govt loperial ine tien 1946|M N| 819,000 mies waite Sale {100% Sale {100 Jan. 28/102 Jan. 14) 99 Dec. 30,103% Nov. 30 
means Fe sterling 5s..1951)J Dj} 124,000 214,000} 44% Sale 5144 Sale | 44 Jan. 24) 4514 Jan. 31) 40% Jan. 4) 49 May 13 
Gasiotianis (City) of oy --- 1945/A Sc yor 5o3 000 10735 Sale 107 % Sele 106 | Jan. 6 108 Jan. 31 94% Feb. 17/1084 Dec. 1 
nhagen yrs es , 4, 8 Sale | 88 ale 5% Jan. 5; 8 an. 14 Mar. 15} 90 Nov. 25 
No ext dobt ear Act 10l4_1oss|F Al 5.000) —‘aa'ooa go Sle _| 8874 Sale | 9878 Jan. tal go Jan, 26 78. Oct: 14| 83" Dec. 28 
ead ‘ ’ lh SS OF 0 ee an. . . 
44s external loan_____-_- 1949/F Aj; 101,000 106,000) 75 76% a7 78 | 76 Jan. 3) 77% Jan. 11 ‘3 — 17 77% eae +1 
Danish Cons Munic sf 88 A_-1946|F A ey 155,000 |10634 Sale |10714 Sale |10514 Jan. 5)10774 Jan. 30)) 953g Mar. 5/108}4 Dec. (1 
Denmark of be. 7722-7 1945/A O}. 537,000] — 657'000|108* Sale |1083¢ Sale [10734 Jan, 21|109°* Jan. 23il gate Mar, al100%2 Nov. 38 
20-year external 6s____-.1942'J Jj|2,360,000 252'000| 9434 Sale | 9414 Sale | 94° Jan. 24| 942% Jan. 13 574 Dec. 20 9452 Dec. 22 
Dominican Republic s f 58..1958,F A{ 158,000 282,000} 85 86 88%% Sale | 8544 Jan. 5] 8834 Jan. 14]) 70% Jan. 5| 87 Dec. 15 
French Repub 25-yr ext 88..1945|M $/ 2,277,000 2,801,000;100 Sale |100% Sale | 9944 Jan. 5/102 Jan. 12!) 96 Mar. 2/10134 Nov. 5 
at bat ee en Kine n° 1D|4,741,000)) 5,613,000] 9414 Sale | 945% Sale | 94 Jan. 5] 957% Jan. 30]] 931% Oct. 3] 96% Sept. 10 
20-year gold bond 54g... 1037/F A|2,490,000/, 2,687,000} 96 Sale | 98% Sale | 96 Jan. 3199 Jan. 14 83 June 20) 96 Dec. 15 
10-year conv 54s___-_-_.- 1929/F A}2,862,000 5,327,000} 99 Sale |101% Sale 9834 Jan. 51101% Jan. 30/) 86 Jan. 3! 99% Dec. 21 
tealy Ki one "ier hate tte! A gag fy eth ++ oe — 1005 Sale tte a ag 10034 +e 41 94 Jan. 6)10014 Dec. 29 
om, Ser 8.191 4 93 934) 9: an 94 an. 12)) 81 Jan. 3) 9544 Dec. 19 
coe Go izimp—s4i4e-192He A) Tie com! 1:¢48-000) 82, Sale, | 87 Sale | S6r dan. 4) S614 Jan. id} 7556 Jan. | 88 Deo. 18 
_neomaneoded , a an. 7 " 
Btenlin ghia RS 1931.3 Jiji,073,000 904,000} 7334 Sale . 73% Sale S44, Jan. 4 7414 to 11 Hh Se _ F 75° =. 13 
Lyons (City of) 15-year 68..1934|M N| 346,000 904,000 8314 Sale | 825% Sale | 8014 Jan. 25) 8414 Jan. 16 73% Mar. 22} 91 Nov. 23 
ppareeliles Boley of) 15-yr Ge 68.1934|M Nj 435,000 852,000 8334 Sale | 8234 Sale | 8044 Jan. 25! 85°” Jan. 19 Mar. 21; 91 Nov. 23 
externa 
— ses 1899 sinking fun "sa. (0 Jj 625,000 798,000] 5434 Sale 6 Sale | 54 Jan. 13) 56%Jan. 9} 40 Jan. 3/ 59 #£Sept.21 
ng sa sla debt of 1906 ees ~ 1054) D hy Ye. $38, 000 40%4 Sale 42% Sale 39 34 Jan. 19] 42% Jan. 31) 29 Jan. 3] 4334 Sept. 20 
orway extasf 8s_____._.. 4 108% Sale |110 Sale 1107%4 Jan. 6/11 an. q 0% N 2 
ueensland State extsf7s1941/A O} 560,000 581,000, 10814 Sale {106% Sale 105% Jan. 27 108 ro "3 445 ny 29 108 32 Nev 3 
o de Janeiro 25-yrsf 8s___1946'A O| 974,000 +4 000, 101% Sale | 9937 Sale | 99% Jan. 30/102% Jan. 4 973% Oct. 17|102% Nov. 30 
Sweden s0serts-'e--to3gi3 13] 521-900] 528 0o|‘sura Sale [oust sate |'ss'™ Jan: “s[/On'° Jan: Jo] RS AUMh 2al'0nig Nov. 
seeeecece ’ N ‘ a an. ° e 
Toky "ity loan of 1012 ba_ | J ere 323. goon 114% case 11414 $ Sale 112% yan. 24 11514 § jen. 4 1025 June 9 11534 Deo Fs 
okyo oan 0 ata ae Do, ak i 6 an. 4 69 14 an. 16 Jan. 3 ec. 
y, itep. external 88 __1946/F Aj 301,000 251 ‘000||10 103 Sale [10314 Sale |10214 Jan: 7 10534 Jan. 20 87% Oct. 6/104 Nov. 23 
y eb (Cit oO a) 9 Os. 4.--~ 1945)A ©} 162,000 162,000/}10714 Sale |108%4 Sale |106 Jan. 25]10814 Jan. 10]] 94° Jan. 4|10834 Nov. 29 
lroa onds 
Pere. Mid. S e At Coast L 
Albany & Susq. See Del & Hud 
Allegh & West. See Buff R & P 
Am Dock & Imp. See Cent of N J 
Ann Arbor ist g 4s____July 1995|Q J 47,000 52,000)} 58 58%| 60 Sale 5814 Jan 4,63 Jan. 134) 60 Jan. 13) 60% Dec. 19 
Atch LN Rody —Gen g 48_- Rei : 868,000 820,000})} 86 Sale | 88 Sale | 85 Jan. 4) 90 Jan. 14 7374 une ag $36: Des. + 
Adu ie ee hee: ee. UD cule bceedindseueleeepobieiiikas abaske une Nov. 
Ad ve roe G..--707 coanin ee 31,000 28,000 A vale a oe 77% Jan 6| 8034 Jan. 19 5734 June 27| 79% Dec. 16 
bei pengie y [OG .««sses iota 6 cnn beh: se Ned en o_ whine 4aidiel Mb Bewaleocqoduweeese 
Stamped _...........- 1995 M Ni 435,000 227,000!} 78% 79 79% 80%! 78% Jan 3' 8L Jan. 13 68 $Mar.12! 80 Dec. 16 
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ms Y BON = 
Atch et — ‘3 S 
Cc st 
So-yenr &SF HANGE < S = in | s 
East 49 issu god t.-- = a | "1022." Deconbe 
48 ° emb 
O ue Oo ---- 1 or 
Becky Mt iy ian ess Bl ges ad 
Gar Aria th aN ho wee ty D| 37,000 ‘ ‘Bi st BE Tice JANUA 
Pe - Fe Pre ist & = paid. 1988'3 : 38°000 yd Af Ask n. dl. | RY. 1 
aitan Knot & No ist sa - 1002 J 18,000 [3 ane $3 79 on Ack Lowest. 1 nam Pah 9 
, . a vA 4 ’ ae a 
10-year oo “is Sec L oa S 28,000 +9 O00 ky o1K| 9214 45, a Prices | Highest. GE FOR YEA == 
eral ry --July Nl ---- 2 000 | 7 nthe 9234 7% 91 Jan. Sale Pri Reees . .. R192 
Als ae “ss ema 1952 M s -- 9,000 oats a? 821% Hh o1%4 Jan. 9 Prices. r 5 ae 1. 
Charles se. tea N 73.000 ‘a cd 9534 pi. 83 +4 7 78 4 Jan. 4 074 Jan. 17 oa Erices | - ighest. 
Le N col Bah © 432193819. 0001 iN ia aes: 45 ll 934 Jan. 7| 81 Jan. 1 78% Apr | ows 
> ones 1 al -<'- an. 6 . 3 F ec 
at Tot gold Weist 5 1, 2 2,600 16.000 8315 104% A ik 88% ae ter 7| $834 Jan, 30 $ San: 11 93 Dec. He 
ust Bigeye ---19 === == | me 4 A pau ‘es14 85 Jan. 4! 8034 30 7 uly 1. 6 v.2 
suey, ea Es) es) eal aati. age pare Peat, | Hake dl 
i O—Pr iene 3) oR sc lose Seapets ee "33% Jan: 3)'88 (Jan. 17} 7 une 2 88% Dec. 2 
aan"aa g 3s rene yi yes 10352 Salo Sit: Babcaee a 3\ 88% Jan. 24 1374 Jun | 44 Dec. 9 
oe Meena 2na-a July Bee eee 103 38 --- ats acco} cers ee ee an. iz 72 pune OS anes Sey 
se dle “~ Wg fh July 1948/A 3 ty Re 10456 : e | 73 ey 4 os “Soa ta 1275 Jan. . 107 pea 30 
und MUSE Hse O 00 293 Bach ings a2 vty on %J 16 an. 88 ov 
10-yea 9 iar x Q 473,0 Ba base ingle Nas 6| 7914 an. 1 781% Jan. _ 8844 No - 18 
Pitts temp “4 ae ee M J yt ly ala | eile ae hoc ee 14 Jan ae ae ae an. 21! 95% Dec. 30 
Pitts Junc 63... .- ~-1995) $'1,089, 00 462.000 774 16 | mG ORES peat 11 663% June 16 79 Jan. 28 
ete GY ait § === 192913 S Oe O00 | + ax88e 77% Sale [77 Sale | $834 enon, ated sees 18-7832" - oF 
AO Div owe ae ; 3348 HH J 858,000 | 435.000 75% Rl, oe se -|-50%3 ~~ 4\ 93 9 css" sateen cers “417 
25 tear toe hae oss) ar68 yeaa | fale ee ra bt ame 0 
o Riv con 5 19 J 000 | “7 O08 | 9752 ale Sal 7° tan 7914 Jan. 17 7 an 
7 oat So ist MD Boho | 944000 % - sn oa Jan. 7\ 7 sa+ast este fy . 4 9 
Pi eral ist g 58’ s ,000 | 11,0 R612 a7 4 Sal 7 Jan. a\-aeic 722 7\| 64 ar. 19 24 
Etat is © Hei eed Bo | HSS, BBs Teall bce ava i oe 18 Hoe Mar i 
at & 68. 365 Di ------ ae 3% Si 7 tae ae ; 
aca Gt ist gu f, 00-1922 4 . “=-<>* | 1-300 | + M4 a S71 ae tay, Jan." Ate Jan. y os ek 12 $874 Bent. | 
ie ss -1922 AO) ------ eee | 2o“% ----| 9 e 14 ; 90° Jan. | Nov. 
Bolivi & Caro See N are 1080 7 me ee wae 9014 94 of heh eke 86 og 9 + # Jan. 17 ovis a ati 80 aa 29 
rene ¢ Ry 1 nd. 68 &HR 3} 93,000 1.000. 85 ys 5--| 9496 -----| 92 boom 314 Jan. 7'| 683 ct. 14 974,N v. 28 
B & Ww Bt 58 ee lll C 93,000 ,000 9832 ~~ 94 12 --| 92 --- 89 n. 16 %, Jan 4, 97 Ov. 2 
aft R & Pee See Ail Ge 1927 | 185,000 98% ----- 88. 90 |_2 Jan. 25/93" an. 10} $hs6 june a| 25° et 14 
Allogh gen 6 58 siremeeer MS *” | —— sais” ga ea Eonecr oohaee 2 Jan. 25 a a on Nov: se 
aves ft “seperate 193 wwe Sale | 6 ogo wee peiieae Aaa ee oe Sif Nov. 28 
SEs Sowa 288 eae ce BL a a HR 
iC tsb g 5s ‘98 A 25, pine +> ee % Jan. 6 Shhe as aemhts 6 an. 1¢ 
Can bor Fly Aost  Bpeeees “sal oon | es Assis bake ga Bet. 1 
— North A. - i Bae ; cc} 10:000, 733 + $854 Manes ees : sig rane aa Dee. 19 
orth d “vag trabencni 2A ; iain en wee 914 Bi halen Sirs Saris Yat 
Canadian deb s “<- af 78 1940 A . 71,00 [-r) o eaeee =" Pets | 774 ale | RS: SA 65)4 Dec sie 
Carb & n Pac 4% 64s g 519403 D 255 0 | 209 iol ao eee Pea SME ES | 3 
Carolina Cent. s deb stack B| 259.000 66,000 93 § 100 iT aso ac ia) SAE 
D ead — “RR ccsees Pete 
Clinch t. See P Centrall 1,8 1,000 | 900.000 10914 Ii sede cecceences cock 19]} 79 nee, 14. Ka 
arthare F |, Ohio Beab Air 4 82,000 | 200,000 10914 Sale |11 Shall soeteces eee 1. Sue 3 98% De 
Gentral Bran Th hy 58. 1938 J | ee 107 74 Sale |110%4 Sale” ie don “7777 7l "993 May 19 80 Des. is 
Cen | Branch. Se C&H D 78 ale {10914 Sale |10814 10 "-1"99% July 80% D c. 19 
ear — fee oe Bost "i 62,000, Bale ye’ Bale 10814 Jan. 4 i %July 6 a eee 
ste Guo aoe Pacitic Bikes a ree 81}4 June 10034 Sept. 16 
Regi gold 5s _-NO hio' 4 i . 4 Sale an. 110% co 10 -——<“<—<—« 22 96 
10-yr * ~— geaebacs v 1945 F i | 8314 al agg? San as 99% Jan. 3 Nov 
C istered --—-5----- 194 a <a I } 6 84%, 8: 4 Jan. 9616 July slsta-" Ww 25 
pas hype 2721184 or N O00 1 83 Jan 23 674 oad 11 sam Nov. 26 
Mobil a & Atl I ne g 5s "19513 D 121 aaa 50,000. + tee ol 4 Jan. 20 Dec +4 
Gen Rte Bo Fe --1946 4 J cence 110.300" 0 -90""| 8244 = = F 
ra of diet 3 ies | 000 94% Sal Sale 5 8 
fot NJ-“Geng aR eee | 5.800, 408 S| a ( Siie"| Boy6 Jan: § 6 Nov. 2 
Am stered en g 5s 19463 J) 50 ; ~——--1,000 | oe bea 9514 Sale | 9 % Jan 4 ma 6 9 
N Y ao ig tay Se, -- 1987 ¢ 5,000 1,000, 87 ----- 744477: aa°* “sen” 934 ey 6 
Central As ak Go ent hol a6 J ; 43,000 aaa 87 a + fe var ae Jan _ . a ene 20 th, July 14 
am © oe Tyee Rasen | 18,000' 90 Sale gt ee 7 San. 14/843 yuly, til’o0% Dec 
hE S| eet SE) ESS Taras i 6 r 
Gene ter ooo 7 er Po sgeeee 2% - 05%58 34 “gg. pie Sets. Pozee= 22=--- 7TKHA 1 “9g “coe @= 
gistered ----------- 193 J 1 | eeeeee | 104% ~~~" "15547 2 ale /|10: 4% Pesos certo pe coe |! pril 6 8 Nov. 28 
conven ld 4¥%8--__-_- 1939 $e pease 25 0 I 82% __.-- 104% 104 |e ai 0° Yai. 4H “Aus. 3 ae ee 2 
avertible eer 721008 $5,000) 48. St os oie “Bem ategeeiee se Aig. 2) 8750 Aig 
Big y secured a ele 992 M : 193,000 | Cee 55% 91% wo-|--22-- -=--2-[-2-2-- an. 10 75% June 77 83 Aue. 4 
Be RE si) sien Slowed 4 oS ee Anta 
Potts Valley tt ata §} 505;000, poo Ma ot | aay, 2 804 Jan. 10 04. 48 i 5 100 * Res. 7 
&AD Br 1 —a 53 D ieee 681. 0 83% Sale , Sale | 827 n. 4 Ja April 03% ov. 23 
24 haw oe hn : 000 “83% Sale | 82% 333% Jaa. soise Sen ie ge Ane 
wee aes et e — Bpanees i "3,00 saée Bale | 85 Baie "|" (yan. 38) 83 an. 19) 87 Ju April 6 
Green Spr V | 48- -- - ---1989 J > O00 | 3,000! 72% 7 85 ale aaaz-yooo" al" 853 Jan. 16 37 J n. 719 6 
oF Tienes tag 4] iss i Fd 8) BE YB B Ral tuo 
; -<- 2 , ‘ ee . ‘ ~---'-- s | OV 2 io: fl { June 28) 
ov pe 1 —Ref 4 4s8__19 M Ss 000 14 00 i 68 ~-- R4 Ly ‘tae eeoce 5) 86 1 Jan. eS ee une 28 ats ia a sie tal ° 30 
Bur &O. lien g 38__1 40oMN| ----- | 1. 0| 78% 76 (eS | 86% Jan 14' 71% Jur 84% Nov. 2 
—Ill 3i4s8_-- 940MM) 5, 1 .000|| 76 g 79% 1: Bote lepeeemeere tres . 17) 7 if June 24) 86 ov. 28 
Thi: ter Div 3! -- 1950 233 000 3,000 ie 82 oe or 9 J 34\ 86 Dec 
iuols Division 48. alo0oy 3 233 °000 soe O00 tt. “I777] 83 fe ai waa G9) FA gan 67 ‘April 20 86 Dec. 9 
Nebraska © “eee te j $1000 | 60:00 73 ani] on (Jan, 31 i a 3 Jen ati te ov. 18 
R ee QJ gd | ’ Oe “8 Sal e A. -2-|-02-05 ===-- P 0 ‘ pt 
n Reristered on 1840 3 eee Bree Bn Bale | 38 © ae ee { Jan. 33] 70 Jen. 38 $2, Sen ‘3 
ett i 8 so" ios Now | 7:3 & ra 6a 51.0001 87° : | Sale | 52) Jan. 4 wo2eee 2a-2-- 2 f i 76% Dee. 10 
c & E lll-iet Wate 30,0001 pammpacr gce-*i 4 "78%! TIE yaa 89 yaa oF Mer. 17 30° Nov. 21 
Trust —Ref & eweeeece ac. —— 87 -~----j|j---- Sale 8 Sak ~<a 4 77% Ji n. 4 » § Jan. 24 69 Mar. 1 76 Stel 21 
1st * Se ctfs Ay 4 est us 183 i we 000 a oe 2 8% Sale | 8714. an. 5 +f Jan 24 41 April fs 80% Dec. 14 
Geoen aos 6s deposit _ 55) 83.000 | ROHS Khe 94 947; aar=- 87 4 eee? oe ae 4 Jan + 30% —— 29 53% April i; 
Figg Ry Apaben 193A © | yh som Fe sale | 93 ee) ga? "eee 694 June 24| 4134 De 
do Tr Co cite d oO ye ante | cpa pg 93 Jan. 4 Jan. 14 68 June 2 1344 N c. 1 
Gua d pac | 118 Re PM, an. 4|"96337 ial Seac Ton 4 7856 Doo. 1 
oouer Tr C Co etfs dep... eee 3,000 eek alia tenia $612 Jan. ii ou June & oot? er 
Chic & Ind Are etfs of da ophoes soo es al 10,000, Rts, 35 iy Hees 8 Z Jan. iil" aie ne 8 7074 Feb 1 
Chic - Til aoe Ry 1 a 10° 00 | 16.000) 01% - Gad ig Jan io 86% J an iaieliatedineal Dee 18 
t po st 5 a 000 | 16§ 1103 % ---- _ Bat 32: Se ; -li_. une 111 94 20 
Syieercreach aoe "| 59,000) 103 %4 ouden 104 Rants 3344 Jan PRE PURE icy ii| 94 Dec. 1 
undi u—Ri r 4s. ny 2,848,000 | var — 04 -----| 3 == oy . 1d} 3 osetia ska 3 1 
Ref ng efg .1959 M ,848,0 = l 237 ~_--- Paseo Tae ae 314 Ji % Ju cere 
Ist — wold see 194t) . 23060 1.538.000 aehie 5 bode. cag. 108 eee ee sal 13!| 96 i 10| 87 Nov -- 
con's is een 6a J hd 349,000 69% Sale” ScsHs ars: -_ = 12 a5" “saan ii 9056 June 30) 35% 7 
gale tna & Bou— aes “5 - eF 3 72000) "3000102" == 7034 Sale” + eae eet iE Te a Bopt 18103 Dee. 15 
Chic Milw ast—1s yr 4s_.1 56 J 7] 10/000 | eee 0! 89 Sale 103 Sale ee eee ' 50 an. 12 4% Dec. 15 
ine f secs -- Si 5 Ea aa. 1 ec 
ie beta D $008 | air s ale | 89 Sale 101 Jan 617354 Jan. “is 78 Jan. 18 05% Dec. 31 
Gene + +3" oe M | Rings 5,000) 50 81 a - $714 Jan. 16 Jan. 8\\ gai ‘ 90% ec. 9 
Gen ral 4% Tr B._. K ay 1929 J +--+ mAs Fee es | ! Ris 75 -aeee 75 - an ( 103 J: n. 3 8% D a Nov 
& s Se _Ma J Ji 2: ) te 80 a ~ 80 Ja 9\ 9 an 47 ec. 2 a eo 
Gen ref se r G.. May 1989 J 230,000. nana} ua 57 4 79 Be tic . 13 pes. 3 A BN oo 
re rA a Jd 0,000 | | BOM oo0s- g1iie 85 Dd 19) 8 an. 91 ne 1% Nov. 30 
Sonveribie 43 iyje tan 20144 ye) 5.8 on <=) Sh = RS 8S Be Me a heck 
egy Ae hoe 2014 F 314000 | 19:00) 7254 Sale | 7% Bgekh. pad Sapebay ny. 5| ox Jon. slo Aug. 15| 90 ov. 22 
Ch’ } nt 48. -—-------- 1932 J A| 318,0 0} 355,000 | 34 86 ae Ee Hae ae . 6) 72 Dec. 3 
tu ‘iain D ae 00 | 983 .00€ 79 S; 65 oi Darvaaige jake 68 ug. 1 . N 0 
C M ae Riv Dis 48 - 925 J D voz 000 | 929. 00 m7 32 ig ale a 71% sas dangers Oct 73 ov. l 
22e2 38 2" +p 0 rs 4 S: 78 ep oe ¥. <¢ Ja ~ = oe @ 70 ol O 8 
Bano & Bo am i ig teaey | feat fara $2 Sale | 54% sale | ii yan: 6) Os Jan “|B Hs 8 Rov. 20 
N um 194 13'000 | 332,000 62% Sal 52% C. 41 an. 5 16 19 4| 795 ov. 
Con or ist g 66 oJ J ,000 | 294 711%8 e | 66 4 Sale 4, Ji 5) 8: Jan 63 95, N . 28 
8 ext 7 Pog £0 -- O34 J 183,000 | OO 5616 Sale 0 «Sal 62 4% an. 31| 58 Ja S| 5 ¥4 Jun ov. 15 
re .-- 1934 3 cua 0} ont ah 5674 Gale 69% Sale | 69 sJan. 9 5814 Jan 17)| 226 come Ze 76 
atest Bios 78,000, 3 Sal bai4 5014] BA jab: 9] S49 jan i) Tas dane 3 08, Deo. 3 
eet eee 97° | 64 Sale a 75 an 59 ct. 2 Nov 2 
ee, ce Sale 92 n. 271 58 Ji * sal! 52732 1| 65 ov. 2 
— 8 use Reds Jan. 28 94° Jan: 11) 67% Des. isl 72° Jan.” 20 
44 «C88 4h 87 ph, dp an. 27) t Jan. 17 53 Dec i. 72 — 28 
4 87 | ot inigeed: 4 7 Jan. 31 89 Oct + 80 + pee 2 
peceee onsens eal 16|| 59 May i| 68% Jan. 28 
fe nenceelneeeee oeeeee July 23 94 an. 19 
Scenedeeonoes 7aiz” 15 705% Dec. 19 
—— $4 June 17| 811 Dec. 1 
Jan t 81 LF -<<e 
nh. 13 
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BONDS—STOCK EXCHANGE RECORD (Vou. 114. 
ae | Sales in Sal | } 
a _ BONDS 34 Jeu | — _. PRICES IN JANUARY. | RANGE FOR YEAR 1921. 
K EXCHANGE) ~%)| 1922. | 1921. | Jan. 3. Jan. 31. {| Loweat. Highest. Lowest. |  HMighest 
Chicago & North Western— ar we P : : | 
Extension 4s....__. 1886-1926 F A 19.000. - ooo Bid Ask .|Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. | Sale Prices. 
istered 1886-1926 F Al , 000 914% 92%] 93% 95 | 924% Jan. 5] 9314 Jan. 24| 8534 Mar. 23| 9334 Nov. 25 
General, gold, 3348......1987.M N| 43,000. ee ee a. Ae ees eee 8414 Mar. 28, 93. Nov. 26 
3 ie } 8968-5, - eerie S 43,000) 46.000) 73 Sale | 74% 77 | 72 Jan. 4 81 Jan. 30, 624% June 8, 734 Dec. 30 
a | (UU ~~ --- ~----|----- -----|------ ------]|---- -------- | 
tamped --.....-..-.- 1987|M Wi 16°000) ety 4 8314 Sale | 824 83%) 83% Jan. 26| 8434 Jan. 13) 71 ond 30 Hy — 90 
General Sa hameed...- aera Bl 80°00 Sete} 81 1 84 | 63 Jan. 28] 8314 Jan. 6| 7214 July 15| 8514 Dec. 22 
Sinking fund 68....1879-19291|A ©| 3.000 000) 997% Sale |100 101% 9974 Jan. 3/105. Jan. 17) 88 June 2710054 Dec. 19 
ed... ...1879-19291:A © teed (102% 10544|10114 103 |102 Jan. 19)1023%4 Jan. 18] 96% quly 12102 Nov. 22 
eee ee te ee |) aa eh 2" . | agli Sepeebeemees seonoen ------| 97° Jan. 17) 985% Feb. 10 
oobi tent tah ta teas | 7.500} © ~9,h00) $8 = Rte eanpgdtgte: patie an ee ee “~ 
registered —- 5-222. 1933\M perv ae ee ee 96% 98 | 96 Jan. 10/ 9654 Jan. 25| 87% Jan 3) 95 Dec. 1 
\o-yeat secured 7922222219804 D) 71.000 74.000 10854 107°” [10514 Sale 105 Jan. 9 10054 Jan. 16) 98% Apmi 28 10844 Nov. 18 
15 year secured ©. ntTA s0ae/m & | 120,000,107, 10734/107_ Sale [106 Jan. 4/108" Jan. 13 96 4 April 26,109 Nov. 26 
St P East Gr Trk ist 4448.1947'5 J! ith [76 +h. sabi 84% tpceileccess comscele sedan agendas: 
Frem Elk & Mo V ist 68..1933|A O 1,000. 6.000. me iene 85% -----|------ ------]------ ------ | 83 Dec. 19' 83. Dec. 19 
Man GB&NW ist gu3%s19415 J | 105% ----- 106% -----|------ ------ |100% May 21,105% D 30 
iw & Ot istentie...ieais 3) 2222. ees | 757% ----- | open Openene nee CT EC 
M LS & West Exts? 58..1929F Al _..... [i 684 ----- EE cantdivends oncewhlinnehing siege | 66% Aug. 23 6614 A " 93 
Ashland Div ist g 66..1925M 8 ___--- ic. eeere 95% ----- 95% --.--|------ ------ "ITI7T 1777771 917 Fume 22) 9344 April 19 
Michigan Div ist g 68_.1924\J Jj) __-_-- a: Se 100% ata 100% -.---|------ ------|------ ------ | 99 Mar. 16; 99 ar. 16 
Mil Spar & N W ist gu 48 1947\M 8 6,000) cee oe 100% -----|------ ------|-.---. -.--.. | 98% June 14| 9944 Feb. 11 
St L Peo & N W iIstgu 581948\3 J 2'000. , 80 83 824% 87 8514 Jan. 17) 87 Jan. 17 Jan. 83% Dec. 1 
Poi erypeptad 000-2 | 95 9734, 97°" 100 | 95°" Jan: 5/95 Jan: 5, 8534 June 10, 9434 Nov. 21 
Cc ac : 
__ Resistered oe 6 S. 54 ate roe pectetehe 79% 79% $2 44 8234 7s Jan. 4 8314 Jan. 26| 67 Mar. ae Nov. 23 
und gold 48..__.-_--- poccszezosses 2 § Face aeece an. 78 Jan. 
Ri ace 41a, oeee > ° 1, 77h ase 1,200,000! 763% Sale 76% Sale | 7514 Jan. 6! 79% Tan. 10 oa ja 13 7 73 ed 28 
Ce TFaN W aug be s..198A O| ...... 171,000 if 77% 776 | Sale | 7614 Jan. 25| 7914 Jan. 17\| 64 June 21) 50 Nov. 28 
<0. 2c M,: ee ene eee ee ee ee ee. OS eee ee 85% Jan. 5 , 
M & St L oh. 1927/5 Bee BABB |----- -----|----- -----|------ ------|------ ------ snd grandee 2 egg en 
Keok & D at oneol 64-1052) Ni saol sx aaall 822% -aaizl © SI Chena sail de "3934 June “6! 907” Now. 33 
aoe 0; _ 38,000 28,000| 72. 74%] 79% 811472 Jan. 4/81 Jan. 17 | — ov. 22 
, 4 
aes ae tema | Oe = 180.000) 70 a7 76%; Sale| 76 Jan. 27| 7944 Jan. 1s] 6144 June 241 80°” Nov. 30 
Bie BE A ee oar cs 
c cons 08-.-. - 
Cons 68, reduced to 3348. ieaolt > +8000 5,000/104%4 105 10434 10654105 Jan. 9 107% Jan. 26| 97% June 27 104% Dec. 30 
OS A Tg alana oo) RE RS 4 1:000| 8714 89 | 87 Sale | 87 Jan. 31, 9014 Jan. 26| 81% Jan. 13 89 Dec. 20 
North Wisconsin ist 68..1930\9 J 89,000! 92° Sale | 9114 93 | 9114 Jan. 10, 93° Jan. 20| 79 July 21 91 Dec. 9 
Superior 8 L ist 68..June1930IM$ _.....|| 22... Pa ----* 102% -----|------ -- ----|-----2 ------ Ricaske agente bss dong ‘alas 
Chic T H & S’east ist 56._.1960\J D 27": ~ Pee | 73% 751% 216 wma ee nam we ln oe ww) enn nn nnn ee ene ---e-- 
Chic & W I gen g 68 Dec_--1932IQ M| __5,000 “wanalena’® gasses eo | sae See 2/7574 Jan. 3164. Mar. 30 "7334 Dec. 28 
Consol 50-year 4s 195219 J 359 000 4 Sale Se et 03 Jan. 9104 Jan. 9, 97% Oct. 15103% Nov. 28 
Ib-yearet 7 48. -----.--- 1035|M S| 189,000 181000, 10052 Bale 7 Sale | 6874 Jan. 11| 7414 Jan. 26) 53, Jan. 4 71% Nov. 28 
Choc Okl & G. See CR le Pi) j \% Sale | 99% Jan. 5 eg Jan. 16) 93% June 22 102% Nov. 26 
Cin Fin & Ft W Set gu & 48 '23(M esi Baier 81% ----- 85 ----- Jn eee ee ------ ------ ------ | 72% Feb. 23) 794% Nov. 7 
Day & Mich Ist con aye. pe | ae eo ea ee ee lewee-- ------ lemewee sncennloes- ce oo cee: 
Cin Ind 8t L& C. SeeCCC&StL| “| |) kau S50 ----- Jnnn--- ------ lnewewe wocees 81 Aug. 2 81 Aug. 2 
Cin San & Clev. See CCC&StL | | 
eT ae See BR&P | 
en g 48...--- 9, | 
90-year debenture 4¥j0.21031|9 3| 125 000! 38 O00 7Oes wiit| ce Sale | 7654 Jan. 6 704 Jan. 16) 0696 June 31) 78 = Nov. 2 
Bee te ferion B crane fi | “sooo! 8614 Sale | 86 87 | 85 Jan. 6| 87 Jan. 17|| 72 June 18! 88 Nov. 26 
Ref & imp 68 series A_---1929|J J| 455,000 287.000) 86% - -- -- 86% --_--|------------ est ean 79 Nov. 7, 90 Dec. 1 
Cairo Div Ist gold 48....1939|8 J 000. 7,000) 96 Sale | 9634 Sale | 95. Jan. 9| 975% Jan. 14) 85% June 1) 9734 Nov. 22 
Gin W & M Div istg 48..1991/3. J; 1,000 1,000) 7934 81%) 8234 8514 7934 Jan. 5 8544 Jan. 18) 73 June 7 7934 Dec. 28 
St L Div ist coll tr g 48--1990/M N/ 53 000, ll 77446 Baie” 76% 78 | 76 Jan. 12 77° Jan. 27| 62% July 5, 72 Dec. 28 
egistered _.___.----- ae SSeS 777% Sale | 78% 79%, 7744 Jan. 4, 78% Jan. 39: o558 June 13 77% Dec. 27 
~ Rol Div ist g 48....19401M §| ------| | |? S29 Sooo ie ses eeewnlnoowns ~onase cone coneseee | 64 June 30 71 Nov. 4 
W W Val Div ist 48....19403 9] _.000.|| _----- ys: See i Bes | we---- ------'------ ------ 68 Mar.23 77 June 9 
ciftegistered Aus 40981Q 1 | ------] — ------ | 8435 87 | 8356-77 72|---222 222222222222 =o I i A A 
Cin § & Cl cons ist g 58--1928|§ J} 1,000 “7.000; 9334 96 | 9412 77777 ft ogennpn nn g2 eno ~~ ----: wen Pe 
V¢+4 2 96 | 94% -._.. | 94 Jan. 20 94 . 20. 85% July 12 93% Dec. 1¢ 
CG ce In en con, eek ty4 é 1,000 1,000 104, 107 103% 10744104 Jan. 6 104 Jan. 3 By wy 3 10054 Dec. 7 
OT & W ist pre 58. Apt 193819 J Genoa staceel Game oo=~- St ecee seeped bene laenece oonene 75. Nov.12 75 Nov. 12 
eor & Hast ist Cons 48-- AO ,000 95,000| 7244 73 | 71 “7114| 705% Jan. 7 fetta Stal + tala ota | a ta a 
’ gJan. 7, 73 Jan. 
rer Ma --a-sciy 100|Amr| 20.000) 95,000) 22% 2394) 23 24°") 2274 Jan. 6) 2414 Jan: 26 18 June 13/26 Jan. 20 
Cleve & Mahon Vall. See Erte | 
qqevetend r. Pitts. See Penn Co | 
ve Short L—1s 8.1961 14,000, | 
Colo & Southern ist ¢ 40° 11920/F A 148°000 30000 +$5, ou cou Ot | peace Tee an! 0475 Zam. 10 7B game © 90% Deo. 8 
Refunding A oat alka 1935\|M N 267.000. , hy, “4 89% 91 aise Jan. 28 93 <Te 13) 77 coos 11 92 Nov. 25 
conultterim cert for ist és-.--]_...| 40.000, 87,000)---.. -.--.. iéi-- Safe |i06" sans" ateiig-saar ii] So Mt }HOySRer-% 
Col Conn & Term. See Nor & W| | | 
Sonn @iPis Rive atte. 143A Ql cog ing 9 r | 
8 year 58 g-1952,J J) 93,000 128| 7514 771%4| 77 Sale | 77 Jan. 16 foe ete | Cal 5-4 ye tte Ft tal + te oe 
ist & refund 71s ser A__1936J D} 399,000 ’ aie Jan. 16 78 Jan. 19|) 59% Jan. 10) 80 Dec. 8 
alles & Waco ‘Be Mo i | mises 10014 Sale 101 Sale |100 Jan. _— Jan. 13\| 99% Dec. 19) 3 ts Gee 1s 
m— 
Mor & E ist 3s-- : 
NY LOW Contras te 1993'F Aj 4:000| — “s'op0l a88e 99°*| goss O48 6) 785% Jan. 12! 66 July 6] 80, Dec. 29 
Term & improve't 4s..1923|MN| 6,000 1o'o0G| 97" 98 | oe” Baio | 977 Jan. 10| 99° Jan: 13) 9334 Mar. 12| 9934 Dec. _2 
par HR lotrel gu g 994-2000 F A) -o-nn- 2 Jodiesoe Iehaaee peo sh 9) 98 an: 18) OL” Bob ta] 9754 Doe. 2 
ist lien eq 15-yr LA aes Sr ees PR i conte ge coe 
lot tefuaiiing ae, ---1943|e0 N| 37,000]  @3'o00| 8754 8734) 8846 Bale” 073{ Jan. 16! 97% Jan. 16]| 9634 Feb. _9| 9956 Dec. 5 
20-year convertible 53.271938|A | 174/000 go ire] So cs cere | Soe can- &| 90% Jan. Si 7a7e May 25 8714 Nov. 25 
10-year secured Te. ---1980'3 DB} 20:000| 3100010854 Sale [10756 108 [1073 Jan, 910834 Jon, tol adn Boon oligo Nov. 25 
2 ° 
o> Pie Sey © Ae. -- ISAS o 17 we 38 000) aoe Sale | 78 Sale 765% Jan. 3) 7854 Jan. 26168 April 23 23 8 ioe 13 
Del Riv RR Bdge. See Pena RR) | asdtadianaia a 10434 ---.-|------ ------|------ ------ 10054 Mar. 18|100% Mar. 18 
—— iG 
Consol gold Saco Fe. eeslS : oo. 188,000} 73% Sale | 73 Sale | 73 Jan. 31} 77 Jan. 16!) 62% June 22 75\% Nov. 29 
Improvement gold 58_...1928\J D| 93,000 21,000| 7634 78 | 77 Sale | 7634 Jan. 12/79 Jan: 11|| 6644 Jan. 4) 79 Dec. 1 
First & refunging 5s ~~ =~ TORR Al 545'000 22,000; 75 Sale 79 Sale | 74% Jan. 3; 79 Jan. 31 - % 7336 Nov. 25 
cukt ap Guten ed dan. yt 417,000; 4434 Sale | 44% — 4214 Jan. 5,47 Jan. 18|| 40% June 28| 5014 Nov. 21 
Rio Gr Junc ist gu g 58..1939\J. D| ____-- 7ae8 Vises SS a 28) 35. Bept. 15| 48 Jan. 28 
Bio Gr Bou in gas.-.-.-19405 g| 2a2---] | Sioa aa “iFs4| 10% “i7ig|220222 LILILITIo22 Le a 
Rio Gr West ist g 48 Ee. 1939'\J J $6,000 112,000 733% 40 10 -----)----~- ~-----|-..--- witicdel "10 Nov. 15 "14% Dec. 28 
~-=-- 4 74%| 74 74%) 73% Jan. 5! 7 . 
us Bt Scale 44 Sex A-"f04g'm O| 118,000, 234,000] 61% 64] 623~ 6284] Gase Jan. 4) O536 Jan: 17] Gr¥E ans '3| 65 Nov. 2 
Det & Mack Ist lien g 48_..1995'J D) - 66 
Gold 4s ee eee 4 78 | 67% 78 |------ ------|------ ------ 57 May 18| 6234 Oct. 19 
Detroit Speen: tld Simei Sliema 5614 ----- BE cicuigearsas wnscesbvcang anil May 18| 50° May 18 
et Term Tunn 
Dul Missabe & Nor gen te -104i\9 J] 1,000| **'000| 9534 -°--4| 96° ----*| 0536 Jan. 4) 9834 Jan. 4] 9244 June 16! 95% Dec. 15 
Dul & Iron Range 1st 68..--1937/A ©] ---__. 57000) 9886 2222-] 98% Lozw| oo 8) 994 788A 8588 Sane as, 9354 Nov. 7 
eaiatered --2-----5--- 1087 Ol ---222| canal. -nn- coena|--nn= socncprnnnes -ooeeefeeeene cae eaaffenee o Sos. 
a Peis tubpes 
Dul Bo Shore & Ati g ta...-2087/d J] 6,000 12,0001 85 87 | 8154 86%4| 85 Jan. 16/87 Jan. 12] 76 Oct. 19| 87 Dec. 9 
Tenn Reorlien. SeeSo Re 
Elgin Jol & Fast let's 50.104 
oO Fs 1941/M N| 4,000 93 95 | 96% 95 Jan. 20'95 J 
a i ee Ee ,lUl ; an. 20 
eee tes) 50] ait saith 1 alse sk. eta a. A Bept. 15101 Dee: 13 
ath ont eold 6308..--~- 1928/8 8 2,000 1,000} 963% ____- 974 Savina Gig van.” 12] 3714 Van 90 “91. Mar.i7| 96 Nov. 4 
Sth ext gold 4s------- 1928|J D) ____-- , “eonagerers COR Ge meioavnnees wees es eubtad ass: | 6636 Aug. 19| 03 Nov. 20 






































































































































































































































FEB 
9 1922. | 
2+ eee 3 K EXCHAN 
Erle (Cond E XCHANGE 25 Sales in | Sales s GE RECO 
et YL wag ‘as, nd Ty Bedstead ee RD 
canes ene S.- ) PRICES I 
_ Begistered= >< i8.2221906- 5 td $ F tee 3. | Jan. 31 N JANUARY. zi 
Penn oo = ta. 2 is8al8 J 463,000 277000 100% Ask. Bid » ol. Loweat. Hi RANGE FOR Y — 
was coll trust ¢ és. "i96i\F 4} 802,000 519,000 383% Baie “|'99%6 Ask.) Sale Prices ne Lowest eal ond 
— at 1 Rateduagll ocedeondl dive ° ° ° . 
un os &o Ser A..1953/A 5 17 seal a aia 4333 Baie “1-403 : Sale |5414 Jan. 10] 59 e Prices. Sale Pri | Highest. 
Chic & Erie is Senet B-- 1958, O 17-000) ,84.000/'7714 8 é | 403% Sale "|"303 (Yan. 10) 69° Jan. “i16) Bi Prices. | Sale Pri 
Erie & Mah lst gold 5s _.-1953\A oO 206,000 354,000 v7 80 om Spey ayer er 39% Jan ee eee n. 16 51 ~"M es ae e Prices. 
eae on Val ager N 271,000 338,000 61% Sale ie (a 9) 42% 4 a ieee al 55 oo 22 6134 Go eee 
Gennessce Riv RR een 21988) 3 aa | (ae 35% Sale 35 Sale” 70. yan. 16) 80" a al"3l| 30% June 20) 47 Dec. 1 
Bo hectares final 5 0,000, 45.000 9056 --. 8576 ale | 34% Jan. 10) 36% Jan. 23| 35 Jan. 24 30°" Aug. 8 
1 BP etdy eee 000 6 83 Ba J Tt 4uJ 40 20 
NYSusq & ¥ L extd 58-.1943 80 8137 Sale 9014 Jan 28] 8 an. 3) 3 une 23 4 Ma 
& WwW guar g 58.1 ee eres 102 86 34 Sale 4 Jan. 2 6% Jan. 7 June 41 M y 12 
Second Sold 43 ref 4 5s. t+ M N mee: See oa eeeae 102% 79 78% Jan $3 90% Jan. 11 75 June 15 45% 4 12 
Sereaet gold be... 1937/9 J)” 1,000 5,000] 84 22 = 2 881g ~7 7934 Jan. 16) 80 Jan 16 78345 24] 88" Nov. 30 
Tmin sas glee ’ 00 coeur oe oe PORE heey ’ 46|| 76% July 27) 88. . 
i of a oe gold poo Se rn odinmbe ee ao?” 83 8% -----|------ ------|------ Jan. 9 " rhe of 57| 88 Jan. 18 
MeL cite ite § aaa] Eas Hal Bees atest Te. bello ba rr 
Ev & tsburgh. g 58_.194 hee ; 37 3) 41 55 | 5614. ss isltcinalke deaadiiae a ae Apri 
Ey & T Hist ¢ gig 6. 109 18 D| 1000) 18.000 37 38%| 3814 Sale a iél" 5657 sans id 76 Jan. 25) 8334 “es 
Mt Vernon Iet gol 68-1926} J 13,000 ts, Bite rt 3812 Jan. 5) 40 an. 16) 5414 Oct. id Lie Dec. 13 
eet tal as 68__- eb rider s 54 ti ean elonte Jan. i7h April 6134 Dec. 15 
o & Sou. Ist g 58_- --1942)A QO) -o222- == ---- B15 =| 3-1-5 2-5 --- 17), 394% D 8| 40° ec. 15 
FisGent & Se Saber | 7222271088 222— hia” ania ieee Dee. 30) 50 Feb. 11 
Ags re lst 4%s b Air L ahr tey eo ee: 78 riaeeirk 104 CRONE deren an. 24 47. J ee \% Aug. 25 
W & Rio Gr ist ¢ 2340.2194119 Oe tee eee aig id 60°" "Novia 
Ge Ff eo x lst 5 te. -.-F . rm ba Mdie. anasitie ae aE a s5--"4 ov. 18 
Galv H la. o's pi l028y J) ------ 000) 8034 Divine anonndrntiins ieee 8 April 26| 88 Aj 
ous & oie Col “| | fe ORE Pape Cag TS 6944 AD 88 April 26 
Ga Car & io Hend is oo ies aa a” “ma tt. PY PaaS ea es 6942 AD ui) 71 Apri 26 
Gav G Pacific. «See South i. O} 2,000 80 | 78 80 | 79 deny 11; 85 Jan. 2 i date tena 
. 43 “9=-- “aur” . 
SecA cert ih zee, Co 5.000] 0 90 | 80 ve ten ail H85G ae al Sone MED] SS ARE 
an en 5% . 23)| 6 1 a 
Great Nor af an 8f 75.- 1940) "ie é 90 | 88 Jan. 5 1% Mar. 7| 80 Oct. 21 
tet & retu OY aadleas _— ae eee 88 Jan. 5) 62% Feb ag 
ad Aife toe A 9 517 000lL0n% & ¢ Feb. 11 
St Peul'h Mis Ser A= 19613 3| "377,00 o0l100%¢ Bale [tbo & 88 Nov. 17 
paul Minn & i yet os MMR LES oe le |102% Sale |100° 3 
Consol mortgage Manitoba— _ pees 311,000)108 | Sale @ 108% Jen. 7/1106 me 
"Register : ©... ae is cee | 88% Sale "8032 a 107% 3 _— Jan. al 9 + tae June 13)}1 
ow > peeemeeee (1 J} 5,000 aes! Sana sex 7 o éJan. 5:109%4 J " Sept. 801100316 Des. 20 
Mont ptered 108313 | ee re PS PE ei te oa 3 891¢ Jan. 13 9 96% June %4 Dec. 29 
a Oe q2--i0se 3 ss ao0l «By o00 83iz “8a” PEPE haar Be 3 que Sle Ne 
Pac xt _ 1937\J D -<-<---- 27,000 9317 94 5% — eente Se ---| ay, No 29 89 Deo 26 
hy M sterling gui 45-1040) D| 10,000 11,00 | 934 94 | 9434 ce ae Jan - "36 1083% Jan | v. 3) 82% Nov. 3 
aes te tee ce RY 1, ones eet richer hredt ba we de th 
Registered” g 6s--1922J J Saal 2227 ga7- n2222) 88% 2222 88 Jani ‘| ehenpetie: eehpettis 10334 Sept. 20 
guar gold S6_---- Xe ee ee ee peeeee B a) i te | 85%4 Aug. 36\-a53z-De 
5s --1937\J ie Se oe ae 88 Jan. 14 82 O 933% Dec. 27 
win b8_------ 198 4} 1,000) ------ 99 --|-g5-= -ga--|-ao---p-2--aa|-aa- n. 14! 79 ct. 21) 9 ec. 27 
Ra aa eee ee soe wets: 0" [8 yas 26) 88 Yan. jb Mat. i 86 Der. 29 
. ae 000) 9312 77777 1% _____11091% Jan. Jan. 26| 75 Fe 0 M 
Debenty & West dann 6 yp ra 585g 27777|-aa-> 77 10912 Jan. 23,108 ""5al-75°~ Feb. 8 ar. 18 
PR peed pw apege 8) 2] Saas aa-- -----|-- vee eee ee 
Shi ist teow ees ee ees oo ce 2 san* "ae Fe aan gnns = ae 
hoor © Wee ay ee 3RD z ~~ = = = = 92% _____|"9714 72277 RRMA i (te BERR “ 23)| 99 fe 24| 9914 os t. 26 
H er A Lee. "52\J J 92,000 ose 70 fe Sak, 90. —Ci«w 7 . 10314 Oct a 
ock Val 1s -Feb. 1952\J 5,000 5,000 ose es Coe ae 
t con J ae 1,000, 6% Ss at ea ee n. 5| 94% Jan. 31 
Col & sgn 0 OE ae | cued cog | BR banca ial ase manag aa°° San. a A edenkagunsctiben 
Col & Tol lst pores J 95,000 | eeeee oeenee 3% 74 6% Jan. 1 alhew=s enim 6; 90 J otemen 
ane ae “-""9481A O| 8.0 PW RRL 1G we’ Gon: 1) on™ soa 55 Dee an. 6 
£. LF. om Z YNH Oe FA 8,000 ee | an 83 83%, § ' ae oe . se Jan. "7 en Mar. of 70 Feb. 1 
[iiols: Central: a ree Sa on ae 1,000 76 a “-8i3 omy 8144 Jan. 5 iene me ew 1 ie Sees = 
iat @ aa 73 J 6 «acco co an tae a oie ae ; 
1st — 4s__195 2,0 ee 2 73° ~ Jan. i0\ 787” ol evi fink iat 
niet ome 19813 3 2,000] ------ da am mane aa. 16) 78" Jaa.” i0 67% June 3] 83 Dee. 20 
egistered - - - -~- ----- 1 ree | re ls PS MERE FS: . ip AAS. hele A 
om Ist g 5ige7 77771981 J ; 15,000 pee - i sae a3 ee oe 67% July 20) 7014 bis 
Jet gold 3 sterli ~ “1081 A OQ} -.---- 10,000) 77% ----- ‘si a ee eNapee a Sr 16 
st gold —_ 95 fa a a Seek a eee ee ee as all ” Ja 
Pu ieee Bs saal 21.000" ane ==) Se Bote Bhswe- Lespt oe “iz saa i a4, Mat ge ved 
iP ciret pamaaie ty: ,000 ee ee ee ee ee eee ¢ Jan. 17 Supt. Aug. $ 
Coll tr lines 3i48.___. 1955|M ee 221, 000 os dina teal hon Fete sortedpen = cases 17 98 Ju 80] 834% s ug. 29 
gas UNO g_----1952/J . oa aG0i| 281.000) 8014 Sale _|"8i-— MR ee mM eI ieipis wee | gar Bee Te 
is-year temp 5146 ae -2221953|M | 238,000 251,000 8334 Sale "| § Sale "|" 8057 sans “a 68°77 ~2ILL2} 78° Oct. “18/"72" “Oct.” a 
ear Ay ¥.. secured 1953 M WN 5,000 10 ,000 | 7414 ale a°~ “g4a14\ "801 an. 4195. pais a Rol ecaie 2 Oct. 13 
oni ood’ oe Lael J} 441,000 dened Tbe 4 a7 157| 8% oot 4 821, Jan. 65 Jan. 18 pork Ftc satire: 
sece 000 323,000 pPaie aa i) a Na 
Lou’v eld Div ist 48.._.- ard! J 36,00 323, 000. niwiece aumed 784%, 78%! 781% Jan. 5| 8614 Jan. 17\| 71%. 7” 21181 Nov. 30 
Div & g 3s JD 0 97 4| 78 - n. 17 . Nov. 3 
om pee S.-i Ss) ------ 78,000 1064 Sale | 9844 Sale” 78% Jan. 5) 804 Jan. 1? 7134 June 10 naa 
at eee Rev Ist g 3s Muy te abil 19533 J ace Ps | tel 108% 109! 9634 Ja ee ee an. 17) 66%J7 ay 18| 763 ec. 17 
et en Gere 6 --- % n. 4 sie oan une 4 Dec. 
Gold 3358. Term ¢ 38119810 Al ~ 3.000 _— an 74 67% Santee o6l00% Jan, 28 Se 8 a1" Nov. 2 
8 ofecistered = eid 3 1000 oe = ae i os enn eee an. 23/108 June 2i| 99 “Dec. 
cater Lines is Fg i, me -s aca 63% 5a | aaiz 22 ae racere|n-nre-= 2-272 73% Jan. 26 108% Dec. 21 
penceistered - 1g oie. -- eee A Seonae 8,000 ie --"*: 6714 11. 5a yan “iil e"-- “=7277]] G4 Jan. 18 18 ic Sent.20 
Belle & Carond yee 951.F Or seuken seeee" ae nee, Oe ---- 05 S996 Cm an nage nnesall-aano= ay Al on” Dee 20 
Ch St 4 er Ist 4s g____ 1923'J 5 sakes abut 44, _..--| 70% ee oe 63% Jan. 10) 56 50 April 5| 61. O« - 20 
Registered. “=. g,---1038/8 8) ------ aoeees eeeaeeas 795% mete: ange aoe Serees 6% June 11| 5814 on. 
‘ Oe aa: jereneence ret 1951/9 Di -..--- — 634 -----/ 984 -o ae eens rr oe" fa’ a 
sin entered - 5-5 ----- 1951 ae 000) 9854 -----| 98% -----|------ a Meal: eS ere ae 
Memphis ist tel cor A 222198 Dl 22:2] 73.660 | eee -->~° 8544 -----|------ aceee|-on 222 220002 $557 Maz 733,95" Apel ii 
sn Ei lst v istg TE oa: 9633 D!| 76,000 2,000 725 - -----|-- Flier Setineters wiemepesene = 2 75 April 18 
In Bl & W. gu g 4s-- ----1951/J DBD 76,000 971 O00 | _ % ----- wiageses eeeebees pee 94 May aa\-54°” “Ma 
GBl&é W. Se ClO C& oir BD C------ | 271,000) 8034 ~9034) Feeet semesfsteen weeps | | 53° “Niag "38 
of SRR ER ey) alle Ai | 5 Ree) Sie 80% fg ccf ccf 585, June 14| 0834" y 26 
internat & Gt Nor Site f° © Beets 70% -----| 708 a ee Srit Ag 'a| S004 April i 
Mock Lane & Nor—ist 73-1022. 10,000) 2,000] 7 Bosse] 10 scpeefocnses ceoocs rere Bk, 653¢ Dec. 7 
ames F & Sag. eae & 0 Ss 24.000. aL: 76 ~---t - 841 4s igen oie aaah _-r. ge 78% June 2 elreecreecs -@ F 7 
Kuaieon Ist 4s. 1080 3 ‘. ae, Spee Bou O71 8554 8614| 86 Jan a puns Senet ok + ia] 9a" Nov. 28 
KCFtsS ich.” eLS&MS | 3,000 | $196 99 | 97 . 86 Jan 2; 80 S§S 6 
SS aus hy 4 9, Tok OG 000 | 11 67° Jan. 37198" . 27|| 68% ept. 16 
es C| | 1 ,000 1.97198 Jan. 2 June 
EC & Pacltc B Se BEAST | 76 ----- eee ee 29) 7646 Jan. 14 
net & Imp 58 a -oo- ESS O' 182 al Jan. 20| 72 Jul .29 
Eeok 4 “Gent ist de 1960 J 3 — 288,000) 6374 5 yo Se Res 
& Des a See L 9 Ji 2 5,000. sno anal ak” Sale 64 Ss 
See C & N) 27 ,000 9,000 -<—-- ale 63 
RI&P | 243,000, BOM Bale "ipa * oe 33 Jan. 4165 J 
4 pale Sale | 84 Jan. an. 
| 80 Sale 84 ar ee 201 84 Jan 
, 9% J 851% Jan. 17\| 7 4) 6 
g Jan. g Jan. ninines 6 
s| S168 Jen. 16l oo gooeesal =z Dec. 9 
69% Sone 3 8514 Nov. 30 
e 2 Nov. 
3 81% Dec. 4 


































































































































































































22 BONDS—STOCK EXCHANGE RECORD [Vou 114. 
3y | 
| Sales in Sales in PRICES IN JANUARY. RANGE FOR YEAR 1921, 
BONDS | bf January || De ember | . 

N Y STOCK EXCHANGE <4 | 1922. 1921. || Jan.3. ) Jan. 31. Lowest. | Highest. || Lowest. Aighest. 

Knoxville & Ohio. See Sou Ry! Bid.  Ask.|Bid.  Ask.| Sale Prices. | Sale Prices Sale Prices. | Sale Prices. 

er & 6 lst gold 58....19373 J 9,000 000, 85 87 89'% Sale | 85 Jan. 4 9074 —y < 79 Jan. 3) 87% Dec. 29 

aT 19413 J 21,000, 5,000| 77 Sale | 77 78%| 77 Jan. 3 Jan. 64 Feb. 18 79 Nov.19 

North Ohio tet gu € 5_7.1945,A 0) ae | 664% 70 | 68% 70 | 68 Jan. 24 6854 Jan. 27 65 Oct. 6) 65 Oct. 6 
L Sh & Mich 80. See N ¥ Cent! 

Leh V ON Y) ist gug 4%s..1940J3 J) ___--- 10, 00g OIG ccna SS AER SUS See 83 June 21 8696 Dec. 2 

pe es rains RRR ee! Re RE peg apr agEh eR 80 July 6 July 6 

Leh Pa. ) gen con g 48...2003 M N| 23,000 18.000 76% 80 | 78% 79 | 77% Jan. 9 81 Jan. 11) 67% June 25 7744 Dec. 22 
Gen consol 448.------- 2003 MN; 89,000, 61,000); 85 86 | 87% 87%! 85 Jan. 4 88% Jan. 13] 72% June 13) 86% Dec. 8 

Leh V Ter Ry ist gug pe : 11,000/ = eee 98 9944) 99% _.--- 98% Jan. 21100 Jan. 23] 90)4 July 22) 92% Aug. 19 

Lehigh Val Mo RR coll tr 66. ..1928'..--. 107,300) 73,000 101344 Sale |101% Sale [100% Jan. 27 102% Jan. 9) 95 April29\103 Dec. 5& 

1 Co Ist gug 68--1933 5 q 5,000) 9,000} 9614 ____- 971% Sale | 961% Jan. 19, 97% Jan. 31) 91% June 27| 96% Dec. 23 

Ss int reduced to 48...1933'3 J) _____- oseses 85% ..... ee ae 83% Oct. 25) 83% ve. 25 

Leh & N ots gn g 48....1945,|M ; ae aes 75% 84 78 RRR SREP A Ee” 70 July 19| 71% Jan. 24 
«Registered i Me yo i as Oe 

iitle Miami gen 48 ser A..1962)----); -.----|| ------ TG pid | i i TS GRC RS Ral! ELE ono aie 

Long Dock. See Erie. 

Long Isl ist con g 58.-July 1931Q J 5,000 1,000) 91% -..-.- 91% 98 98 Jan. 18 98 Jan. 18| 85% Mar. 24) 91 Jan. 17 
lst cons. _ 4s....July 1931Q J) -.---- nani S496 -n00- ee Ses Se i, o* | 82% June 8] 83% May 10 
et 2 Se... nesses 1938 J D 3,000 6,000; 73 ..... 7) asemialta 77 Jan. 10| 78% Jan. 17| 66 June 16) 78 Dec. 16 
Ferry gold Bie btetoden ee i 8 soeaes cossen 97% 99%|99 99%) 13° }3—.. ale sil ply a se 91 eb. 98% Nov. 21 
a aeaanpinde tne nn ceca (lek | Ree Re sereieioaty eteerou: Amid Te Remnpeog ae 
Unified nie és nteininianid ten 1949|M $ 2,000 10,000) 7132 --.-.- fa SS we TE es 63 July 18) 72% Dec. 10 
Deb gold 58-----.------. 934\J Di ------ 10,000) 83 -..-- a a a ER Bie 62  Mar.18| 85 Dec. 14 
20-year comm Aas §s8....- 1937|\M N; 89,000 70,000) 63 7. | 76% %77%!76 %Jan. 4! 78 Jan. 5| 574% May 2) 79 Dec. 7 
Guar ref gold Spt GOES: 1949|M 8} 33,000 75,000)._... 73%) 73% 74 |72 Jan. 7| 75144 Jan. 21) 64 May 24 77% Dec. 1 
NYB@ B con ¢ 68.2 .1935/A Eee ano). Rae eee Ie: RS Dele ceceer as PRs, bE & | 84 May 25 July 8 
N Y & Ro Beh Ist g 58-..1927,/M S| _____- evbess ere RES ten padinachen ie Be aie i ae | 83 April 8 83 April 8 
N 8h Beh Ist con gu 58 Oct °32.Q J 6,000; ~----- 81% -..-- 89 91 | 8914 Jan. 26 89% Jan. 26; 75% April 8| 76% Feb. 21 

Louisiana & Ark ist 58_-_--- 1927;\M §& 6,000. 31,000) 78 80 804% 821%! 78 Jan. 3 80 Jan. 18, 63% Jan. 7} 80 Nov. 29 

Louisy & Nashv—Gold 58..1937,|M N)  --_--- | 1,000) 9734 .-_-- 9814 ____- 97 Jan. 13 97 Jan. 13/ 89% Sept.22)100 Nov. 10 
Unified gold 48--.....--- 19403 J} 200,000 271,000) 88)2 Sale | 8954 9014; 871% Jan. 5 91 Jan. 10; 78% June 14) 89% Dec. 28 

jt. ns we coat | eRe Me OMRLLCS wedambce 6) ia. Rite FR | 78 Feb. 9] 81% Oct. 5 
Coll trust gold 58...----- ol §, oe eee ee CHES ane taelaliaieate | __ ______! 85% July. 7| 92% Nov. 15 
10-year secured 7e_....-- 1930 M N' 107,000 128 00010534 106%4'107%% 10714|1061% Jan. 3 109 Jan. 17100 April28|109 Nov. 22 
ist & ref ser A 5%48..---- 2003\)A O 2,742,000 904,000/102 Sale (101% Sale |101 iy Jan. 4103% Jan. 16 101% Dec. 31|102% Dec. 22 
Louls Cin & Lex g 4}40-- 1931) N 1,000; 4,000] 90% 9844) 93%, 95 | 94 ly Jan. 30, 94% Jan. 30 86% July 22) 9314 Nov. 23 
NO& M RE iis isis ee 2 opawel oesees Es — IRAEIETS Fieceet eG iataennaiait de ae tee | 98 July 16)101% Feb. 2 
patté Maas iv ae toane Al 2000) ooo 71 elk ties PPS eae 55°" Osis “al Baie Now 

a em Div 48...--- 4 “YOU, ------||) 457% ----- . Ss 80 Jan. 16. 80 Jan 73 5 ct. 8214 ov. 

St Louis Div 2d gold 36..1980M § 41,000 8,000) 5844 59%) 59% 61 58 Jan. 11| 615% Jan. 17 50% June 3 Nov. 1 
At! Knox & Cin ov ge. 1955. MN, 35,000 61,000) 79% 837%4| 8144 83)4| 79% Jan. 10, 83% Jan. 19, 66 April 1 82 Dec. 20 
Atl Knox & No ist g 58 Ul coves °° wnebue ee eee oe ee | 90% Nov. 14 90% Nov. 14 
Hend’son Bdge 1st sf 68 g 1931/M S| ------] s----- 101 _* RS pees nme! Sipe eitemanensaat a: ‘100 May 3/101 Sept.22 
Kentucky Central g 48...1987\J J | ------ 30,000) 804% -.---| 80 72) -eaheespeee seteoee neces | 70 June 15] 93 ec. 31 
Lex & E ist 50-yr 5s gu..1965)A O 7,000 1,000) 93 -..--| 944% 944%] 93 Jan. 9] 96 Jan. 16) 83 June 10) 90 Nov. 9 
L&N Mob & Ist g4%4819045M S| --.----|| 1 ------ I et I a | 80 June 16) 84% Oct. 16 
L Sone - joy 2. -1ee J : 61,000 18,000; 74 Sale | 76144 79%) 74 Jan 791%4 Jan. 20) 6434 April 20} 76% Dec. 2 

EG acts io ag ee: ee 6h (feces = =«~=—l OREO ORE ees WEbteaeee Coen... aeocdcolocssee novia Stine @, Hb bebe tdan Lebeen 
N F! & Shef ist gu g 58. ..1937 : | ¢eseeek: ~  eépeee 91 94 RS: eG: Pee. AR 90 Jan. 12) 91% Oct. 10 
Npt & Cin B gen gug 434819453 J) ------|| ------ 81 ce < —aFe! Rea aeuieiiigS apa A+: 81 May 16) 87 Nov. 4 
8 & N Alacon gu g 5s-_..1936'F A) ------||  ------ f Hi °@ Se eapepeeet Nemes Tae oo. 91 Jan. 19) 94% Jan. 28 

Gen cons gu 50-yr 58-..1963A O| —.----  " & Df &. ee sees eRe: 80% June 8] 95% Dec. 21 
Lou & Jeff Bdge gu g 48..1945 M 8 17,000 18,000) 76 ----| 77% 80 77 Jan. 9) 79% Jan. 28 64% June 22| 77 Dec. 19 

Mienito 8 W Coionis Se toss D| 3,000 86% 894) 90% 31| 80 Aug. 22} 92 Aug. 17 

Oo o10nizZ g O8 , ------ 4, re TO 90% Jan. 31 90% Jan 1 ug. ug. 

Manila RR—Sou lines 48_..1936 M N| -.----- wccece 47% -.-.--| 47% 50 ware a A , 90% Re 3 GER 35 April 4; 35 April 4 

McK’pt&BVern. SeeNYC&HR | 

Mex Internat ist cons g 48..1977M S$ ------|| ------ 10 25 10 7 ee PEE ese ep ee. Lawes 

Stamped guaranteed --_ -- i 8 6ecese jj|§é.§ Seeerebeses eeediinbadd 20066) 8. 8 cous | 8 oe Jéialianbetin Geeiemmese monet 

ee, Ce entral. SeeNYCent 
West. SeeChich NW 
Mine & StL tet ‘old 7 . 1927 J D 3,000 00 1 984N 17; 984%N 16 
8 day Roost 000; ------|/100 ...--|101 --.-- 01 Jan. 31101 Jan. 31 ov 8 Ov. 
ist cons gold 58--.--...- 1934 M N| 23,000 37,000) 71% 7234) 69% Sale | 69% Jan. 31 70% Jan. 20; 67% Jan. 3) 78 Dec. 29 
Ist & a so  ——— 1949M 8 65,000 109,000) 3342 35%) 3234 34 31 Jan. 28 36% Jan. 20) 32% Dec. 28 45 Feb. 14 
ist & ref 5s Series A --- -- - 1962Q F| 58,000) 401,000) -.--- 8274; 30 Sale | 30 Jan. 31 3214 Jan. 23| 33 Nov.21) 48 Jan. 
Des M & Ft D iat g 48.1935) J 16,000; 30 ,000)|._--- 40 37 Sale 37 Jan. 25 Jan. 5| 39 Oct. 21) 483% May 6 
Iowa Cent ist gold 58....1938 3 D) 35,000 86,000) 7374 74, | 70 70%) 70% Jan. 27 73 %Jan. 3| 65 May 9] 76 Dec. 1 

yt hr gold *. emi 1951M 8 67,000 115,000) 32% 34%) 32% Sale | 32°° Jan. 18 Jan. 3| 32 Dec. 30) 44 Jan. 10 

Minn & St L gu. SeeBCR& N) | | | 

gt Ra + f i ry Ee? See Jd 83 ‘ne 98,000) 86% Sale 8674 871% | 75% J 20| 87 D 14 
payment of int guar.--.- 8 ’ ‘YOO. a 85% Jan. 7 89 Jan. 13 une ec. 
let come tc Sh oR 5h KS 938 68 ,000 54,000 95% 97 9814. at. Jan. 12100 Jan. 13! 87 # April 22| 98 Nov. 28 
10-yr coll t tr er al 1931 M$ 397,000 286,000'101 14 Sale 101 44 Sale |10014 Jan. 4 102% Jan. 14) 9944 Oct. 1/104 Nov. 22 
M tP & SEM Cent Term | 

ist Chic Term sf 48...1941 MN) -.-----||  ------ 85 — 5 aes ane Ds i FESR See Cy il 
M 88M & Atl Ist gold 4s stpd | 

payment of jut wee oe J 7,000 16,000); 94% -.---| 95% --.--- 9414, Jan. 6 941% Jan. 12| 883% Feb. 9 94% Dec. 27 
See 
Mise? pi Cent aan SO. -5 1968S a secon weneun | 81 —— SD Sean | AE eS 70 July 28) 70% June il 
a. (4 i 

Mo Ken é zee iss g 4s_..1990 3 D 1,160, 000 1,110,000' 70 Sale | 74144 Sale | 74 Jan. 3 76% Jan. 16| 56 Mar.12| 75% Nov. 26 

2d gold 4s_.___.__ June 1990 F A} 303,000 683,000 59 Sale | 50% Sale | 48% Jan. 6 51 Jan. 14| 3444 July 18) 51% Dec. 20 

Teast Co Co ctfs of deposit__._'....| 248,000 343,000! 5934 60% aot 5034! 48% Jan. 65 51% Jan. 19; 34 July 18) 51% Dec. 17 
ist extension gold 58._..1944MWN, 4 ,000 96,000 36% 38 Sale 3574 Jan. 4 391% Jan. 18} 25 Jan. 4) 37% Dec. 23 
ist & refund mtge 4s_._..2004M S$ 56,000 341,000 Sale 3434 74% Jan. 6 TA Jan. 13| 49% Mar.14; 75 Dec. 20 

Trust Co ctfs of deposit_.__.:..--| 41,000 a a ge 7334 7434. 71 Jan. §& Jan. 14 4844 June 23) 744% Dec. 19 
General s f 444s8_________ 1936 J J| 667,000 479,000 54 Sale | 5244 54 521 Jan. 6 as Jan. 10! 30% Jan. 3! 54 Dec. 20 

Trust Co ctfs of deposit____'_-_-- 203 ,000 252,000, 53% Sale 5234 Sale 52 y%Jan. 5 54 Jan. 17} 33 Jan. 11} 54 Dec. 30 
St Lou div ist ref g 48___.2001 A O 6,000 39,000 26% 32 284 36 Jan. 4 29% Jan. 18| 17 June 6) 28 Dec. 22 
2-year 5% notes extd tr rects _- ._|1,309,000 916,000, 49% Sale ; 59%¢ 60% 58% Jan. 4 60% Jan. 16} 37 April 4) 61 Dec. 17 
Dal & Wa Ist gug 58_...1940 MN 13, 4,000, 77% -----|. 0 ----- 80 Jan. 12 80% Jan. 20) 514% Jan. 17) 791% Dec. 24 
Kan Ck Pac ist g 48__-.1990 FF A| 7,000; —_._.- f 7096 -2004] TOM .---- 70% Jan. 3 715% Jan. 19| 55 Aug. 11] 58 Feb. 23 
Mo K & E Ist gu g 58._..1942 A O} 15,000 3,000. 6 se ne ccaad 77. Jan. 9 Jan. 19| 52 Aug. 30} 78 Dec. 12 
Mo K & Ok Ist § gu 58....1042M N| 19,000; #--..... || 7944 Sale 1 82 | 78Yy Jan. 6 $1 Jan. 30| 55 Jan. 19| 775% Nov. 29 
MK & T of T ist gu g 58.1942M S| 21 000 43,000 7 7 78% 80 77. Jan. 7,79 Jan. 13| 55 Aug. 25) 793% Dec. 17 
SherShrev & So ist gug 58’43J D) ------|| —----- gk CORE). Reo Ree. ee eR. Sar | 30 Jan. 7| 32 May 9 
Tex & Okla Ist gu g 58_..1943M $ 9 300 ious LE RR Se pee eee Penetass.cie 34 Nov. 22!) 34 Nov. 22 

wy b= a 1,570,000 1,848,000! 77% Sal “ws , | Dec. 10 

or lien 5s, series A. __..._.- aided ,848,000 g Sale | 774 Sale | 76% Jan. 3 79 Jan. 19| 7634 Dec. 1) 7834 Dec. 
40-year 4s series ER SE -... 2,406,000, 986,000; 64 72 %¥g Sale 7O% Jan. 20 65% Jan. 16 ies Dec. 3) 65% Dec. 20 
Gass ante moscee Cane eS a ~..- 3,838,000 : oss. +4 904 ane 91 ‘4 gale 89 Jan. 4 93 Jan. 14] 90% Dec. 31 93% Dee. 3 

ust 5s series A______- dias 4 e | 44% Sale 3 i 5 : Dec. 1 ec. 

we 8X bse gM od er 965 F A 177°000 50 ‘aaa 84% 86 Vs % ea | a fe ni 5% D 16 

refun T Danwed : 8534 86%) 84% Jan. 7 89% Jan. 20) 75% April 27; 865% Dec. 
ist & ref 5s Ser B_._.Jan 1923 FF A 76,000 269,000 97% Sale | 98% 98% 5730 Jan. 5 oR se Jan. 27 bts, jan. 3 9874 Nov. 22 
Beccary pet O0 Ser C---- 1998.8 21:264,000) 425-000 B05, ges®| $5 seks’| 20s Jam. 9 O74 Jen. 14) Bthe fume a0) 8 How. 
sii is dle dh eae : ; ) g dale | 6 ale 3 ; 1 " 50% June 63 ov. 

Med Te Paci 40-year 48.1 OSM | ~7,000|  — B0,000|'7833 “78% 4058 “773c{- satr-ace-"ai'“$9°"-Searaae Me a an Deo it 

8 ext at 4%._._.____-_. 938 ; 5 76% 77% 3 n. 21 n. 30| 67. May 31! 7814 Dec 
Pec HE of M lot eetgusieseF Al “1,000|)  ~,000/.°° or: Reseda Rene! RoE eo & 83°" “Dec. 20 
0 st ext g 4s- , “000 |...-- ----- 83 8 841% Jan. 16 84% Jan. 16; 75% Mar. 29) 83 ec. 

2d extended gold 58....1988J J| ------||  ------ | 88 .-.-| 89% 92 ‘\| 79144 May 10) 80% July 21 

‘Gasant &\e te 031/A O} 115,000 weaenl oad 06: | 06ae 08. Leake den.. @ eack ae ee J : 15] 95 Nov. 29 

en con ry ct , ° 9414 96 an. 16: 83 une ov. 
Gon con stpd qu g e----19818 Ol i oioal-ag"- aaio |b aiig “83 eee teens: En: vii 18) 8477” Dee. “i 
S....-.. 1 ‘000, 80 Sale | 814% 82 | 78% Jan. 5 8334 Jan. 14 April 18) 84 ec. 

my % & Gul Dit ist g 481933 M N| 170,000 174,000 76% Sale | 7534 76% +, 9 4 aa Jan. 10 Fane 11] 78% Nov. 29 
Verdigris VI&W ist be. 1926 0 Ose l, 000, 90 OSG” BR Tisdale lnowenn.cogene $0 Dec. 1} 90 Dec. 1 

Mobile € Ono's “4 ay oer D|} 5,000 7,000 1013, 10 | 3 J 5|101% Dec. 7 

e oO new g 68---- , 104 |1014%2 102 |102 Jan. 25102% Jan. 19) 94 an. ec. 
Ist extension g 68...July 1927Q J} -----.. 000 | CR REE 4 rs 1034 een | 90 Mar. 91 99 Dec. 6 
Genera! gold 48....-.---.-. 1938 M $ 3,000 8,000 67% ....-| 67% 68%) 67% Jan. 26 67% Jan. 26! 57% Mar. 29) 69 Dec. 9 
Montgom Div ist g 5s...1947 F A| --_---- PARES, « SE i ee ee oS ON ae A ae | 75 April 8} 765, Oct. 20 
St Louis Divison 58------ 273 D 6,000, 9,000, 8114 Sale | 853¢ ____- 875% Jan. 4 87% Jan. 4} 77 ar. 29) 85 Jan. 14 
St L & Cairo gu g 4s8_-_-_-- 19313 J 84,000 45,000, 8 87 8444 86 S81 Jan. 4 86 Jan. 4 72 June 16) 88% Dec. 13 
“ollat ret te See Southern | 
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BONDS 5 | 
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N Y STOCK EXCHANGE 





Mohawk & Mal. bibyoan 





See D L 
Ne Chatt & St L ist 58 1928 A 
Tt Breh ist gold 6s8_.1923)\J 
Nest or & Shef. See Lou & N 
Nat Rys Mex pr lien 4%s__1957/J 
Guaranteed feng 48__.1977\A 
Nat of Mex 4 on n € 4l4s__.1926\J 
lst consol gold 4s______-_- 1951\|A 
WY & Dery. MOONY N H&H 
J Junc’n at See N Y Cent 
ewp’t & Cin B’ge. See Lou & N 
WO uN Bout ef & imp 4s_\J 
New Orleans Term ist 48___.1953/\J 
@ O Tex & Mex ist Ser A 68_1925/J 
Non-cum income ser A 58_1935\A 
N Y B & Man Beach. See L Isid 
N Y Cent RR conv deb 68_.1935|M 
10-year coll tr 78_______-. 1930|M 
Consol Series A 48__..__. 1998) F 
Ref & impt 4%s A_____-_- 2013\|A 
N Y Central & Hudson River— 
Gold mortgage 3s___-- 1997/\J 
liege cine 997\J 
Debenture gold 48._.._-.- 1934|M 
Saar 1934|M 
80-year debenture 4s___.1942\J 
Lake Shore coll g 8340-.- 1998) 
Registered __...______ 1998 F 
Mich’ Cent coll g 3¥4s____1998)|F 
Registered ___._..___. 1998) F 
Beech Creek ist gu 48___.1936/J 
OS Sass 1936\d 
2d guar gold Tie a ans: 1936 
ES ERAS 1936 


Ist gug 48____1981 


Lake Sh & M8 g 3 s_-_-__1997 
Registered ___._...... 1997 
Debdenture gold 4s__--- 1928 

Registered 4s8_... --- 1928 
25-year gold 48__...--- 1931 


egistered 





Moh & Mal ist gu g 48s___1991 
Mahon Coal RR ist 58___ 1934 
Michigan Central 5s.___-_ 1931 
BOEIOENOE ducwse<cooce HS wt 
Jack L&s gold 3%s_._1951 
ist gold 3}4s.......... 1952 
20-year debenture 4s__.1929 


N J Junc R gu Ist 48___-- 1986 
N Pf & Le g 3%s_-_.. 2000 

Sy gc SP NE 2000 
N Y Nosth Ist g 58__._1928 
N Y & Put ist con gu g 48.1993 
Pine Creek reg guar 6s... 1932 
R W & Ocon Ist 5s__July 1922 


~] —- 5 
See eccnereeeeee >up>> sen PEzZ-Oz—z Zezzeeocas es 


> ZOOu Zune Oc Oeuuwe 


Rutland ist cons g 4%4s__1941 
Og & L Ch Ist gu g 4s__1948 
Rutl-Can Ist gu g 48___ 1949 

St Lawr & Adir lst g weet 
A 1996 

Utica "e Bl Riv gu g 48_._1922 

Pitts & L E—2d g 5s__Jan 1928 

ruse McK r. Y ist gu 68_1932 

a one Et IF 1934 

West ay “Tet 48 guar___2361 
I 236 

N Y C Lines equip 5s___.1921 
Equip tr 4%s Ser M ___1922 

NYC oy StL ist g 48__..1937 
le GIRL (ee a 193 
25-year debenture 4s8___-- 1931 
N Y Connect ist 4s A_1953 
N Greenw L. See Erie 
NY &Har. SeeNYC&HR 
N Y Lack & West. SeeDL& W 


Non-conv debenture 3%s 1954 
Non-cony debenture 4s__1955 
Non-conv debenture 4s. -1956|M 





z“> 


Convertible deben 3448__1956 J : 


Convertible deben 6s____1948 J 


Consol Ry non-conv 4s_.__1930 F A 
Non-conv deben 4s___..19543 J 


Debenture 4s 


B & N Y Air Line ist 4s. 


Y & Northern. See N Y Cent 


Y Ont & W Ist g 4s_June 1992 M §S 
ase Ss $5. S00 only .._June eee B 


N 
N 
Eo CRETE 
NY & Putoarn, SeeN YC&H 
N Y *) Rock Beach. See Long Is 
& Western. See Erie | 
ontolk u Ist & ref A 58__1961 
Norfolk & South Ist g 5s___1941 
Norfolk & West gen g 6s____1931 
Improvem’t & ext g 6s__.1934 
New Rives Ist gold 6s____1932 
Nor & W Ry Ist con g 4s 1996 
ha 1996 
Div ist & gen g 4s__._-_ 1944 


“ 


zs 


“>>> ises 
jO00Fr2ZZ>r 


10-25-year conv 4s_._..1932J D 
10-20-year ord 4s_...1932M S$ 


Convertible 44s____-_- 1938 M Ss, 
ab age eonvers bie Fee 
Poca C & joint 48__._- 19413 D 


Col Con & T ist gu g 5s_.1922J7 


J 
Scio N & E Ist gu g 48._._.1989 MN. 


Northern Ohio. See L Erie & W 

















eee P>>>> aZZeuw OPmZ OUexn 


ZZnnd5e000 


COU00OZZ>OZHnuEZmeEN 


1957|M N 
Harlem& R Pt Ches Ist 4s 1954 M N 
_1955F A 
Cent N E Ist guar 4s____1961J J 
Housaton RR con g 58___1937 MN 
N Y Prov & Bos gen 48___1942 A O 
N Y W’ches & B Ist 4%s_1946J J 
New Eng RR cons 48_.._.1945J J 
Providence Sec deb 48_._.1957M 5S 
Prov & Springf ist 5s_...1922J J 
Providence Term ist 48__1956M § 











































































































73% Aug. 23, 83 




















Sales in Sales in PRICES IN JANUARY. RANGE FOR YEAR 1921. 
January || December _ 
1922 | 1921. Jan. 31. Lowest. Highest. Loweat. Highest. 
$ $ . Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
74,000 30,000 98 99341 97 Jan. 4] 99% Jan. 24 o17%4 June 17| 98% Dec. 13 
o----- | senders IBD > Sb ndiiulkbae oc catibbeosuaieedian Jan. 7 Mar. 8 
74,000 52,000, 20% 25%) 21% Jan 24% Jan. 30} 19 Aug. 5 Sept. 
------ | 6,000, 30% ...-- J bidel cn cacctiamebibekane + July 15 30% Oct. 10 
2,000 18,000 0 31 | 28 Jan 30 Jan. 26 Dec. 23 3048 Sept. 26 
------ | 31,000 1914 20M|.---.. -1---[-----. --2---|| 16% June 80] 30°° Jans’ 26 
| 
18,000, 53,000, 80 81 80144 Jan. 12} 84 Jan. 13) 66% Mar. 23) 84% Dec. 3 
8,000 61,000 70% 72%| 70% Jan. 10| 72% Jan. 5|| 60 June 10) 75% Dec. 6 
137,000, 10,000 98% 98%4| 95% Jan. 3) 98% Jan. 18) 90 Jan. 5) 99% April 21 
99,000 135,000 6334 64 | 62144 Jan. 17| 65 Jan. 13/] 538% June 29| 68 Nov. 18 
1,692,000) 1,348,000 9854 Sale | 98 Jan 4/100 Jan. 13) 87 May 25'100% Nov. 26 
221,000; 308, 000, 106% Sale |105% Jan. 6107 Jan. 16) 98 April 27,:106% Nov. 18 
176,000 157,000) 79% Sale | 79 Jan. 3) 80% Jan. 13) 65 June 24) 80 Nov. 29 
240, wT) 120, 000. 8514 Sale 854% Jan. 31; 88 Jan. 11) 72% June 9] 87 Dec. 
140,000, 198,000 76 Sale | 7444 Jan. 3) 78 Jan. 14! 62% June 28) 75% Dec. 30 
Spiele 7 asine 75 Jan. 19} 75 Jan. 19) 61% June 28) 73 Nov. 30 
607,000) 104,000 86 87 | 84 Jan. 5] 89% Jan. 16 June 14| 874% Nov. 28 
suet ~ 8,000 “85  _....| 83 Jan. 10, 8514 Jan. 13|| 72 May 25| 8314 Dec. 14 
107,000, 30,000 72 Sale | 69% Jan. 4) 73 Jan. 13) 59% Jan. 3] 75 Nov. 29 
none See PE a cb da choudiuwecns cocwktldesoce sokceal GB. R-anae e 
a 7,000 ot) Gai}. | See ee eee SOO 71 Dee. 30 
a ee este _.... ....-| 74% Jan. 27| 741% Jan. 27/1 57 June 22) 62 Jan. 25 
1,000) 6,000 Oe < wind 8457 Jan. 38 85% Jan. 4'| 814% Mar.10;| 86 Dec. 12 
une Te Pen ee nT > Reetahete eases a, kMRET Me. 76% July 12) 76% July 12 
~~ oe) a any ae FR wececleecaccnen ©2522 462 2 (SSS S2SE SESSSENSESEESSe SE6GG6lS SHOE CBOERED 
Laaeira aR Sar A WOM occ k eee eck La a oe ee ee ee 
jaune 1,000 BD cncudhecscen wccwnnlesessd ccbedal OOO 2 ena o 
=_eeeen  . #éaie 86% co cadbiddens Geens8® aerecnd neous tntétdae Uebeeutbandds eae 
Rae ee ee ge S | DO56 ch weclnsncts woncke bbscin wae dsneeedes boeben eee 
76,000 | 44,000' 78 78%| 77 Jan. 5 79% Jan. 16| 64% July 20, 77 Dec. 30 
enmieel ~: ‘whbeme | 7314 .....|---..- -----= ------_----..|| 63% July 11] 73% Nov. 26 
289, 000 135,000 9234 92%] 8934 Jan. 3 94 Jan. 13| 82° June 20 94% Nov. 21 
sesesel  sasdes Scans Secgdleeecae sone ean cnsd weebeen Be. Cee oe ee 
223, 000 155,000 85 907%| 88% Jan. <¢}| 92 Jan. 17) 783% June 21) 91 Nov. 26 
eccese } iia win Sonus scccolectues soconcsosess edtese Oe: fn Thm as 
prea | eerie: 8214 .-..- Jan. 27| 82% Jan. 27) 7634 Nov. 23| 76% Nov. 23 
larg pei 9414 ~222~|722272 TITIIIITIIITI IZ2I22°80°" Mar. 30] 603¢ June 10 
~ 6,000 pie 82% ___..| 82% Jan. 5] 82144 Jan. 5| 72% Sept. 6| 74 Nov. 9 
a pe my oe 66 sm cculeedtaee susedcelecdeand cvbbéeewaeaie eee eee 
3,000 5.000 7a... 7634 Jan. 13| 7634 Jan. 13| 60% April 26| 77 Dec. 1 
64,000 18,000 Ss 89 6% Jan. 9) 89 Jan. 20} 74 June 23) 87% Dec. 20 
iveassen  seceke TEE it oheibatwns ebhéccusoseod ooh = April 13 4 Aug. 24 
Gani . Sinus Pee SE See My SS June 24, 70 Mar. 19 
in tdlah ~ 1,000 EEE ci. Aili can -sncwsliineesttodval “sah naas ta "96 Nov. 23 
eens 1,000 10238 Be odin 77% Jan. 4) 774%Jan. 4/68 =j|June 9; 77% Dec. 27 
bade 22,000 9934 Sale | 9954 Jan. 11] 9934 Jan. 31|| 97% Jan. 4| 995% Nov. 30 
5,000 11,000; 83 Sale | 78 Jan. 83 Jan. 31) 70% Oct. 13) 75% Dec. 14 
7,000 8,000 Fe ae 66 Jan. 30) 66% Jan. 18) 55% Feb. 19) 66% Nov. 19 
vitae. > ‘winesdkian OO Uc cdcliosocs cvcccclsececed pases Ee Ee ee 
‘sinalilidie 2,000) 79%4 seontldencwe esenddhébeess ocescal ae. BEE. 
aah. . - dap eien BSE ccceuleccend cosdeclsstons cdbcétibaocedeen eee 
8,000 10,000 99 3% 99%| 9914 Jan. 10) 99% Jan. 18| 93 Jan. 5| 99 Dec. 19 
ntdhoel. asedchsibaced obattdibacull ubabiibcowbe beeehunan del ia 84% May 10, 90 May 11 
SE Es 103% ccoececeses cacccelancest ccewsatinebaonl Seebntnnneeaeeeee 
SA AS MORES 0h O56 ..« -cbisccee ecddcodlawecnd sbnedelewi deisel sae 
102,000} 137.000 7914 30 | 7814 Jan. 3| 8214 Jan. 13| 67% June 18| 84 Nov. 23 
4 See ee UP Unease ecmon 76% Jan. 5) 774% Jan. 5)| 66 Mar. 26) 78 Dec. & 
41,000, 39,000 "85 ~861%4| 84144 Jan. 6) 8614 Jan. 9] 77% Mar. 10| 87 Nov. 26 
88,000, 78,000 "81% Sale 80 Jan. 4] 83 Jan. 13| 70%. June 28 85 Nov. 28 
39, 000) 80,000 8414 86%| 81% Jan. 5) 84% Jan. 16) 71% June as 831% Dec. 9 
24,000 8,000 ae 38144 Jan. 9] 39144 Jan. 12! 34% Aug. 25; 45 Jan. 
24 ,000) 142,000. 401% Sale | 40% Jan. 31) 45 Jan. 27) 38 Nov.17| 50 Jan. 21 
40,000 177 ,000 474% Sale | 41 Jan. 5) 47% Jan. 31) 36 Oct. 29 4974 Jan. 19 
84,000 107 ,000 42 Sale | 37% Jan. 3) 42 Jan. 31) 35 April 26) Jan. 12 
642 ,000. 527,000 67% Sale | 57 Jan. 5) 674% Jan. 31) 51% Oct. 19) 72% Jan. 17 
ete Lega «sp de dhol dete dealin <cGh cs ote 395% Aug. 18 40 Oct. 17 
91,000 “St” SSR prep oF 31 Jan. 3} 40% Jan. 31 Dec. 30 41 Aug. 10 
6 ,000 15,000) , |” emerge 71 Jan. 4171 Jan. 4 03M June 15 76 Dec. 16 
7,000 6,000 ae ree: 59 Jan. 11) 59% Jan. 11 Oct. 18 61 Nov. 4 
87,000 63,000 544% 56%| 51% Jan. 5] 56% Jan. 30 30% June 20 54% Dec. 19 
wéias 15.000 81% Reig Gee tpt Qaw tomy Fer 5 80 Dec. 24 
534,000 534,000 3734 Sale | 33. Jan. 3] 38% Jan. 21| 29 Dec. 23,43 Jan. 28 
becdee | sip GR... Ub wdus cccdlulbsboae sccdiiibaccsu steal 
2,000 | ~ 4,000 35 45 | 26 Jan. 13| 26 Jan. 13) 261, Aug. 15) 32 Sept.19 
flees! neote fT bee: phen: aede RET wat ie 
47,000 147,000 69% 71y 69 Jan. 5) 70% Jan. 20' 56 June 28 69 Nov. 22 
saidbhe cuit "OBE, OBN4). ccc. oocccclec...s' bcc ae ae a oe 
217,000 58% Sale | 50 Jan. 3) 59 Jan. 30' 39 July 6) 54% Feb. 10 
18,000 oi O00 | 79% Sale 8314 89 79% Jan. 4} 83% Jan. 30 73 Mar.22 80 Dec. 28 
3,000 5,000 10534 106 |105%% 10634/106 Jan. 5/106 Jan 5| 92% July 12106 Dec. 20 
| AS ge fe ~ SOAte uucad 106 Jan. 9/106 Jan 9,101 % Oct. 26 101% Oct. 26 
ance 4.600 10834 Bale 1108 36... clecesce cotccslesccas MrT { June 6102% Dec. 7 
120,000 97,000, 86% 86% Sale | 84% Jan. 7| 89% Jan. 16 June 22; 87 Dec. 31 
26,000! 41,00 0 “8354 83% 84 85 | 8334 Jan. 3] 86 Jan. 24 “aa Maid "835% Dec. 6 
Sarde | 41.00 75 a en 76\% ccueltecsse acaecalecence onncil nt) Aint [ana an 
ees i 89 woseleecess cocdedluucece ecostan et ant ee 
eee Dea | "~ ___ 908Z AOS CV cocleocces ocbecdiec«dib. oon anh 
367 ,000 225,000 103 % Sale 10414 105 |103% Jan. 3)106% Jan. 18| 99 Sine 20 106% v. 28 
8,000 | 13,000 84 92 80 853%4| 84 Jan. 4| 84% Jan. 7) 70% June 9 83% Dec. 27 
iene ! B.000 . GO sven divéne scoddbodehnn sssbudibebantiecnan a4, July 30 99% Dec. 98 
48,000 10,000 8234 84% 85% 87 | 834 Jan. 9) 85% Jan. 24! Nov. 25 
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183 | sotee in| Sates i PRICES IN JANUARY. | RANGE FOR YEAR 1921. 
BONDS : § January || December | a ? - 
™ Y STOCK EXCHANGE ms | 1999. | 1921. || Jan. 3. | Jan. 31. | Lowest. | Highest. | Loweat. | Higheat. 
Tie ae "oa k.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
North Pacific—Prior 48. ~.-..1997 J 584.000 492,000' 85 Sale | 84 34 sale 8414, Jan. 4| 87 Jan. 13; 73 June 7 85 Nov. 30 
General 1 on gold deen 204716 F| 65°28] —a30'000) 0034 "6034-80" Bais "| S63 705: | Base Jan. 13 6284 June 22 623% Nov. 28 
en go --J38D : | : ale | 60% Jan. 5) 62% Jan. 13) une ov. 
a papistered. = an 204710 Bp | gh 00 oe acl ange ----- prtadeooatn pet sania $4 Rept S| SOK Dec. 2 
mp 8 serA.-_.- 00 82, 8 4 Baas 86 Jan. 4| 90% Jan. 19 Pp ec. 
Ref & impt 63, Series B--2047|J._ J| °79'q90| —-215,000 10634 Sale |107. Sale 105% Jan. 6110 Jan. 17) 96% June 20 10954 Nov. 28 
St Paul-Dul Div 6 @...- > a a ae soak | 05% ..... DE ities bl Wee alk scence SRE GEIS: | 8 7% Oct. 5 88 Apri 20 
NP t Nor jolat conv 6348 '36\J_ Jly 991.000, 1.051,000/10634 Sale |107 Sale |1053Z Jan. 21/109 Jan. 14) 96% May 17109 Nov. 26 
St P & No Pac gen g 68.-1923\/F A 6000 1,000,100 10034/100% 101 |110 Jan. 91110 Jan. 9) 98° Jan. 31100% July 22 
Registered certificates- seats — Roiaiees | sound at: Sense pbaiiiseknao cawsoclesoces Kennan | 9 HEF: May 13100 May 19 
St Paul & Duluth ist 58-.1931\)F A| ~ —— ar ee | 91% July 22 92 July 29 
lst consol gold 48.-.-.--- ata: Tee eo * SS ae NERS RRR: CEN SE Sea yremeS* | 3s 754 May 7 75% May 26 
sler P hea ce iat ryt #0 - - - 193310 " : | — ores pe 107% 108 ERLE RBI: | 10446 Sept. 4 jee oy 20 
or Ct UO 180 © Gee wew en’ - 40008 Fi jf i wessnentiiUi He ...-- 9 FE ECE eo) RE patti a 106 an 
North Wiscon. See C St P M&O | : ; . 


Of? & L Champ. See Rutland 
olInd & W. See CCC&StL 
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Oregon & Cal. See Sou Pac Co 
Oregon W ot iat ris. 1961 iJ 509,000 14 Sal 78% Sal J 9 N 25 
on- Was ref 48. -- 655, 509,000} 771% Sale 8% Sale | 77 Jan. 5; 82 Jan. 14) 67% June 9 80 Nov. 
Oswego & Rome. See N Y Cent 555,000 “a 
Petit < ror Co » ist g Se, - Teele D 3.000 22,000) 75 80 76% 79 75 Jan. 4| 78 Jan. 6/65 June 28, 75 Nov. 29 
maeaeh & Tie Is ist 8 4548..1955)J Sa foam. Ot Sea | | RRS a See mM rr. | 76% Jan. 28) 791% Sept. 2 
Penn RR ist 49 real est g--. 1923/4 N 11.000 19,000/ 96% 9714) 9714 ____- 9634 Jan. 18] 97144 Jan. 20| 935% Feb. 2) 98 Nov. 25 
Consol gold 48...-.------ 1943 M N| 609.000 18,000} 86  ___- | 97% Sale | 871% Jan. 18} 89 Jan. 12} 80 Aug. 26 85 Dec. 9 
Consol gold 48...----.--- 1948|\M N|_ 51 000 108,000} 85% ___-_- | 87% 89 | 85% Jan. 4/90 Jan. 16 76% July 6! 87% Dec. 30 
Consol 446.......-...- F A’ 181.000 69,000; 93 Sale | 9444 95%) 92% Jan. 5) 9614 Jan. 11|)| 83° June 30 94% Nov. 25 
General 4}48.....------ 1965 J D! 443.000 588,000| 8614 Sale | 8714 Sale | 8534 Jan. 5) 89 Jan. 13) 74% June 25, 89 Nov. 29 
General 5s8..-..-..--.---- 68J D) 770.000 591,000 Sale | 95% Sale | 9344 Jan. 4/ 9734 Jan. 13) 81 June 24 99 Nov. 29 
10-year secured 7s8..----- 1930 A O : 394,000 /106 Sale (106 Sale {105% Jan. 5)108!4¢ Jan. 11/100 Mar. 14107% Nov. 29 
15-year secured 648- - - -- 1936 F A! g59'900 857,000 /10434 Sale 1106 Sale |1033% Jan. 5110634 Jan. 14/| 944% April 281107 Nov. 28 
All eee an ¢ oe 1942 M 8 cao 80 fence 82% ....- gi PRs 86 Jan. 19 86% Jan. 24) 80 April 22) 84 Dec. 31 
Del Bdgietgug4s’36F Aj) " |i _..LL- RS CE Gb ccvisus odGed akeuaned «adel Di cncue Ane ieiebteake dudes 
Pennsylvania Co— | | 
Gu 3s coll trregctfs...1937M S| _—__ ~eplinaion eae EE Se ed Re te | 72 Nov. 2} 72 Nov. 2 
Gu 3s coll tr ctfs B._--- 1941 F A 10.000 5,000; 72% Sale ' 73% ____. 72% Jan 3, 72% Jan. 10) 67% Oct. 5) 72% Dec. 30 
Gug 3M%stretfsSerC...1942J DO 3,000} 7214 ___-- 5 ER Nee Seat oa wetike | 68 Mar. 29) 75% Dec. 31 
Gu g 3s tr ctfe Ser D...1944J Di ~—  j} -u---- 8... ee fe 2 ae Som || 67. Mar.17| 70 April 20 
Guar gold 15-25-year 48s..1931A O| 45.900. 1,000} 8454 86% 87 87% 84% Jan. 5 8814 Jan. 16| 76% June 14) 855% Dec. 14 
40-yr gu trctfs4sSerE..1952MN > 4000 ~~ ------ ey ae 82 Jan. 19! 82 Jan. 19'| 69% April 22) 79 Nov. 16 
Cin L & N istcongug 4s.19442MN £2 ee |, eee ee, udacedcocund eee Rosie Te ae eae 
& Mar ist gu 4448..1935M Ni ~~ | FP fF Fe ES ee ee een epee 80% April 12, 88% Dec. 23 
Clev & Pittsgug4%sA-..1942) Jo ~~ 7) Lee S” 6lhtesws Pn J. J-ininn ocaahotivcuen “kee i 91 Nov. 15 
Series Ai Kabnaneons set ee: ke  eenwe DE cnninbioodac cskecalascuce céensets aheeaes sdesse 
Int reduced to 344%-.--1942A O == = |, — _----- a. ween > = Decven snnncdlecsees «ene velpneae ueckeibeehan saabes 
Series C 314s_-------- EE tartans Fa peas 5 aes ORLCRELIE PRR RR ES setkire EE hy) ES | he 
Series D 34s-_-------- eras Ee ee ta ie ili nansslescace vessel Ae) Gl aaa” fe oe 
ne & en gug 34s B.1940J J ener PEE sachs a ess isan snocce -eenteeetes stteaandeen eeehee 
cpothennremeien ne cab émell: TE ween: DEE Bkdadbiwescs cncccchasccoe sheoedmeemeenCe bhedae 
Gr R & lex ist gug4%s.1941J J 1 1,000; 84% 88 a Se obldhe ws aa neon 78% June 10; 86 Dec. 31 
Ohio Connect Ist gu 4s...1943MS |} -LL2ee tt tacsdl no! giceplecscos «cnsteledu nce sanencuemee Rbnds bheees 
Pitts Y & Ash ist con 5s.._1927|M N ti) gee Eee 8954 _____| 91 SA eats See! cee or EE: Vee 
aS. GC Ben 450 Alsi J joe Oe ) = ee. aaa ue om «nk ee 84 July 21) 84 July 21 
Series B 4248 ‘oe NR AE 19 933, a 86% __--- BOE TD : dnacnok eoscestie owas ond Giese el hes 
PE 8) Gidscsns-gee .. | Biageen See == ES FE ee meme ee fer ear 76% Aug. 26) 77 Sept.15 
PCC a StL gig ise Ser 4°40 A Oo 11,000) oedema 8814 Sale | 91 —____- 88% Jan. 3! 91 Jan. 29 82% June 30; 90 Nov. 26 
Series B guar._.....-- 942A O 9.000 | 3,000} 88% ----- ee 88%% Jan. 18) 88% Jan. 20} 85 Jan. 19, 88% Dec. 27 
Series C cust lhe ao-cich 1942 MN a Fee ee 8814 _..-- | RSS: SAS Se Ero | 83% Sept. 10 A 5 
Series D 4s guar______- 1945 M N ee es SS36 .ccue ght atat EPR aa Tate eX | 81% Sept. » 84% Oct. 3 
Series E 3s guar gu..1949 F A |  ..L--- See Se:  Gictebbhean »aténettieestodueine | 75% Feb. 17| 88 Nov. 23 
Series F cons 4s gu g_..1953 J D yO are ee ane Rae Se dem, Tl CG FOR. Fits site a ce acue 
Series G cons 4s guar...1957 MN —_ aa eee a.  meone  =2atey “eee Senne 80 Jan. 19} 81 May 5 
Series H cons 4s gu-....1960 F A SS.) geeoeied I DP ict a lpdebe sagescidoowen capewl 80 April 22) 80 April 22 
n> oane 4%s gu---1963 F ae er |] 28,000, 87% ----- ET A See 83% Aug. 24) 88% Dec. 8 
Gen 5s ser A.....---.-- 9703 D 124,000, 102,000, 9144 Sale | 93 Sale | 90 Jan. 4) 9344 Jan. 17] 79 June 16) 92 Dec. 13 
Oh StL 4 P cons ¢ 68. 2.21932'A Ege. aia ar ee ‘.. ee 7 euehgineedee otn00e eucene «one 95% May 2| 96 Aug. 12 
Phila Balt & W istg4s..1943 MN  _._ “time: [ne Gn 4 WMiediee <scecndisecoce seamen 80 Mar. 2) 81 Sept.12 
aoe Bay & Go ist g es lhe | 67% ....: Dt . Uidicchane caneechinende odadieiaauaa thes iiakies 
naw 1966 40.1086 § jl u.----- ae iain dade DE pimentaweden scaccalvecacs «chmeiailalnk Beeeeecde. eww 
UN) Ré Can Cogen4s’44M S = ji — __---- EER ae indie ------ ------|| 80% June 21} 80% June 21 + 
Pensacola & Atl. See Lou & N | 1 
Peor & East. SeeCCC&S8t L | | 
Pere Marq—ist ser A 58_..1956|_.-.| 146,000 187,000| 8814 Sale | 90 Sale | 88144 Jan. 3/91 Jan. 14] 77% June 27] 91% Dec. 14 
3 ele 1956) _ _ _ - 34,000) 39,000, 76 = Sale 77 78%\| 76 Jan. 3 77% Jan. 23) 63 June 30) 76% Dec. 20 
Saulipaine Ry Ist 30-yrsf48s1937\J J 35.000 25,000 40% 42%] 41% 44 41% Jan. 30 44% Jan. 21|| 36% Jan. 11) 50 Sept. 27 
Pine Se «N Y Central | | 
PittsC C &8t L. See Penn Co | | | 
Pittsb Clev & Tol. See Balt & O ] | | 
Pitts Junction. See Balt & O f | 
Pitts & Lake E. See N Y Cent | 
Pitts McK & Y. See N Y Cent | 
Pitts Shen & LE istg 5s...1940\A O |} — LULL : Pa Fee so Sra eee seleascece seoncd Eee Get 2a @ 
First consol gold 58. ___-_- 1043.5 § | ' abun ul «cox a ee eee oe By eS AS ae eR 
Pitts Y & Ashtab. See Penn Co | 
Reading Co gen gold 48s_...1997|\J J 677,000 498,000) 81% Sale | 82% wale 80 Jan. 4) 85% Jan. 14)) 71% June 24) 85 #£=Feb. 15 
Pt: isbibdnedhe ee T ealien ak Pieleh~ senteciknnnsa obha 73 Aug. 26) 73. Aug. 26 
J Central coll g 48.._.1951/A O' 13,000 7,000) 834% 84)4| 85% ----- 81% Jan. 6) 85 Jan. 20) 76 June 15) 87% Dec. 6 
Atl my & $ 00m gu g 48. 1961) BRE A ys TEU wien DEEE pc clidiectine eabsuchiccoce chucaliianonds SEE. aauhbes 
yyy <r Is] 1st Fahy “104 J J 4 roe 65% 67% 65% J 9| 65% J 9 J 21 D 15 
os & Gr Is] ist g 4s___- / 1,000 eee FS eee ¢ Jan. g Jan. 59 June 67 ec. 
St Law & Adir. See N Y Cen ! 














St L & Cairo. See Mobile & Ohio 
St LIron M & So. See Mo Pac 
StLMBr. See TerRRAssn of St L 















































St Louis & San Fran (Reorg Co) 
Prior lien 4s ser A_______- 950\J J) 934,000)| 1,283,000} 69 Sale | 68 Sale | 68 Jan. 31/ 70 Jan. 16] 59 Mar. 11) 70% Nov. 26 ; 
Prior lien 5s ser B______- 1950\J J) 575,000 481,000| 83 Sale | 82 Sale | 82 Jan. 4 8444 Jan. 17)| 70% June 24) 85 Nov. 26 | 
Prior lien 6s ser C..____- 1928)/.--.-| 422,000 257,000| 9514 Sale | 95% Sale | 94% Jan. 7| 98 Jan. 13] 84% Jan. 3) 98 Nov. 29 | 
adj ser A 6s.._____- 1955|A O}1,174,000 977,000! 72°. Sale 72% Sale | 71 Jan. 4| 74 Jan. 16]| 61% April 1| 74 #£=Nov. 28 
Income ser A 68.....___- 1960\)Oct |1,509,000\) 1,723,000! 55 Sale | 54% Sale | 54% Jan. 4] 56% Jan. 17]] 44 ar.11| 59% Aug. 2 
St L & San Fr—Gen g 68_..1931\J J a -  «ascnhe ae Soatee Figen 103 Jan. 28/103 Jan. 28) 93% June 7/100% Nov. 10 
General gold 5s_._______. 1J J 21,000 20.000; 95 ....- 96% 97%| 95 Jan. 6) 96% Jan. 20) 87 Jan. 14| 95 Dec. 28 
6tL&8 F RReconsg 4s._.19963 J) |} -----. | 683% _...- OOO oc bhi nend apuccdhcs woke obue lan. Bi eee eee 
South West Div g 5s._._.1947|A O} ______ cae § = pee pais ete pe Be ger 77, Jan. 21|77 Jan. 21 
K C Ft 8 & M con g 68s__.1928|M N 14,000 40,000, 99% ety. REIS 101 Jan. 111|102% Jan. 10 92% June 13102 Nov. 3 
KCFtS&M ny 20 6 40. t090)4 O;} 286,000 233,000; 74 74% 74 i474 72% Jan. 3) 76 Jan. 1il June 24| 76% Nov. 26 
KC &MR&B = ae SetenelA Oo 13,000 ee oewee 8934 91 884% Jan. 18) 88% Jan. 18 os Mar. 23) 87% Dec. 9 
St Leuis South. See Ill Central 
St Louis ay g 48_.1989|M N;| 202,000 91,000; 75 Sale | 75 Sale | 74%Jan. 9) 77% Jan. 21 62% July 7| 77 Dec. 17 
2d g 4s inc bd ctfs_..Nov 1889\J : “seaeaneeel | 63144 70 64144 66%) 65 Jan. 30) 66% Jan. 30 Mar. 12) 65 Nov. 29 
Consol gold 48_...._._-.-. 1932\3 D;| 201,000 221,000; 69% Sale 71% Sale 68% Jan. 5| 73% Jan. 17 OK June 21' 73% Dec. 6 
lst term OE i i 1952\3 J 83,000 117, 000 73 74 7134 Sale | 71 Jan. 28) 74% Jan. 16) 62 Mar.17| 75% Nov. 30 
Grays Pt Ter ist gu g 58s_.1947|\J D) ______|| = ------ oe... TEGE li cckvckeoce nésoucivocded abt GS MERCI. we Meo~n 
St Paul & ~—. See No Pac | 
St See Gt Nor 
Bt See No Pac 
Bt See C St PM&O | 
ae... 0S J 33,000 vie 71 71%! 70 Sale 70 Jan. 3] 71% Jan. 18) 68 Jan. 3 71% Dec. 8 
ee Nor 
Seaboard Air Line g 4s____. 1950'A O 13,000) if if ao oe” Eee 54 Jan. 18) 60 Jan. 17} 50 Dec. 12, 69% Mar. 7 
Daliesekdbanece 1950 A O| 82,000 163,000! 4834 50%. 208% Sale | 4834 Jan. 4 50% Jan. 18]| 4834 Dec. 30. 57. Jan. 25 
sechiaiai ted Oct 1949 F A| 476,000 999,000; 14 Sale | 16% Sale | 13%Jan. 4 Jan.420)) 13% Dec. 30 39% Jan. 21 
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F'zs., 1922.) BONDS—STOCK EXCHANGE RECORD 20 
s3 8 : 
E ales in Sales in PRICES IN JANUARY. | RANGEF . 
BONDS 3: Januare | P ealh nd a ae OR YEAR 1921 
" = Y STOCK EXCHANGE) =a. 1922. 1921, Jan. 3. Jan. 31. | Lowest. Highest. Lowest. Highest. 
Seaboard Air Line (Concl.)— ~ s Bid. Ask.) Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Refunding 45... 959A O} 336,000 300,000) 3144 3214] 34° Sale | 31% Jan. 3) 35 Jan. 25]/ 311% Dec. 29 43 Jan. 21 
ist & cons 6s series A____1945 M S|} 693,000 1,029,000)| 4216 Sale 43%4 Sale | 41 Jan. 9] 45 Jan. 16) 38 Oct. 13! 55 Jan. 13 
Atl-Bir nt et eae gay 33D 8 2,000 18,000 = 60 * iia 591% Jan. 4 59144 Jan. 4 5834 Nov. 23 651% ye 19 
Cen -- .e tee ‘Me eS oe eee OV. 25] 6314 May 21 
Fla Cent & Pen ist ext 68.’°23 J J 3,000 5,000)) 9214 96 94 98 96 Jan. 18] 96 Jan. 18; 93 Aug. 5 98” Dec. 15 
ist land grant ext g 58.1930J J| _." 1-000) 70° 83% 8134 85%|.____"o- 18) 96 Jan. 18 84 Oct. 3] 8035 Peed Ae 
Consol gold 58_______- 19433 J 5,000 4,000))____- a Sas, 8274 Jan. 24) 8214 Jan. 24|| 73% July 12 8144 Feb. 1 
Ga & Ala ist cons 58_Oct 19455 J 3,000 3,000) 67 7134) 681% 7314) 72 Jan. 18) 72 Jan. 18) 68% Oct. 14) 80°" Jan. 2) 
Ga Car & Nor ist gu g 58.1929'3 J} 98'000 2,000) 8514 8614! 8354 86°°| 8516 Jan. 3; 854 Jan. 3) 8354 Aug. 5] 853, Mar. 9 
& Roanoke ist 58__-1926, J 3,000 santas: Datel, eee AEE: 87% Jan. 5) 873 Jan. 5/| 87346 Oct. 13] 88 Dec. 23 
Sher Shr & So. See Mo K & T 
Bil 8p O & G. See Atl Coast L 
So Car&Ga. See Southern. 
yy ty 11_._A J D; 238,000 199,00 
g ac COUl._Aug 1949 , 99,000) 79 Sale 80 Sale | 78 Jan. 4/81 Jan. 16) 665% June 28] 80% Nov. 28 
Convertible 4s____~ June 1929|M 8; 937,000 > 2. eeeiinpead: 87% Sale | 86 Jan. 4| 893 Jan. 14) 751g Jan. 3] 8814 Nov. 28 
mvereie S68... 4... 1934;\J D} 47,000 £7,000).--.. 196 96% 95/4 Jan. 11) 97° Jan. 16 86. May 27 10044 Jan. 3 
t Pac ist ref gu g 48__1949/F A 385,000 487,000; 8414 Sale | 823 Sale 814% Jan. 4 85/4 Jan. 14] 70% June 13] 82 Dec. 1 
gu g 3348____Aug 19293 D 30,000 22,000) 85 8614] 8614 87% 86% Jan. 30 874 Jan. 3] 754% Jan. 5 86% Dec. 31 
Through St L 1st gu g 4s_’54/A Oo 39,000 76,000) 7634 77%4| 80 804] 78% Jan. 10 80/2 Jan. 18] 67% May 3] 82° Dec. 21 
Gal H & San Ant Ist 58__1931|M N 2,000 1,000)} 94 96 , CRS 9414 Jan. 10! 98°” Jan 16) 80 Nov. 21] 93% Dec. 9 
ad guar exten 58__.___ 1931\J J 1,000 1,000) 891% 992 Seay an. 12; 92) Jan. 12/| 87 May 27] 92% Oct. 14 
Gila G & N Ist gu g 58_1924\M N wee baa era ee oe 97 Jan. 23] 97 Jan. 23 90 Feb. 14 
HE&WT Ist g S5a_.____ | O33\M Ni  _____- 1,000} 99 ____ TEES ~-Sesbicseke nocneinsiss Cet 
lst gu § oo Seceem....106805 Ni ......) 9" ~ aS TID -aincdebodes hover ee 
H & Tex C ist ee ae oe ees San RE SOPORERRRREE mest: 2 
Waco & N W ist g DOMME soidiale 2c. s rae TE IE cw tccEvdhmes Subanahtsua icon on 
A&N W ist gug is. __ ME ele 8 to eae a IE POCRRPRERRE eet: 
Nor of Cal gu gold 58....1938|A ©} 524,000) ~~"~~~ 98 ® Sale | 9834 10114] 96 Jan. 3/10314 Jan. 14 
Ore & Cal] ist gu g 58____1927/J J} 116,000 207 ,000 951% Sale | 96 98 9514 Jan. 5/ 98 Jan. 16 
So Pac of Cal ist cons . «stem ete ee PONG coi cuase ccdcocbacsiat Tee 
8 P Coast ist gu J ee 937\J J a BE . eritae renames ssineehdie a2: 
Tex & N O cons g 53 > habe 19435 J 2,009 wiih vn 8644 89 | 89 92 89 Jan. 12) 901% Jan. 19 
So Pac RR ist ref gu 48__1955/J J}1,333,000 1,144,000) 84 8414] 8454 Sale | 835% Jan’ 4; 864% Jan. 13 
San Fran Term ist 48____1950 A 0} 191,000 154,000) 8014 Sale | 39 Sale | 80 Jan. 11} 82 Jan. 16 
Southern— 1st cons g 58.___1994 J J 1,430,000 1,098,000! 88 Sale |... 87% Jan. 4! 91 Jan. 16 
Devel & gen 4s, r A___1956,A O 1,029,000) 1,183,000) 621% Sale 61% Sale | 614 Jan. 3 63% Jan. 11 
obile & O coll tr g 48_-1938|M § 45,000, 62,000) 66 6644] 6814 7034] 6614 Jan. 9 6944 Jan. 30, 
Div ist g 58_______ 1996, J 2,000 2,000} 85 891%] g9iz_ ~? 89 Jan. 10) 89°" Jan. 10 
St L Div ist g 48____~~~~ 1951/3 J} 48.000 15,000| 75 Sale | 77°* 777~> 73 Jan. 9| 7514 Jan, 19) 
Ala Gt Sou Ist “ae 4 3.106e O| ......3 —° | eer aye 77 ~=Jan. 31 77°" Jan. 31 
Atl & Char A L ist A 4g 1944) J ee gee 87 89 88 89 87 Jan 6; 88!6 Jan. 16) 
Ist 30-year 5s Ser B...1944/J J 38,000 28,000. 92 9214] 94% 96 91 Jan. 6' 9616 Jan. 14, 
Aco any lst g 4s bowie soeei J 40,000 oe 71% 731%] 731% 7546) 72 «Jan. 10, 75% Jan. 25 
Bc ertaegge nt” @t ° secene , Pe TRIO nab ht ere wee cine ee 
Atlan & Yad Ist gu g 48__1949/A O RR pes: os) ae 75 78% 77% Jan. 20, 78% Jan 31! 
Gone 4,00 atv g —_— ff eter 954 100 | 9414 100 | 9334 Jan. 16 953% Jan. 19 
Cons Ist gold carnal 1956|M N; 26,000 61,000) 93% __ 94 95 3. Jan. 4/ 93144 Jan. 4' 
E Ten reorg lien g 58____~ 1938iIM S$} ------ 1,000)) 87% ___ 8934 9344) 94% Jan. 28 94% Jan. 28 
rgia Midland ist 3s_-1946,A © 3,000 7,000) 5514 581461 5614 ___““| 58°” Jan 9/ 58 Jan. 9 
Ga r, &. 4 Ee ne Ol sosene 8,000) 9934 100 |.. “~~~” Ssbbeew, bakes eeide accuse 
Knox & Ohio Ist g 63____1925'J J ~ , ren 9854 _____ 985% ____- 98% Jan. 19, 9874 Jan. 19] g 
rot, birm priien g 5s_-1945/7 y| -.....|)  ~7777- |S eats 4 GORE erage ts. Fite Cote a | 
) e gold 48_____ a Mh féeete CU edi ia SEIS: POPE aves cineaMgscace 20 ot 70 
R & Dativ Deb 5s stpd_.1927/A O| ------ 5,000) 9314 96 WORMS bws, bee i Liaot skrt ed | 
eck Ist g 4s._..1048)M NM) ------| _-"~ 56% ..... FE SERIO een Rete ads 
80 Caro & Ga ist ext 5348.1920|\m N| 35,000 10,000) 9216 95% 9414 9534] 9434 Jan 11; 95% Jan. 28 
Va 68 E, 58-...1926/\M 8] ------ 2,000)) 931% ___"_ BEPe wocembesned awinesns leenees sosecs 
Se x Sec) eee 1931/9 8) ------/} 8 __/__. 92%... at. (evtieiinadles ét@eus |---+-- ------ 
General 5s_____- 7-777" 1936|M N|_ ------ ae oie eee J------ ---2.. 
Va & 8 W ist gu 5s______ 9 J) ------ Le ae. @eednd MR esse evees bec loses atone 
rst cons 50-year 58..1958/A O| ------ 18,000) 72 7 EEE <ewtylsabvoe <nhenvineaecd akclen 
WOoOé&w cy gu —— 5 ES atc, GR eS te OY BE wranivashes sultns Mucik Dee 
8 © Internat ist g 5s_-1955|J ‘g| _.-...| 777777 oo) aaa DPE cnndleandee_ shiseus Jeewece wocens 
Assn of St L ist g 4s 1939|'A O 2,000 7,000) 87) ___ ere a. 96 Jan. 23 96 Jan. 23 
fe pol ao 1894-1944/F Al | 25,000 (000) 8814 91%] 94% Sale | 8834 Jan: 4 94% Jan. 31 
Gen ref sf gold 4s. 1953|J J; 134,000 145,000| 77 Sale | 7614 781| 7614 Jan 3°79 Jan. 13)) 67 
St LM Br = G26 50....1000A GO| ----.., 2. Bs at we *oeteockt alee eee eaccnelanence man 
Texas & Pacific ist g 58_.__200U\5 Di 63,000 80,000 8614 90 | 91 Sale 871% Jan. 5 91144 Jan. 23)°77 
Second gold income 5s___ BEQM -cme--) 8=— . ee oe RE ae Richie, amr. - | 34 
La Div L let g 5s iat 1931\5 J 8.000 Pek ip 66 79%] 80 85 794 Jan. 24, 7934 Jan. 24 66 
W MW &N W ist gu 5s_1930'F al _..__- ae ore Rea. i  tenncieditne sdnacs Se ecgs 3 | 
Tol & Ohio Cent— ist 58..1935/) y 1,000 7,000) 91. Sale | 911% ~~~" 91 Jan. 3 91 Jan. 3 82% July 
Western Div Ist g 5e_--~1935/4 Oo 1, 5,000) 8734 _____ 90 93 | 90 Jan. 5) 90 Jan 4 5 
General gold 58__.___ ~~~ 1935'J Dj 14,900 10,000) 7734 83 | g1%_____ 81%4 Jan. 24 85 Jan. 30] 65% Jan 
Kan & M Ist gu g 4s_____ 1990/A O 15,000 8,000) 7514 78 8  ---.-| 75% Jan 4) 7714 Jan. 23) 69 
Second 20-year 58____~ 1927\5' Jj} 27,000 27,000) 91 9 91% 94%) 91 Jan. 6) 913 Jan. 30 8034 May 
Tol St L & W—Pr 1 g 3348__ 1925/7 J 14,000 2,000) 8254 8414] 26 8714] 84 Jan. 13) Jan. 24! 73 
Fifty-year gold 4s. °° _~ 1950;\A O wena 16,000) 5544 58%! 59 59371 56 Jan 9 60 Jan. 21!) 45 
Coll trust 4s g Ser A ____ i eae : 17,000) 2514 ___/_ 4) € yy SEs Pesce onaees | 15 
Certificates of at alge 222,000 37,000  _- 24%! 27% 30 24 Jan. 9 2734 Jan. 31) 14 : 
TorH & B ist g 4s... 1946/5 D 3,000) BP AP cx: "73 85 | 78% 85 | 7744 Jan. 7 791% Jan. 10 6314 June 
Ulster & Del ist con g 58-1928 p) _.___- yo Be BL Ge a per het ge hs. | 75 Jan. 
First o gold 4s_..1952,A QO} ----.-- 2,000) 523 _____ Eh: SP Beaseve secenelincows consi | 52 
Union Pac RR &1 8'g48..1947J3 gy 365,000 447,000; 87 Sale 91% Sale | 86 Jan. 4) 92 Jan. 13 78 
Registered_... 1947/3 J ee: gk re eee Me ee |e | wees cocane | 77% June 
20-year conv 48________- 1927\J| J} 582,000 475,000} 90 Sale | 9154 Saie | 89 Jan. 4, 92%4 Jan. 13) g1 
First & refund 48___June 2008|M §/ 484,000 180,000, 821% Sale 841% Sale | 8114 Jan. 4, 87% Jan. 13) 73 
10-year secured 6s_______ 928\J J 154,000 118,000 |102% Sale 102% Sale |102 Jan. 4 103% Jan. 16) 96% April 29 
Ore RR & Nay con g 48_._1946'5 Dp 36,000) 39,000) 8314 8414] 8514 Sale 83/4 Jan. 4) 871% Jan. 24 75 
Ore Short Line Ist g 6s__~ 19292 F A} _11,000 52,000/10014 Sale | 997%, 98 Jan. 7100% Jan. 3 97% Jan. 
consol gold 58____194 J} 228,000) 262,000} 97 Sale 96/4 Sale | 96/4 Jan. 4100 Jan. 25 8644 June 23 
Guar refund gold 48...1929\3 p} 461,000 296,000) 8714 88 | 8814 89 | 8614Jan. 4 90/4 Jan. 13) 77% Jan. 4 
U Nor gold 5s 263 J 1,000 SE einen 963% ....-. 96% Jan. 24/ 964% Jan. 24/) g9°" Jan. 10 
ied 4s J ee ee DOIR on ne nfeoesen wecccs necuae ucce.. || 79% Sept. 
A Se —_ bllapee 78% Jan. 10, 78% Jan. 10 72% Jan. 19 i 
N aS DEE on cud gheos iesinoua |-z=- 20 ------ 7244 Jan. 20) 72% Jan. 20 
J} £9,000; 17,000!) ~* 26 25% 27\%/ 26 Jan. 9| 2644 Jan. 7 21 Jan. 26) 29 Sept. 27 
| 8814 Sale | 91° Sale 8814 Jan. 3, 91% Jan. 23! 78% June 10) 91% Nov. 26 
9344 Sale | 9514 Sale | 93%% Jan. 0; 9744 Jan. 16) 82% June 23] 95% Nov. 15 
8132 Sale | 854 Sale | 8114 Jan. 3.87 Jan. 12) 79 June 23} 87 Dec. 1 
PR ERPS, pcscbence eseto Saag I 807--saaz"Gal-63--Febs--a 
oe GD dvscece cdeseslncecuc Luk. an. . 
9084 eee | eas 91 Jan. 10! 91 Jan. 10)} 84 Sept. 12] 9044 Dec. 30 
6536 ..... DOPE occcalvesess enantelnseuoe 24 | 5634 Aug. 11] 56% Aug. 11 
ee Ae SE BE Beeeess idea ee 51% Feb. 26] 61 May 7 
6 72 71 5 69 Jan. 7| 69 Jan 55% April 22} 714% Dec. 6 
ee 76 Sale | 725, Jan. 10| 76 Jan 31) 66 4 Jan. 12) 69 Sept. 29 
l - - ere Me toctiee oo. Cececece woes 78 June 14] 79% Feb. 4 
5974 Sale | 60% 6034] 5844 Jan. 4/6114 Jan. 17 514% June a re af =. 
aes BYR swwdalreades sosnnnipesaos acaso uly . 
ORE PPE MOOR ocecalesébus Sdaaeulnacccs The 604 Jan. 65) 6634 Dec. 
85% Sale | 8514 Sale | 85 Jan. 3] 87) = Jan. 16))°75 June 9} 88 Jan. 22 
91144 95 9314 Sale | 9244 Jan. 23) 93% Jan. 31 ao Jan. 19) 865 Oct. 31 
hk Bee ane 91% Jan. 9] 91% Jan. " 80 Nov. 16) 90. Nov. 25 
Bere Ht RT ae Te eee eM Be Mi lig: Mut age idrws 
52 Sale 5218 55 52 Jan. 3/55 Jan. 206 47 June 14 Baie Dec. 12 
| ee co. 62 Sale | 62 Jan. 31) 64 Jan: 17, 514% May 25| 64% Dec. 8 
754% 78%! 78 80%| 77 Jan. | 77% Jan. 28) 66 Jan. 5| 79 Dec. 16 
| 7444 77 | 74% 76 | 76 Jan. 30 7744 Jan. 16! 631% June 25| 78 Nov. 28 
1 7544 Sale | 774% 79 75% Jan. 30 80 Jan. 25 65 June 11| 78% Dec. 10 
131 Sale | 33% 36 | 31 Jan. $35 Jan. 25! 991% aug. 1g! 35 Nov. 25 
| 28 28%) 31 Sale | 31 Jan. 31 31 Jan. 31 3232 ane 25; 34 Nov. 30 
3,000) 3514 40 | 37144 3814| 3514 Jan. 10 3874 Jan. 23) 95°" Jan. “3! 40 Dec. 29 
58 Sale | 6214 Sale | 58 Jan. 3 63% Jan. 19) 40% Jan. 31 61 Nov. 28 
Trust 45 ,000' 575% 60 | 83 Sale | 5844 Jan. 3 64 Jan. 13 39 Mar. 8 Nov. 28 
Do _stamped_.____--"-"'"""~ 635,000 458,000 54 Sale | 58% Sale | 54° Jan- 3 60% Jan. 18) 37 Tan. 4' 59% Nov. 30 

















26 


LT TTT 








BONDS—STOCK EXCHANGE RECORD 





(Vou. 114. 








BONDS 


N Y STOCK EXCHANGE 





Period. 


| Interest 


i 


Sales in || 
January | December 
1922. 


' 
| i 


_ PRICES IN JANUARY. 


| RANGE FOR YEAR 1921. 





| Jan. 3. 


' 








Brooklyn Rap Trans (Conel.) 


Bklyn Un El ist g 4-5s___1950 
per aranteed - ..19F0 
Kings El ist g 4s_____ 1949 
Stam guaranteed ___1949 
Nassau Elec guar gold 48.1951! 

Oo Rys—lst 58______- 1927 

Conn Ry Lt—ist g 448_.1951, 
Stam py 444s... .- 1951) 
Det United ist cons g 44s__1932 
Hudson & Manhat ser A 58_ 1957! 
Adjust income 58_......- 1957| 
N Y & Jersey ist 56_____- 1932 
Inter-Metrop coll 4%s____- 1956, 
Trust Co certfs of deposit. ___| 
Interboro R T Ist & ref womtet 


Manhat Ry (N Y) con g 46.199 
Btamped : 


201: 

Manila Elec ist & coll 58___195: 
Market St Ry Ist cons 5s_.192 
5-year coll tr 6s_____- — 
Met St—B’y & 7th Av 5s__194: 
Col & 9th Av Ist gu g 58__199: 
Lex Av & P F ist gu g 58.199: 
Milw El Ry & Lt cons 58___192 
mes wy | & ext 4%s___.193 
General & refund 5s____. 195 
Mont Tram ist & ref A 58_.194 
NW Orl Ry & Lt gen 4%s____193: 
N Y Munic Ry Ist A 5s8___.1966 
New York Rys Ist & ref 48.1942 
Trust Co certfs of deposit. _.. 
Adjustment income 5s... 1942 


ax exempt......-...| 


— 
“ 


Db! SEEKGense ee peZsesDee 


Ge 


Pt eet et CD 


~ 


rust Co certfs of deposit. _|..-- 


NW Y State Rys lst cons 4% 1962 
Portland Ry Ist & ref 5s. ._1930 
Port Ry L & P conv 5s8___1942 
Ist & ref Ser A 744s__.1946 


Portland Gen Elec Ist 5s_..1935 J 
8¢ Paul C Cable cons 5s.__._1937'J 
Third Ave ist ref 4s_...__. 1960 J 
Adjustment income 58.._.1960 A 
Third Ave RR ist gold 58__1937J 
Tri-City Ry & Lt lst sf 58_.1923A 
Undergr’d of London 44%s__1935|/ 
Rid ilo PR aa aC 194>|J 
Un Rys Inv—5s Pitts iss__.192'|™ 
United Rys St L ist g 48___1934]/ 
St Louis Tran gu imp 5s8_.1924 ‘ 


eo +: & Pow ist 58__193¢ 
as & Electric Light Cos 
vs Edison Inc gen 58 A_194! 
Genera! 6s, Series B_____. 19.31 
General 7s, Series C______ 1931 
Bkiyn Un a nr og ara 194( 
n Gas Co lst c g 58.1945 
Cinc Gas & El Ist & ref 5s__195: 
Columbia Gas & E] Ist 5s__192° 
Stam PAL LT ORE Aaa, ies 
Consolidated Gas conv 7s__192: 
Detroit City Gas Co g 5s___192: 
Detroit Edison Co 1st 5s___193: 
lst & ref 58 Series A. __ 194¢ 
ist & ref 6s ser B____July 194¢ 
Duquesne Lt Ist & coll 6s ser A - 
Havana Elec Ry cons g 5s__195.: 
Hudson County Gas Ist 5s__ 1944 
Kansas se (Mo) Gas 58... 192: 
Kings COE L& 58... .193% 





© 






Purchase poney De Soe 199° 
Convertible deb 6s______ 192: 
Ed E]} Ill Bkn Ist con g 48_ 193+ 


Lac Gas L ref & ext Ist 5s__1934 
Milwaukee Gas Lt ist 4s__ 1927 
N Y Edison 1st & ref 614s wi__. 
N Y Gas El Lt H & P 5s___ 194» 

Purch money coll tr g 48_ 194” 


Tp 

Pacific G & n & ref 58__1942 
Pacific Pow & Ft Ist & ref 58 1930 
Paterson & Passaic G&E 5s_ 194° 
People’s Gas & C—Ist 68__ 194: 
Refunding gold 5s_______ 1947 
Sonsum One Ch tse 51937 
4s St gu g 5s °36 

Mut Fuel Gas 7 i 

Phila Co conv d 

Stand Gas & El conv sf 6s__ 1926 
Ltg Co Ist g 58___1951 
8 Lt & Pow as f 58. .1954 





Westchester Light gold 58__1950 
a S temlancous Bonds 
dams Express coll tr g 48__ 1948 
siesta aoe Sebel Nee 
nv 6s Ser B____1926 
Am Wat Wks & Elec coll 5s_1934 
Armour & Co Ist rea) est 4s '39 
Atlantic Fruit conv deb 7s A 1934 
Atlantic Refg deben 614s ___ 1931 
Bichon Compan ath? 188 
per coll tr s f 68_1931 
Bush Terminal! Ist 4g. __ 1952 
Consol 5s 


—— 


( HeGG Heyyy 
DO Sng Sa gD Cg BD D> D> > 


' >" 
1 O> 


anToou 
Cl p= 


=~ 
= 


16,000 


Oo: oueeOurnnd 





~O027.c0e0uK8 


77,000) 
93,000 | 
159,000 
47,000, 


~ 


-_ 





ZOumMO0OCSre VMmeunnewOZGun, 


~—-——— -— «— 


OeuruZynmeTOZZOcmOoOmeuZz® «>? 


222,000 


—— 








iis eh abit btn Oe ones 195: 
Buildings 5s gu tax ex_.__ 1960 
Cerro de asco Copp conv 8s 1931 


Chic Un Stat ist gu A 4%s_1963 
{ctts) 6348 series C__-1963) 


Ist 
Cn, opper conv 7s_____._ 1923 


Computing-Tab-Rec i 
Senne Con MS AF Qt 
Conv deben &s 


Invincible Oil s f 83 1931__._1931 
Marland Oilsf&sserA .. 1931 

do do _ with warrant attach. 
Mexican Petrol of Del &8_._ 1936 
Montana Pow ist & ref af 58 A 


Q 
Morris & Co istsf4kKs 19393 


¥'tIe 
“<“DopnN DS s4->DSess 1 Gon oe BS BMS SS“ “Sys "=z —. SP<-sr" Paseo 


te Ges Ge OOF ONDIODM|D 


173,000 
MN 546,000 


& P ist 66.1928 M N 
se a 1925|m N 
eens vue wis f 58...1940 M N 

or Irrig 8 &C 4448.1943 MN 
Int Merc Marine Ist sf ag A 





x 
33,000 


37,000 
17,000 


13,000 | 


5,000 


297 ,000 | 


~-—--—--—- -— - 


2,000 


125,000 
745,000 
2,580,000 


5,000 


334,000 

,106,000 

,424,000. 
104,000 


79,000, 


228,000. 


6,000 | 
70,000, 


i 
i} 


103,000 | 
242,000 | 
104,000 | 
40,000 | 
321,000 | 
33,000 | 


11,000. 


170,000 | 


' 


214,000 | 
801,000 | 
$3,000. 


16,000 | 
4,000 | 
7,000 | 


103,000 | 


5,000 | 


25,000, 


59,000 | 


1,000) 


103,000, 


66,000 | 


432,000 | 





29,000 
50,000 
49,000 








‘| Rid 
| 75% Sale 80 
75% 76% 78 ~~ Sale 


| 95% 





353,000| 25 
107,000 103% Sale 


| 51% Sale 1 
| 694% ____. 6914 
1 78 78% 72% Sale 


(90 91% 91 Sale 


10034 _____ 100% Sale 


102 + Sale 


106% Sale 108% —_ 
90 89 9 


9144 92% 92% 


89 Sale 


89 89% gs9k% 


103 % Sale 
)2 


) 
90 Sale 
100 = Sale 
101 Sale 


S456 <<<. 


87144 89 
106% Sale 
94 Sale 
77% Sale 


997% 100 


93° 96} 
|79 86 


8914 Sale 89 Sale 

BPR TR ea 

Re ee. ee 
85 95 90 95 
75 76 75% Sale 
8 1334; 7 11 

8 0 7 

PS SAA ee 73% Sale 
87% Sale | 89% Sale 
Sale 29% Sale 
104 4 Sale 

9374 Sale 95% 96% 


5 79%! 82% 
861% Sale | 86 86% 








30,000. 





Sale | 90% Sale 
Sale (112% Sale 
99% Sale (101% Sale 
84% Sale 86% Sale 
915 Sale 92% Sale 
824 90 82% 90 
85 88 865 90 
91% 86 95 96 
120 31%) 37 32 
90 Sale | 91% Sale 
8344 84 87 Sale 
97 9734 | 99 Sale 
RRS sae 99% 
100 Sale | 9914 Sale 
| 95 Sale 


93% Sale 
80 85 


ot De wuntic 


93% 94%! 93. Sale 
sale 


86 86% 88% Sale 
763.000 113% Sale af 
182.000 881¢ 
153'000 112 
000 


Ask. Bid. Ask. 


| 78 


63 67 | 66% 68 
63 65 | 6634 70 | 6 
24 A 26% 28% 
| 68 Sale | 70° Sale | 
6334 eed 
4+. 7 re 
65% Sale | 65 Sale | 
bted tabtiiee o.. 
“10% Sale "|" 151% Sale ~| 
8% 9 | 13% Sale | 
5414 Sale | 63% Sale | 
5744 Sale | 61 = Sale | 
sake Sale §2 62 
IR Seabee 48% 58 
>), ae 66 : ea, 
=. Sale 81 Sale | 
oe Se re 3 
ie 54 55°" 
oe a: hoe ol 
Bs  Wiewaa ib Oa 
sedbaidlisimona 2h... 94 a 
oe ee oS Ea 
ee ¢ ere 79% 2... 
: 82 the Sale 
eto en 
241% 26 28 Sale 
254% 25% 27 Sale 
ibd ans -- 6% Sale | 
» 5% 4%% Sale 
6114 Sale | 66° Sale | 
8012 ) i 99 Haie | 


104. Sale 102 


106 Sale 


| 89% Sale 
90 
103 % Sale 





112 #& Sale 








| ee. Bt. 4 


| Loweat. 








Oo\. 08 


Or OO en GOO Sr 
\e . ‘ 
OP 

-_ * * — * = — 


> SD et et CD Or IT SS 


ae ee 
Cre DoD OO Or OP DO 


~-~_—_——<—-—— -— ~—_——-——— - 


Pe ee | 34 #£=xDec. 


. 24 40% Jan. 


Dye 


-—__-—--—- — =— ~~ “—-—-—-<—-- =- 


\ee 6 
PS 


iid i i ee } 


Lic aba Gaeiie “77 May 12 


. 23) 56% Jan. 
© RP ue cok 10 Aug. 5 
. 10;| 8% Dec. 16 
, 61% Oct. 
. 21175 Jan. 
. 26; 21 Dec. 29 
. 31!) 9R% Feb. 
Bs PER. ite Dalit | 67% Oct. 
. 26' 80 May 26 94% Nov. 
: 24 | 62% April 








82% Sale 





18' 58 Jan. 

6\' 57 July 
28' 59 Jan 
30 23% Jan. 
13, 82 Mar. 2 
23 8 Dec 


. 18 68% July 
e pee er) eT 82 Oct. 


Pepagar geese = | 12 Sept. 


Sacha wiakibe selescosd halle Dee. oe 
énaanataun ' 75 Oct. 18 


. 25: 37 Jan. 
. 25; 21% Mar. 28 
| 92 April 9 
. 24, 87% Jan. 
| 5O Feb, 
. 25 17% Feh. 
. 25 16 Mar. 
. 24; 3 May 
— cape! UF 
. 17 46% Jan. 
. 11' 69 May 
. 13 66 Jan. 
. 12 98 Nov. 
| 82% June 
| 74% June 


 . Se 6 6a 
Sat 2 
. BO 83% June 
. 27 62% Aug. 
. 27 51 Aug. 
. 80 65 #£xJan. 
. 16 47 #4x23April 8 
36 Mar. 10 
5 60 Mar. 31 
. 92' 7 Jan. 


Highest. 


Sale Prices 





-17 
98% April 15 


62 Nov. 28 


6034 Dec. 


63% ay 12 


8414 Nov. 28 
90 


Sept. 30 
51 Dec. 29 


20 Oct. 


40 Dec. 16 


93 April 12 
73% Feb. 26 
75% Sept. 
84 Dec. 
50 ~=Feb. 
37% Nov. 
27% Dec. 
27% Sept. 
9 Sept. 
7% Sept. 
6434 Nov. 
8354 Nov. 
82 Dec 


0 . 
10104 Nov. 36 


82% June 
81% Dec. 
60 Nov. 


47% Nov. : 
884% Dec. 
96% Dec. 
68 


Mar. 
61 Dec. 


78 Nov. 


514% Nov. 
36 Mar. 
79 «=6NOV. 


5| 925% Dec. 
. 21 87 #£=x%JIune 21 100% Dec. 
. 17 95% May 17 107% Nov. 
. 17 95% June 24108% Dec. 


90 71 Jan. 92 Dec. 


9 83% Mar. 31 92% Dec. 
9 80%July 5 90 Nov. 


9 ats Feb. 


a ee eee +445 mat 
9514 Jan. 24 86% July 2 
. 20 7% June 36 93% Dec. 
. 18 86 June 2% 100% Dec. 
. 830 88 April 22 .* Dec. 


. 12 79 Mar. 
. 18 105% Dec. 
. 31 81 May 
. 25 64% Jan 
ESR! CUR NG <i At 81 Nov. 


. 17 82% Jan. 


3 75% June 
5 7 3% Feb 


Rahn ee 83 Dec. 23 


12, 84 Jan. 
3 63% Jan. 


. 18 72% April 8 
diccivetin aziseee | 79% Oct. 31 








. 10! 90% Sept. 23 
. 16) 92% June 18 103% Nov. 
- 25) 82 Jan. 





6)' 71% Jan. 


| 78% May 13) 
win onthe a, cleo | 80 Sept. 19) . 
| 96% Dec. 
| 89% Nov. 


. BO 81 June 22 90% Dec. 
15105 Nov. 
7 89% Sept. 
9 93% Dec. 


. 20 66 Tan Dec. 
. 20 75 Oct. 14 81% Dec. 
87 Mar. 21 9444 Aug. 

815% April 14 86 Oct. 

. 10 93 Jan. 20109 £Dec. 
. 16 95 Sept.27100 Oct. 
&§ 73 Jan. 3) 82 £Dee. 

3 68% Jan. 92 Dec. 


91 Dec. 
06% Nov. 
934% Dec. 
78% Dec. 


90 July 


94% Dec. 
91 Nov. 
89 Nov. 
83 Dec. 
13 101% Dec. 


86% Dec. 
90 Dec. 


87% Dec. 


99% Oct. 


94% Nov. 


79 #£Dee. 


. 20101 June 2112% Dec. 
. 14; 90 June 21) 99% Nov. 
. 16| 66 Jan. 87 Nov. 
16, 77 July 94 Dec. 
| ieaweo. ohdsmin 804, May 86 Nov. 
18; 78 Oct. 27 90 Dec. 
19; 82 Jan. 97 Dec. 
27% Jan. 20 32% Feb. 
. 14| 75 Aug. 25 92% Nov. 
. 16, 82% Dec. 29 84 #£x2Dec. 
. 17! 88 Sept.15 98 Dee 


100 Nov. 


94% Dec. 
85% Nov. 
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— ie : 
| £.5| Sales in Sales in PRICES IN JANUARY. RANGE FOR YEAR 1921. 
BONDS 3 5 | January || December rnc 
MN Y STOCK EXCHANGE me) 1922. 1921. Jan. 3. Jan. 31. Lowest. Highest. Lowest. | Highest. 
Bs $ Bid. Ask.|Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
N Y Dock 50-year gold 48_.1951/F A 3,000) 7,000)! seeds 76 7078 wxitbun 76 Jan. 9} 77 Jan. 21/} 62 Jan. 6 76% Dec. 1 
Niag Falis Power ist 58 _-.1932'J Ji 55,000 48,000] 9424 Sale 965, 100 94 Jan. 4/ 965% Jan. 19) 86% June 7] 96° Nov. 16 
oe & gen 6s__Jan 1932/:A O 56,000! 26,000} 100 ____. 101 =10134/100% Jan. 7/101% Jan. 27/1 90 June 23/101 Dec. 13 
one Lock & Ont Pow ist 581954;M N 2,000 1,000]; 924% 95 94 95 95 Jan. 30) 95 Jan. 30]) 83 Jan. 20; 94 Dec. 8 
North States Power 58s A___1941/A O 137,000 120,000}} 89 Sale 88% 89 881% Jan. 5] 8934 Jan. 23]/) 76 Jan. 31 90 Nov. 22 
ist & ref 6s Series B ____. 1941;:A O} 80.000 2,000}/ 98144 991%] 991% Sale 98 Jan. 20) 991% Jan. 4/) 89% Aug. 22100 Dec. 5 
Ontario Pow N F ist 58___.1943'F A 18,000 9,000} 90% 92 91 92 90 Jan. 11; 92 Jan. 7} 75% Jan. 14; 92 Dec. 23 
tario Transmission 58_._1945 MN . i eee 79 82 OO fue 79 Jan. 5! 79 Jan. 5) 67 § Feb. 19) 81 Oct. 3 
-Am Pet & T Istlien 7s__1930;F A! 349.000 272,000] 96 Sale | 95 4 Sale | 9414 Jan. 30 98% Jan. 20) 87 June 21! 98% Nov. 29 
Pierce Oil Corp sf 8s_______ 1931)J DBD; 157,000 127,000}|100 ‘Sale /100 1004%j100 Jan. 3 1004 Jan. 10)100 Dec. 23102 Dec. 27 
Prod & Ref Corp Ist 83____- 1931;J D 70,000 47,000}|100% Sale | 9934 Sale 9934 Jan. 31/1013%4 Jan. 6/101 Dec. 23102 Dec. 30 
Ser Cor N J gen 50-yr 5s ’59/A O 198,000 200,000}; 74 Sale | 775% Sale 73 Jan. 3] 78 Jan. 31/| 57% Jan. 3| 765% Dec. 8 
r Cons Oil conv 5 Yen tentiee N(\4,625,000 2,072,000] 78% Sale 9934 Sale 198 Jan. 7 102% Jan. 16}; 90 July 19 101% Nov. 28 
Stand Oil of Calif deb 7s Jan 1931/F A! '408,000 307,000}/10634 Sale |105% Sale 1105144 Jan. 9 107% Jan. 16/101 Feb. 21/1078 Nov. 21 
Tennessee Cop ist conv 6s_.1925|M WN 2,000 _7,000 89 Oa sG) OO. ceced 9244 Jan. 9] 94% Jan. 18) 82 July 29 044 Feb. 21 
Tide Water Oil 644s________ 1931/F Al 355,000 253 ,.0001/10014 Sale 10144 Sale {100 Jan. 5 103% Jan. 16) 90% June 14/101% Nov. 28 
Union Tank Car equip 7s.__1930 F A 147,000 94,0001/103% Sale |10214 Sale 102%4 Jan. 5/10334 Jan. 6/100 June 25)/104% Nov. 5 
Wash Wat Pow ist 30-yr 5s_1939/7 J 10,000 1,000); 92 95 1 RPE Pe SRaRT IETS ther eeeT ey 83 Mar. 28} 90 Nov. 3 
ee Ue TO iin en ne ee ee) a +, eee ete sR oRpT ere 98% Oct. 17,103% Dec. 21 
n& Co ists f 6s_.____ 1941/A Oj} 331,000 281,000]) 94 Sale | 95 Sale {93 Jan. 4! 954% Jan. 19| 82% June 21} 99° Nov. 29 
eet conv sf 6s......_ 1928: Dj} 125,000 483,000)) 85 8774) 8434 Sale | 8414 Jan. 28 87144 Jan. 17) 774 July 8) 89 Nov. 4 
image Chem fu cot S8- 180514 © 60.000] 24.000 9534 onz4l | es, tan. al 093 
r Chem ist conv 5s_-_ : 34, 9% 98%) 93 95 811% Jan. 28} 98% Jan. 9! 88 an. 4) 984% Jan. 26 
ist refs f 7s... .__. 1941;F A) 614,000 462,000)|10014 Sale |100% Sale 100°" Jan. 4 103" Jan. 13; 924% June 21)1021% Nov. 29 
Am Cotton Oil deb 5s______ 1931;'M A} 15,000 37 ,000)} 81 83 81% 83 81 Jan. 17} 83 Jan. 4] 65 June 9 84% Nov. 2 
Am Smeltg & Ref ser A 58_.19471|A O 569 ,000 718,000]| 8744 Sale | 871% Sale 86% Jan. 6! 89 Jan. 20' 73 Jan. 3) 89° WNov.17 
Am Sugar Ref 6s__._______ 1937\3J J 4,091,000 352,000)| 9814 Sale | 9814 Sale | 9772 Jan. 24 985% Jan. 5/ 98% Dec. 30) 98% Dec. 27 
Am Writing Papers f 7-6s__1939'3 J 101,000 80,000]}} 834% Sale | 82 Sale 80% Jan. 30) 841% Jan. 3'| 67 Mar. 18} 86 Nov. 26 
A Powder conv 7s g__1936 F A 81,000 172,000/|103% Sale {1031 Sale 103. Jan. 17)104% Jan. 6| 96 Aug. 18105 Nov. 1 
Baldwin Loc Wks Ist 3 f 5s_1940 M N 4,000 9,000); 99% ____.1100 Sale 99% Jan. 4:100% Jan. 23} 91 Feb. 2] 99% Nov. 12 
Gentral Leather 20-yr g 5s__1925,A O 225,000 223,000)! 93% Sale | 95 Sale 9344 Jan. 7| 96% Jan. 14) 86% June 25) 941% Nov. 30 
——s Foundry ist sf 6s_.1931/F A} _____. 1,000)}| 75 80 75 ag EDs TS ithe Netra 70. Mar. 8} 70% Oct. 10 
Prod Ref gold sf 5s___1931/M N 1,000 1,000)) y1 98 DOE, a ot Fk a eda ss _.1| 8944 Mar. 30} 98 Dec. 6 
lst 25-year sf 58________ 1934'M N 16,000 17,000;| 96 Sale | 98% 99121 96 Jan. 3/100 Jan. 25'| 89% Feb. 25) 98 Dec. 6 
Cuba Cane Sug conv 7s__..1930]J J 680,000) 342,000)} 613% Sale | 71 Sale 60 Jan. 4! 76% Jan. 25) 51 Oct. 3! 86 Jan. 17 
Certificates of deposit__._____ ----| 673,000: RE Se RRS COC ae. 2 Rie 6134 Jan. 4] 61% Jan. 4} 51% Dec. 29 62 Nov. 23 
Conv deben Stamped 8%_.1930/J Ji 460,000 527,000; 54% Sale | 72 Sale 54% Jan. 3] 73% Jan. 31) 51 Dee. 29 57% Dec. 20 
Ouban-Amer Sugar ist co S819311IM Ji 170.000 229,000 101% Sale |103 Sale 101% Jan. 3)103%4 Jan. 23| 95 Oct. 19105 © Nov. 29 
ond Match sf deb 7%s1935|M N 165,000 256,000 108% Sale |108 Sale 107% Jan. 3)110% Jan. 10,1014 June 8 108% Nov. 4 
Distillers’ S C conv Ist gz 53s 1927|A O 49,000 113.000, 40% Sale 34 3644] 34°° Jan. 31 46% Jan. 18) 40% Dec. 30 77 Jan. 26 
E I du Pont Powder 4%s__1936/J D 1,000 LE OS | ee ee eee eat YON = Ieee 74% Sept.14 80 May 20 
du Pontde Nemours & Co74s1931/M N] 648,000 959,000 103% Sale 103% Sale |103 4gJan. 6104% Jan. 18} 96 June 18 105% Nov. 28 
Rubber istsf8s____ 19411M S| 674,000 638,000, 100% Sale |101'% Sale 99% Jan. 9103 Jan. 17}| 98 Oct. 18 101%Nov. 5 
General rep | ist 25-yr 68 193613 Di _.....}§ ...._. iB.) es + te hE ERR PE? one Tea 89% Sept.15,; 90 Jan. 19 
General Elec deb g 3348___1942/F A 8,000 ‘So. 3 ey a, Qeereae- 70% Jan. 5) 75% Jan. 16) 66 June 7| 75% Dec. 8 
Debenture 58_......____ 1952)}M 8S} 163,000 130,000, 95 Sale | 97 Sale | 95°" Jan. 3! 98% Jan. 23)/| 84 June 18} 99 Nov. 18 
ane 5 Sr aera 40\F Al 114,000 78,000 103 Sale |10434 Sale 193 Jan 3 106% Jan. 16)| 99 May 451107% Dec. 9 
year Tire & Rub sf 88_1941|M N 1,026,000 1,118,000) 110% Sale |112 Sale 110% Jan. 3/113 Jan. 13]| 97% June 22/111 Nov. 4 
10-yr debsf 8s May _____ 1931/F Aj2,110,000! 2,024,000; 99 Sale | 98 Sale 9734 Jan. 10) 99% Jan. 14!) 98% Nov. 25/100 Nov. 28 
Agric Corp ist & coll tr 58’32|M N| 73.000 37,000) 73 74%4| 72% 73 72% Jan. 28) 75 Jan. 17) 71 April 6| 78 Nov. 29 
Internat Cement conv &83____1926'J D |) ree: ager eer ets 101%¢ 104741102" Jan. 281102 Jan. 28198 Oct. 191104 Nov. 26 
Internat Paper—Conv 5sSerA’47\J J 111,000 18,000} 87% Sale | 85 86 86 Jan. 24) 87% Jan. 3]; 80 Jan. 27) 91% Dec. 28 
Kelly-Springfield Tire 8s ___1931/M N 447,000. 665,000; 103% Sale 10214 Sale 101% Jan. 5|104%4 Jan. 17|| 92% July 5/105 Dec. 16 
tt & Myers Tob 7s__..1944.A O} 53.000 110,000; 11245 Sale {115% Sale |112°° Jan. 4 11544 Jan. 31/102 Jan. 3/113 Nov. 25 
rindi dina ais @aiiinintisiidtininn a 1951 F A! 168.000, 162,000), 92% 93 | 93'4 9444] 91% Jan. 9] 94. Jan. 23/! 77% Jan. 41 93 Nov. 22 
©) Lorillard 2 Wii nouisie 1944A O} 50,000. 41,000'1112% ____- 115% -..---|112 Jan. 5 115% Jan. 25/103 Jan. 4/113 Dee. 10 
Net Lian & Sipe ili 30-y7 66°204 D| °3:000) — “2-000] 9354 “os%«| 929g 928] 9314 Jan. 3] 9414 Jan. 25) 78 Jan. 3 0214 Dec. 12 
at Enam pe 2U-yr 5s’ ,000, a | 92% ----- 92 an. 5] 9 an. ay ec. 
Nat Starch 20-year deb bs. -1930J / Syme ce: = | Pe + Pee ett pind ide Dae ails 88 Feb. 16) 88 Feb. 16 
National Tube ist 5s______ 1952,.M N| 171,000, 9,000} 96 Sale | 9634 Sale | 9454 Jan. 10] 967% Jan. 24'| 87 April 6| 974% Dec. 23 
N Y Air Brake ist conv 63__1928'M N 29,000 35,000, 97% 100 98°4 Sale | 99° Jan. 12 100% Jan. 23)| 86 July 15) 97 Dee. 16 
d Motor Car 8s_____ 1931;\A O 368,000, 673,000); 99% Sale | 9914 Sale | gg Jan. 10)100% Jan. 31!| 94% June 18/101 Dee. 21 
Porto Rico Am Tobac 83__1931|MN| 8,000 82,000)101  ____- 1034 Sale 1100 Jan. 13/10314 Jan. 31j| 9934 Nov. 2/104 Dec. 30 
Sharon Steel Hoop ist 8s__.1941'M 8S! 53/000 116,000} 994 _99%4| 96/4 Sale | 96 Jan. 28] 9914 Jan. 611 96 Aug. 23/101 Dec. 6 
So Porto Rico Sugsf 7s____1941/J D 297/000 158.000} 95%4 Sale | 95 Sale | 9514 Jan. 10] 96° Jan. 28) 95% Dec. 30, 96 Dec. 12 
Standard Milling ist 58_.._.1930 M nN. 15,000, 36 ,000}) 94% ____- 96 98 96 Jan. 18) 97% Jan. 23]/ 85 Jan. 27/95 Dec. 29 
Steel en 8f7sserC_1951|J J) 234,000 417,000) 98% Sale {100 Sale | 97 Jan. 41100 ° Jan. 3 9144 May 23/101 Dec. 5 
Union Bag & Paper ist sf 5s 1930 J J 4,000 32,000) 88% -__-_- 88/2 89 88% Jan. 12) 88% Jan. 12)| 80 Sept.20)/ 90 Dec. 22 
Rael Bleatgie ones SY BER «a Gees 88% ..... oF | .¢rargielh, «chim Goll... ee 83% Oct. 24) 84 Oct. 25 
Union Oil of Calif ist 56_...1931)5 J} -----} 2 777777 fe, ee oe BE Sok herd 86% Jan. 6) 864% Jan. 6 
United Drug conv 8s_______ 1941'3 D 352,000 380,000/104 Sale |106 Sale |104 "Jan. 3/106 Jan. 30|| 98 Oct. 21110644 Nov. 25 
U 8 Realty & Impt deb £ 58.1924) J 192,000 242.000}] 92 94 95 Sale 92 Jan. 4| 95 Jan. 311} 70% Jan. 4194 #£Dec. 30 
U 8 Rubber 5-yr sec 7s_____ 1923|\3 D 131,000 102 ,000)/101 101% 100% Sale 100% Jan. 10/1013 Jan. 18]' 94% Jan. 3/102 Nov. 22 
ist & ref 5s series A______ 1947/3 J 795,000 886,000!) 86% Sale | 86%4 Sale | 86°" Jan. 4/88 Jan. 13/1 75. June 23| 87 Dee. 17 
 _ , epee 192301F A 247,000 189,000 |108%% Sale {10434 Sale |104% Jan. 3|106% Jan. 20 95% Jan. 31106 Nov. 30 
U 8 Smelt Ref & Mg conv 681926 F A 321000 97.000| 96 964) 97 Sale | 96% Jan. 30] 98% Jan. 17 +48. April 11 984% Dec. 6 
Va-Car Chem Ist 15-yr 58s._lyzsJ D 165,000 | 110.000 93 9314 954 Sale | 93° Jan. 4 954% Jan. 23) 89 ay 19' 95% Nov. 15 
Conv deb s f 68____May 1924A O] 18/000 20,000, 94 ¥Y5 93 94 934 Jan. 9) 93% Jan. 9] 85 June 23 904 Nov. 26 
i2-year sf 73s -________ 932 MN) 294,000) 447,000 | 937g 94% 937% Sale | 93°" Jan. 4! 95° Jan. 14|| 8744 June 30] 97% Nov. 30 
Western Elec ist 5s Dec 3119225 J] 141.000 158,000, 99 Sale 99%4 Sale | 99 Jan. 41100 Jan. 16] 92% Jan. 3) 9944 Dec. 2 
Westingh’se E & M 7s_____ 1931 MN/ 446,000 359,000 105% Sale 105% Sale 1105 Jan. 4 107% Jan. 16) 94% Jan. 3/105% Nov. 22 
Wickwire Spencer 7s _______ 1935|J J} 137,000. 182,000| 98% Sale | 93 Sale | 97 Jan. 17 99% Jan. 24) 90 July 27|100 Dec. 16 
Coal Iron and Steel Bonds = arn 
Beth teciist extsf 5s_...1926 5 J} 53,000 10,000 | 9574 Sale | 95% Sale | 95% Jan. 3/96 Jan. 12] 86% Jan. 7/100 Nov. 15 
Ist & refund 5s gu ser A_.1942 MN} 80.000 91,000; 91 = 92 | 93% Sale | 8914 Jan. 10) 93% Jan. 30] 78 June 24] 921% Nov. 28 
20-yr pur & mimpsf 5s..1936J J] 241.000 138,000) 86 87 | 83/4 Sale | 86°" Jan. 5] 88% Jan. 23} 74% June 24) 91 Nov. 20 
Buff & SusqIsfis....____ ee ee ce eS ee es } 83% ...-. 6 Oe aes tare he ae --| 78 Sept. 1) 78 Sept. 
| patel sete Jan 1926M S| _____- peed By tees OE eke se 2x EIA EX ) 81% April 23) 81% April 23 
Col Fuel & I Co ensf5s...1943 F A 9,000 10,000; 82 83% 82% Sale | 82 Jan. 18 8314 Jan. 10) 75% Sept. 21 8314 ov. 28 
Col Indus ist coll tr 5s gu...1934 F A 12,000 26,000} 71 75 71% 72 71 Jan. 21) 72° Jan. 13]| 62% Jan. 4) 74% Aug. 1 
Consol Coal Md 40-yr 5s__-1950J Di) _-'. || <.’__- Se A Ry ee ee Regist, 72 Jan. 5 81 Oct. 13 
Dilinois Steel deben 4348....1940 A O} 134,000 144,000! 864% 87 89 Sale | 86144 Jan. 5|90 Jan. 141 76 Jan. 3 89 Nov. 25 
Indiana Steel Ist 5s__._____ 1952,M Ni 192,000 161,000} 974% Sale | 97% Sale | 964% Jan. 9/98 Jan. 28/86 Jan. 3/97 Dec. 27 
Lackaw Steel ist conv 58..-1923;A O} 164,000 234,000] 9754 Sale | 9834 Sale | 9332 Jan: 31/99 Jan. 10] 91 June 21 97% Nov. 22 
ist cons 5s Series A______ 1950,M 8S} 94,000 247,000} 82. Sale | 8344 844! 82°" Jan. 3/85 Jan. 14 70% July 18) 85 Dec. 8 
Lehigh C& N consf4%sA 19545 ji _| |} ~..’__- 8654 ...-. Lhe Fo « endibhie Ria i ae 82% Aug. 17| 85 Nov. 7 
Midvale St & Ord conv s ¢ 5s 1936|M S| 424,000 497,000} 8344 Sale | 85 Sale | §3 Jan 3; 8514 Jan. 21/| 73 Jan. 3) 85 Dec. 6 
Pocahon Con Col! ist 6 f 58.1957)J J ee.) te ee | See enneon 1. -----| 89 Jan. 10; 90 Jan. 6) 76% Aug. 13) 87 Nov. 29 
b I & S sink fund 58__1940'A O 72,000 102,000 90 92 | 93% Sale | 90 Jan. 7| 931% Jan. 25/1 80% June 24 93 Nov. 10 
St L R Mt & Pac 5s stmp’d_1955/J J 3,000 te neces 50 82 78 Jan. 4] 78 #£=Jan. 4! 69% a 15 75 April 14 
Tenn C I & RR gen 5e_____ 195115 J 21,000 6,000) 94%% 99 | 94% --.--| 97 Jan. 17/ 99 Jan. 18) 83% July 22} 9 Dec. 
U 8 Steel Corp sfg 58..Apr 1963)|M N1/1,152,000 911,000)100 Sale (101 Sale | 991% Jan. 5/101 ‘4 Jan. 16, 92% Jan. 3100 Nov. 30 
Registered _._______ Apr 1963;M N 2,000 1,000)..-.- -..-.]-.--- - ----| 99% Jan. 5) 99% Jan. 5/93 Sept. 7] 98% Dec. 12 
Victor Fuel ist sfis_....__ ee, Ve: Xe Spy CN Sap S9 . Rite dutinnb ad Bide ocitbakand | 52 Jan. 15) 52 Jan. 15 
“as view 4 eke is m. -1968 MS 5,000 12,000) 86% --.--- 87% 89%4| 87 Jan. 6) 89 Jan “ 81 Jan. 19) 87% Dec. 21 
elegraph an elephone , 
am Tel & Tel coll trust 48.-1929|J J 720,000 602,000| 8614 Sale | 88)4 Sale | 861% Jan. 4) 89% Jan. 20) 73% Jan. 3) 89% Dec. 1 
Convertible 4s......._ __ 1936/M S| 27,000 8,000| 81144 82%4| 8142 82 804 Jan. 13) 8234 Jan. 14] 63 Jan. 5) 83% Dec. 5 
20-year convert 4s_____ 1933|M 8S} 37,000 63,000; 93% 97 97 Sale | 95% Jan. 10) 98 Jan. 18/ 80 Jan. 5) 97 ey 13 
30-year coll trust 5s______ 1946\J Dj 717,000 501,000; 92% Sale | 95% Sale 91% Jan. 4|/ 96 #£Jan. 13), 774% Jan. 3) 93 ey 14 
A ad convertible 6s__..1925|/F A/l1,610,000 1,478,000 /108'% Sale {110% Sale 1108 Jan. 4/112 Jan. 14 94% Jan. 3/112 ov. 21 
Bell Tel of Pa—ist & ref 7s_1945/A O 271,000 251,000 |108%% Sale |108% Sale |108 Jan. 3/109 Jan. 17/}100% Jan. 10/109 Yel 21 
Cent Dist Tel Ist 30-yr ao-- 194310 D 1,000 ------| SIG 4es<< 98 994; 9744 Jan. 31) 9714 Jan. 31|| 86 June 25| 861% Mar. 3 
Telephone ist 58--1923J Dp} __’. || "22772 DM. Rbapudied sew oom |i cometh <Shboddocecan Sader a ott ene asl Sess See ae 
Commercial Cable ist g 48..2397/Q9 J} ~~~) 7777 wallescen sowce| BD sw cclcweedeiceuécalec oven smeua ~|| 6444 Feb. 25) 64 Ne 30 
Cumb T & T ist & gen 58_.1937|\J. J} 29.000 82,000) 8914 Sale | 88 89 8844 Jan. 18) 90 Jan. 3; 78 June 29) 91 ey 
Mich State Telep ist 20-yr 5s'24'F A! 170'000 58,000 94%4 Sale | 97/4 Sale | 9434 Jan. 3) 97% Jan. 21 85 Jan. 17] 96 ned 30 
- V Tel ist & gensf 4148__1939 MwWN 272,000 469,000 89 Sale 90 4% Sale 5130 Jan. 6 91 4 Jan. 26, 75 Jan. 3] 89 + patel 
00 ;eat Jeben 6s... | 19491F Al 415,000 325,000 102% Sale 102% Sale 101% Jan. 6.103% Jan. 16 87% Jan. 3 104, ov. 23 
= 68g PETE 1941/___ _|2,147,000 3,684,000 102. Sale 102% Sale |101% Jan. 3/103% Jan. 14) 98 Nov. 15)102% Nov. 20 
Nuivuwoss Hell Tel lst ser A 73'41/F A| 673,000 485,000 10774 Sale 103 Sale |107_ Jan. 4/10834 Jan. 13] 96 Feb. 17/108 bade 4 
Pacific T ist 58______. 1937|\J_ J} 55,000 83,000 92% 93 | 9444 95 | 91% Jan. 5/95 Jan. 80 Jan. 3 oey 
-uth Bell T & T ist sf 58_.1941'3 J 69,000! 58,000 93 Sale | 93% Sale 93 | Jan. 3 954 Jan. 16/ 80% July 14) 04 nee 19 
est Un—Coll tr cur 58_..1938J J} 27,000) 16,000 8934 95 | 92 95 | 90% Jan. 12 95. Jan. 14) 83 Mar, 24) 95 pe 6 
Fund & rea est 434s g....1950 MN! 71,000 111,000 88'4 ~..-. 9372 9934) 884 Jan. 4 93% Jan. 30) 77% Jan. 4/890 ov. 30 
is-year63<4s cold __._..1936F A 386.000 221,000 106% Sale 107 Sale 110644 Jan. 3107% Jan. 14! 99 Aug. 16/3108 Nov. 39 








—@ On the basis of $5 to the £ sterling. 6 On the basis of four marks to one dollar. ¢ First installment paid. d Full paid. e Part paid e¢ Option 
- y Bonds ‘‘when issued.” 2z Flat price. 
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STOCKS—PRICES AND 
ND SALES FO 
Ip accordance with a rule of the Stock Exchange haha gg so gee Dsl SEAS Nea 
’ now quoted dollars per share. 


which sell only in 
y in a small way are noted by the letter a. Option sales are disregarded 





Prices 
are on basis of 100-share lots. Exceptions of stocks 
























































































































SALES. 1 
me STOCKS Tn ‘2 Moma } Price about PRIC 
CK EXCH’GE| January| 1921. || 1921. || gan 3 ES IN JANUARY. nash pom Wise dae 
| . | an. . Jan. 31. : ° 
Ann aoe, a fw gt we mee Bid. Ack.|\ Bia ole | Lowest. Highest. Lowest. Highest 

Preferred ...____...100| 1.7871 }#5.700/..... .... Hy ° . . Ask.| & , p “ 
Atchison Top & & Fe 100 1,787 5,700 -|| 10 Sale Sa e Prices. Sale Prices. 8 

oo phe owe. 42'500| 449,850 84 Bale || 457, aor a 10, Jan. .3 10% Jan. 18 g° Mar. 22 12% Ertene. 
Atlanta Birm & Ati_--1 7'300}  60.377|| 7544 Sale || gest gue [72575 Bale | 9 % Jan. 26) 30% Jan. 11) 20, April 15) ot Dec. 16 
Atlan Coast Line RR~100| 2'200 67'370| 7% Bale || °2”* Sale | 87% Sale 1% Jan. 3/100, Jan. 16) 7674 June 20) 94 ees: is 
Noe A Apgar e 1 Sale | 1% Sale 84% Jan. 3| 8874 Jan. is'| 754 Jan. 3| 88 Nov 19 

Preferred __....____ ion 33,900 1,057,720), 36% Sale | 84 Sale 86 2° 87% gq = 14 1% Jan. 26) 1 Dec. 28} 7% = 29 
Brooklyn Rap Transit 100 6'100| | 80,170] 53 Sale || 34% Sale | 33% 50774] 83, Jan. 9] 90% Jan. 18) 77 Apel at ease 98 

Certificates of depos 28'900| 182,350) 10% Sale || 52 53%| 54 Sale | 5: \% Jan. 27| 35% Jan. 18| 30% Mar. 11) 42 Ss 
Buffalo Roch & Bo gage f° 6,200 72,480 6% 7 «(| 6% Sale | 10% Sale =" = * ety — 20 47 Mar. 14] 56% Nor, 29 
Buffalo d Busquehane 100] --77-- [7a ae ote f--- 5834 Bale | 556 Jan. 27 ove Jan. Bil O36 Bent. 30] 10°. San, 38 
"Preferred v tc--- 100} ....-- 239/|_.... .. Peapee. J aie om ee 12| 4944 Dec. 22 72% Mat. 10 
Canadian Pacific --...100] 50,20¢ 500 OO SOB IEW. CL... ---- | 8034 Nov. 25] 90 May 16 
een pe at poet ~ Bae 722,800)11734 Bale || 5593 i ae RE gresec= nereryecss2* Age “| 65 Dec. 2) 73 Fe 19 

esapeake & Ohio____ 100 30 it epee a eS 120% Sale [123% Sale 1191Z Jan. 6/12 ~=-5-_----=-- | 41 June 3) 44 D e 
Chic 0 & Alton_____- 100 Gan el > 59% Sale | +f , 192 185.192 |189°° Jan. 24 190° — rp pet June 20)123% Row. 39 

Sete 100} 5,460 3.500 Pombenire Bh es ae Jan. 10| 57% Jan. 18 6 Oct. 17/209° Mar. 
 teaaamepes a | 6 917 31 , 5734 Jan. 18| 46 June 20) 65 
Chic & E - 17 4 61 1% Jan. 24) 5 Jan. 6 44 May 9 
ft Rew fd da nn OO 52,639)|_ p OS 9 5 8 8A) 8% Tan. 25 0% joe. F 6.00 ao ee 
Chie & East TIRE (new)-| ~ 8,606 46,200)""5"~ Bale “|----- - ice | er — 
err ” ’ ee Ra a Ml eke AE dee en nn <gel- shearers 
Chic o Great Weal ae 4,100 ot ” aipeeaieoqeng: ssiz Gadel 1836 Sais “| i352 saa- dil 143% 3aas “4 | +} rai + {36% Dec. 8 

Preferred _ ---100) = 7,565 79,250] 83% Bale || °2 3412; 30 ary 1214 Jan. 31] 144% Jan. 6)]| 1344 Dec. 29 ert Dec. 15 

i ee oC a be a, tees 
ON  Ptiripescenny ; 9 16% Sale | 14% 5 07%, Jali. 4 Jan. 3] 6 7 

Chicago & North West- 35;700| 672.350) 43% Sale || 1824 pe | to? meee | is) yon:-"a) 1950 Som. 18] 14 June 18| 2036 May 9 

one Reet Pt -i a it eh ett 67% Sale ity | Sale | 30% Sale 29" 9 10 a3" — 20) 1774 Dec. 23 oA od B 
ock Is] & Pac___ 03 31% Sale | 6214 Sal — an. 18 2934 Dec. 23) 4 " 

uc Rock Isl & Pac---100] 33,830] 1.004.440) 277% Sale 034 Gale | Gs’? gate lace fan: Slios’* Jan 19 60% April 624 Jan. 12 

6% preferred... ~~~ 100! = 4,800 58.600 % Sale "351; Sale Sale {100 Jan. 9/103 J | prili4) 71 Jan. 11 
RAP coats om fig skate | SEE |RSS | RE He 22 Jan: 18) 2346 Mar 11) 8 Bop 1 

err al > § 4 . a : . 
Clev Cin fads X 0S" - tae er eT: Pao were Ht. wry Hf Sale | 70% Jan. 9 7414 Fon +: ts: jy af 8934 Dec. 7 
Preferred ___ wee ae — R92 27 | 83 7 51. Jan. 10) 54. Jan. 20) 50 June 27 pa — ; 
Ser Cdoaabe ‘ sirpaegltremer: Bo) SMe GROMER 4) k ~ . 
SEE LEELA EE SOS RTE ae 794; oe + ta 54% 54. Jan. 4| 56 Jan. 13 32 Fume 2 57 — 

Ist preferre ~~ 100, 5,400, 95.880) 28 Sale 614; 72% Jan. 3| 77% Jan. 20) 60 Feb. 3 7 te 
pad preferred. --_- ~~ 100 500| 7,600 49 Sale || 2974 40 | 3874 Bale | 38 | ete 
Delaware & Hudsoi---100 5,000] 61800-7777 27777 56. 58 | 56% Bale | 55 Jan. 10) 40, Jan. 10) 2726 gam. 8) $6 Nos: 
Detroit United mere ie 16,450| 144,655||___-- 7-777 5 eg SR em Jan. 3/49 Jan. 3 an. 2/59 Dec. 2 
Duluth 8 8 & Atiaitle too] ~~ "i600 i iete andes 7a Sale {112 Salo [11284 Jam, 27|1198 Jan. 18/90 April 14|11034 Nov. 28 

Preferred ____ awe 100 9,200) "41% Sale wna gk oan — 11184 Jan. 27|119% Jan. 5|d93 Aug. 25 — Nov. 28 

fe 2-72 222100| 79 — 5'300| 662 Bale || 224 334] 234 334] 254 Jan. 27) 254 Jan. 27 "59 Oct. 10] 75. May 12 

Sone referred 1 466,600] 14% Sale || .3244.°, | 374, 4% 2% Jan. 27) 2% Jan. 27) 2 Norio 7 J 
Greet ha referred ~~~ 100 30000) ee soo! 20? sale ei? Gene | iste sale’| 3 Jan. 9} 1084 Jan 13 {3% Nov. 10) 7 Jan. 17 

_—* , 544 Sale | 12% Sal 4 Jan | 10 Dec. 24] 1 ’ 

Iron ore or pref___100 33,100 813,764 15 Sale 1014 Sal 9 paie 11% Jan 9 16 Jan 3 15 5 May 9 
Gulf Mob bee e822 Par| = 16,232) 15 7642764 Sale || 7317 Sale 814 9 | 7% Jan. 10 11 Jan. 3) 10 Dec. 24) 22% May 9 

alt Mob & Nor tretfs 100 1,400) 11,529 2054 Sale || 2276 Sale | 7256 Gale | 7024 Jan. 10) 78 Jen’ 20! 35 ses. 30 eeee tees 
Mlinois Central__ ~~ ~~~ 100 1,200 11,500 . “ 41g ar 31% Sale | 31% Jan. 6) 32% Jan. 20) 25 me BR Bee 

RR Secret. -- - - -- 100} 5,921]  66,160|| 87" Baie ee a J % June 24) 35% Nov. 26 
rgueased line po 4- - 1'330 > 98 Sale 1004 sale 97% — : 32% Jan. 81 Bia ee +: 1174 May 10 

ro Cons vtec no ee ate 58 65 2 vali. 4 Jan. 17| 85% Mar. 1: 

Preferred C.no par| 32,000) 312,350) 4% Sale a7 6” Ge” “95° 1°91” Jan. Sa) 71 Sa | r. 12)}100% Nov. 29 
Iowa Central___~~~~~~ 00} 16,840] 182,200 11% gale | 1% Sale 1% gd | 71 Jan. 23) 71 Yan."33| 88 Jom’ 14| 58% Jan. 4 
Kan C Ft S & M pref 1,000 e ao | oe a 1 Jan. 10) 2% Jan. 31 . a oe 5874 Jan. 14 
sPreferred Southern .100| 14,000 880" 60iz Baio || «2° 8 | 3 ale | 33¢3an. ‘S| 9 Jan. 23| 33% Dec. 30| 16° Jan: 26 
Lake Erle & Weersz;” : 4 oee ee izol wets aoe of ger] oe Ss ee | 9378 De 8 Sis Mar. 1 

Pref estern..100 800|  10:650| 14” Bele 52% Sale mete See ft Be26 ie. 2 33% Jan. 16| 18% ores. 25) OS Se. OS 
Lehigh Valley. "~~~ 1,700 13°525| e | 12° 14 | 10% 12 52% Jan. 3| 55% Jan. 16) 454% Jan. os 28% May 9 

ulsville & Nashviile-ioo| |8,500| 58,400 “Zax Baio | 2834 30 | 25. 20 | 28 Jan. 11| 14° Jan. 20, 10° Mat. 11] 14% Jan. 13 
Panattan Ry guar we B gre 58.400 100°" 103 Bike Sale | 575% Sale 5656 — ‘ a0. - 9| 17 Aug. 25 30° —_ 20 

reet ae 950 109%4|110 111 ; Jan. 17) 47% June 

arket Street Ry..-°-100| 2,300} 12,950)|77777 72272 35% Sale - 108°" Jan. 9/115% Jan. 18) 97 © 21) 6034 Dec. 7 

Prior preferred 777" 00} 300i 2° 200/|"-7-- 77777 5% Gale | 45, Sele | 35, Jan. 6 49% Jan. 23 April 14/118 July 6 

eee 29) atten | dee 9 aster Bo] a Bee LD Me 

------ a com. Se S : an. 26 f 
Maiuneap & St L (n | weeee enece 51% x = ~_ 35 Jan. 3) 41 ‘ oa 2 ro =: 18% May 11 
Minn § P&éssne 100 3,100 105,150)| 127 2 5% Jan. 9 \ Jan. 18 4X aus 45 May 10 
Preferred ie — 26,925) K% Sale 5% Sale 5 51 P j | 4 Aug. 25 8 May 1} 
line certifs_~~ 6 plait 65 . an. 6) 6 Ja 

Mo Kansas & Teees--- 100 be 3100 E87~ dais] 88 So 63 66 | 63_ Jan. 16) 65% Jan 18 on”* Dee. 30] 143% May 9 
wr teterred - -- as_--100| 139,500} 269,700| 25% Sele |} 60 ____ |e gre eenns 89% Jan. 17} 90 Jan 17 83 Aug. 23 $382 Nov. 29 

© Kan &\'Texas Co Gaee) 18,680| 59.110] 4% @ || 3,, Sale See ada eee ME 982 A> 53 Sept. 16 3% Nov 29 

Missourl Bone" new)} 150°700| -27°300/77 a ae | ix Be ie 1 ieee toe Dee 27] °3he Nov. 22 
c trctfa 106 i allem deme g Sale 8 ° 4 Jan. 14] 2 . ° 
Mprcrreh neta] 19.090 353-908) 384 Sale | Trae le | Tol Sale | ris Jan: 11 88§Jan: 20, 8 Dee. | 808 Dee 
Nashv Chatt @ 8077773 50 "10 40% Sale || 4512 Sale 614 Sale| 16° Jan. 10, 1734 Jan. 23% Dec. 8] 26% Dec. 29 
Net yn Mex‘ ist ba 199) <---~- sa) aoa 228 Bisa a, | Se dan: 3608S Aa] ioe HH 2 
n -100) -~---- ae S 2 ef go eSebibeenbe meted Baige on). 
N Or Tex'€Mex'vié-i00] 3300] _89°200) of? gals || 2 D lhesuudlt Seeabdpeaaet: semeccde >.> oe uy 10036 Dee. 8 
N Y¥ Chic 4 spams ---} 29'650| 52337 ellere ar See |} 55 4 | 3 3%] 3 Jan. 28| 514 Jan. 20 4% Sept. 11 10 Feb. 5 
fet ie & St Louls--100} 2,200 35250 ego Sale |} 73% bf, | $5 5825) £474 Jan. 10) 61 $ fam. 98) 200 Eee. SH S06 Ee 

9d preferred ~~""""~ 100 100 1,793 5214 Sal © 4 Jan. 4! 75% Jan | une 77% Feb. 17 

NYNH & Hartford ~ 100 82 7. 58 68 7014 e | 5544 56%) 51% Jan. 5 BR Ie J 16| 64% June 21; 76 Dec. 1 
aritord_2100] 137,750| 7567110) $934 sep $ 72 | 70% 72+ | 72 3 san. 3) 30 vee St 
--4 ' 56, 60 an. 6172 J | % Sept. 9 
tints wren 110) 19% Sale 1333 gain 6013 024 61% Jan. 5| 62 Jan. .. July 16] 71. Dec. 7 
Norfolk eyrnem ---100) Goole’ zaol 181. Bale ff 207 | 1254 Jan. | 164 Jan. 19| 12 Nov. 20| 23% Jan. 12 
Western____ 23,130) 12 % Sale | 20. Sal ; ;, 
N 4 magne 12,200} 189,780 i275 ae 9 Sale 9 11% 33 _. 9} 22% Jan. a 16 Mar. 11} 23 
Pee Conte. -----100| 65 PR ey Baie || 26% Sale | 98% piic*] 0650 Jan. S100 3S Joe BB Bhs Sone a1, a8 ie Beet tO 
eee ’ . 2 : ° 
Pennsylvenn, ft Dret--100) ------ 4\2835¢ Sale || 763; Sale | 765 Sale | 7414 Jam. 101 78 Jan. 26| 62°" June 12 10474 Feb. 19 
Peoria & Bastern”--- "300 59,050| 1,289,326! 408 Bale || 3 50 | 40. BO 741% Jan. 10| 78% Jan. 19 81% June 13) 74 Dec. 3 
ere Marq vtr beets 1 1,10 10,700 12 Sale 33 34 Sale 341% Sale “33 J tieaiiactieticdt Regitediaetiytetiellatd Edited | 5 Dec 28 rte Feb. “ 

Prior pref vt i------100| 1,600 41,550] 18 Sele || 21 sale | 197% Sal BSC Jan. 3] 3454 Jan. $0) $314 June 38 4134 Jan. 12 
Pitts Cine Chic 4 rae 100 2,200 20'2 0} 53 Sale || 64 Sale 19% Sale | 19° Jan. 10) 21 oo 25| 8 Nov. 15| 12° Jan. 3 
Pitts Ft W ic&S8tL.100| —_-.___. <  RRRRIR sa8 ee 50 e | 64 Sale | 63 Jan. 17] 65 an. 20) 153% Mar. 11) 23% May 18 
pipet Veet too] 7,600 750\ii8"~ 130° i390" wor oe oer See Jan. 30| 34 Mar. 12 a8 Dec. a7 

Sia ogashes ’ 214,110 9 133 1133. __.. 11363, Jan. 2711363, Ja 7 ‘ CC. p 

Reading Cea... 0°°*" 100 1,700 8 30% Sale || 25 Sale | 231%, 24 13634 Jan. 27|136% Jan. 27 8, Nov. 10 Oct. 27 

ading Compaiiy----"B0| 114/200] 2,104°100] 3 sale || 7255 Baie |'231< 34° "| 28" Jan: 17|'25%4 Jan: 10) 28" Oct. 17) 32 Jan: 10 

oot pnw’ a SSE Ms gZb, || 72% Sale | 7834 Sale | 76, Jan. 13| 78% Jan. 20) 70, M . 17, 32 Jan. 10 

aer & Saratoza 1 50} = 6,4 59.5001" 541¢ Bale” 44°. 44%| 45°" Sale 71% Jan. 3] 75 Jan. 16| 60% J ar.11| 89 Dec. 5 

Beek ME IY sis] ano Stas [it elt ee cast gah a] 28. ah 48) SON fame 2 SPC 
A tr ctfs__ 230) 93% aie |osuy arin 1174 ___. an. 20) 38% Aug. 

ex Tone otic 105) 7680) bt 410) 2 Bale | 3074 Bet 3199 Sale| 3085 vai. ia| 9996 yaa i8|"To Det: Tojsiass Dee. 1 

gerpeterted -;;-.-----100| $400 100,120) 37 ale || 34° Sale pers Golo | S8is gen. §) 20, den. 18 at June 23| 3954 Now. 28 

dale j ‘ . an. 19 

Southern Pacific Go" ~” 2'8 50. 00 8 Sale 2% y aS — 32% Jan. 10 35 14 Jan. 7 19% — 23| 3044 May 9 

Southern Railwa ..-.100} 94,700) 1,302,925 Rit Sale 4 . & 25 Jan. 4| 3%Jan. 19; 2% a tf: 41 Jan. 13 

efe -----} 55,400] 675,560! onary Sone || 7274 Sale | 8054 Sal 414 Jan. 13} 514 Jan. 20) 3 Dec 774 May 9 

=> -------- 19,200]  124,537/) % Sale |; 1844 Sale | 17 e | 78% Jan. 10] 82% Jan. 18) 6 . 28) 1244 May 10 

: 58 Sale 1672 Sale Sale | 17% Jan. 10] 19° Jan. 18 724 cume S110) aan. 2 

: 4786 49 | 46 Jan. 101 5036 Jan. 18) 42°” June 21 24% Jan. 13 

42 June 21 60 Jan. 138 
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SALES. | PRICES IN JANUARY. | RANGE FOR YEAR 1921, 
STOCKS Price about 
N Y STOCK EXCH’GE In 12 Month Jan. 3 
January 1921. 1921. Jan. 3 Jan. 31. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares Ask .|\Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Texas & Pacific Lees 100} 75,900) 810,270) 1744 Sale || 2614 Sale | 261% Sale | 245% Jan. 5) 283% Jan. 26)| 16% Jan. 5] 27% Dec. 28 
Third Avenue_______- 100} 27,400 70,100] 143% Sale |} 14 14% 2034 Sale | 14 Jan. 5| 20% Jan. 31/]] 124% Aug. 29] 20% Mar. 21 
Tolst L & West TY facts. 1,300 19, 1Gtmecas aadse 14 15 Sale | 13 Jan. 20) 163% Jan. 31)) 8 April 6) 17 Nov. 22 
Preferred trust dali 4,500 13 0elivewed = dee 2216 24 30 Sale | 23 Jan. 18] 30 Jan. 31/1 15 Aug. 25] 274% Nov. 28 
Twin City Rapid Tran 100 750 9,900) 35% 37%i| 32 36 35 40 | 34 Jan. 12] 3914 Jan. 23)| 31% Dec. 29 5534 April 7 
DP dvonsccess ene 300)|. .--.. me: Metin 72 > FR a SY i ES 74% Nov. 21] 76 Dec. 16 
Union Pacific. _.....-- 100| 42,700! 584,850)119% Sale {126% Sale 126% Sale |125 Jan. 10|13054 Jan. 18|111. June 21/131% Nov. 29 
EE 5,050 59,938 645 Sale || 72 Sale | 734% 73%! 71% Jan. 7) 74% Jan 62% July 18) 744% Dec. 2 
United Rys Investment 100 3,600 42,6 10 11 8 Sale ~ 8l44| 7%Jan. 6) 9% Jan 6 Aug. 24) 124% Mar. 3 
Preferred _..._..__- 00 7,250 48,200) 20% Sale || 20% 22 | 22 22%] 20% Jan. 9/ 2434 Jan 17 Aug. 27 Mar. 7 
WHEE Mi cic oadnd 100 7,500 139,72 8% Sale 6% Sale 6% 6%! 6 Jan. 30) 6% Jan 6% Dec. 29 B May 9 
Lae ( ree: 100 17,300 301,621)) 2134 Sale || 20% Sale | 19% Sale | 19 Jan. 25) 20% Jan 18 Mar. 11 May 10 
res: 1 1,600 14,724/| 14 1 13% 14 12% Sale | 124% Jan. 31) 1344 Jan 12% Mar. 12 15 Nov. 29 
West'n Maryl’d (new)- 100 1,700} 188,050) 103% Sale |} 834 Sale | 8% Sale | 8% Jan. 30| 9 Jan 8% Dec. 29; 114 May 9 
preferred___..__- 1,300 94,050] 17% Sale || 1414 Sale | 13 13° Jan. 17| 14% Jan 14% Dec. 30) 21° May 9 
estern Pacific._..... 100 12,400} 143,875) 29 Sale || 1734 Sale | 1434 Sale | 1334 Jan. 31] 1654 Jan 15 Dec. 29| 30% May 9 
Preferred -_--_-..---- 2,100 21,110) 70% Sale || 5144 53 | 51 52 | 513g Jan. 6] 54 Jan. 51% Dec. 24) 703% Jan. 10 
Wheeling & L E Ry-.-.-.100 5,300; 110,460) 1 e 634 Sale 614 Sale 6% Jan. 12} 7% Jan. 6% Dec. 29| 114% May 9 
Preferred ._._._...... 00 1,100 800) 174% Sale || 1234 Sale | 13° 13%| 9% Jan. 4| 135% Jan. 1214 Dec. 29) 191% May 9 
Wisconsin Central__..100 1,700 i RE Ge 25 Sale | 24 27 25 an. 3] 28% Jan. 23 Oct. 18) 374% May 9 
pene bee and Miscel. 
Adams Express saad essiniiel 11,800 67,70 Sale |} 48 51%] 51 524/48 Jan. 12| 56 Jan. 26% Jan. 3) 53% Dec. 7 
Advance Rumely----- 100 900 38,60 Sale |} 11 Sale | 11 114%’ 10% Jan. 19] 11% Jan. 10% Dec. 30; 19% Jan. 8 
Pe gape 00 1,200 18,300) 45 Sale || 33% Sale | 34 36 | 31% Jan. 12) 351% Jan. 3114 Dec. 31) 52% Feb. 17 
Air Reduction Inc.-_no par 5,400 ck er ee 48% Sale | 50 Sale | 45% Jan. 3) 54 Jan. 30 June 21} 50 Dec. 28 
ax Rubber Inc. -...--- 50| 73,500) 363,750) 313 Sale || 1634 Sale | 14% Sale | 13% Jan. 16| 17 Jan 15% Dec. 21) 39% Jan. 11 
Gold Mines- ---- 10 000; 143,91 1 Sale 3% Sale xg 14 Jan. 13 14 Jan Dec. 24| 1% Feb. @ 
Juneau Gold M-_-.10 9,900} 207.9 1 Sale $4 Sale % %% %% Jan. 244 % Jan Oct. 31| 1% Feb. 9 
All American Cables--_. 100 29 3,691), 90 100 {1104 112 |105 112 |107 Jan. 13/107 Jan. 13100 Feb. 15)1055% May 6 
Alliance Realty__.._-- 100) ------ iid thpidiiveniiae shimrclacdiae dubialnstwis sisheatat. same 280 6April26a80 April 26 
Allied Chem & Dye_no par 78,700 838,606) 455 Sale || 57% Sale | 571% Sale | 553% Jan. 3) 59% Jan. 34 Aug. 15; 59% Dec. 15 
EP NE: 00 4,930 52,3 88 Sale 103% Sale {103 Sale {101 Jan. 3/105 Jan. 83 June 23:103% Dec. 17 
Allis Chalmers Mfg_...1u0| 51,400) 392,400) 30 Sale || 39% Sale | 43% Sale | 373% Jan. 4/45 Jan. 28% Aug. 24) 39% Dec. 31 
senate 1 oone@umwiibi 1 3,500 PR iiind soba 87 Sale | 90% 91 86% Jan. 5) 92 Jan. 6744 Aug. 26) 90 Dec. 30 
ee Se ist pf_100 100 Pree ERR 66 60 70 66 Jan. 25) 66 Jan. 92% Jan. 18) 92% Jan. 18 
Amer Agricul Chem_..100| 19,750, 207,975) 56 Sale || 30 Sale | 323% Sale | 2934 Jan. 3) 3434 Jan. 26% Aug. 29) 65% Jan. 6 
ED ein che witch 00 5,300 30,8 79% Sale || 58 Sale | 57 58%| 56 Jan. 16) 59% Jan. 51 Aug. 29| 90 Jan. 20 
Amer Bank Note_-_-_--_-- 50 2,100 SG Me ckad ences 57 Sale | 60 633%4| 58 Jan. 3| 64 Jan. 46% Jan. 6! 56% Dec. 12 
EY scicaibis vide tp enebitbinds 500 Cette atind 491% 54 51% 53 52 Jan. 12) 52% Jan. 4344 Jan. 11) 50% Dec. 16 
American Beet Sugar-_-_100 18,900 184,950) 44 Sale || 345 Sale | 341% Sale | 3134 Jan. 3) 37% Jan. 24% Oct. 17} 51 £Feb. 18 
RE oN 400 4,550)_.... ...../|61 70 | 62 67 | 61 # Jan. 11] 64% Jan. 5454 Dec. 22) 74% Jan. 5 
Am Bosch Magneto_no par| 721,100) 213,48 51% Sale || 35 Sale | 32% Sale | 31% Jan. 31) 40% Jan. 20% Aug. 10 Pfs: May 2 
Am Brake Shoe & F_no par| 15,500 23,300) 42 Sale || 524% Sale | 56 57%; 51 Jan. 4| 62% Jan. 42 Jan. 56% Dec. 2 
Preferred ___._..... 00 1,200 9,100, 836 Sale || 98 100 | 99% 1003 98144 Jan. 18/100 Jan. 20] 83% Jan. 41100 Dec. 28 
American Can..._._...100| 147,800) 632,400) 26 Sale || 34% Sale | 3634 Sale | 32% Jan. 5) 38% Jan. 23% June 21) 35% Dec. 15 
kiss iki te cacti 425 41,650 78% Sale || 9314 Sale | 9514 Sale | 93144 Jan. 31.97% Jan. 16 76% June 25| 97° Dec. 14 
Amer Car & Foundry. -.100 7,400 264,250))12144 Sale ||145 Sale |144% Sale |141 Jan. 10147% Jan. 1611534 June 17|1514% Dec. 2 
a ca 00 500 SE, ait. cosbeeee °c. ree oc oo. 115% Jan. 6/118% Jan. 20/108 May 23)116% Dec. 9 
American Chicle-____no par 6,000 itis aibdidial 11% Sale | 8 Sale Jan. 27) 11% Jan. 3i| 6% Nov. 10) 29° Jan. 27 
American Cotton Oil..100| 19,200 95,80 19% Sale || 2134 Sale | 19% Sale 19% Jan. 10| 2214 Jan. 17]| 15% June 23| 24% Nov. 14 
PERROTT! 100 4,9 16,290)_.... 60 || 44 Sale | 41% 43%] 41 Jan. 11) 44 Jan. 35% July 5] 67 April 26 
Amer ’Synd_.10| 13,400) 113,785 7 Sale || 45 Sale | 5 5\%| 41% Jan. 13} 6% Jan. 4 June 13} 8% Jan. 11 
American Express_-__- 00 7,100 36,042/117 122 |/128% Sale |126 131 |128 Jan. 3/136% Jan. 113 Aug. 25/137 Dec. 7 
Amer Hide "Leather. 100 9,700| 142,200) 8% Sale || 1334 Sale | 1334 14%] 12 Jan. 18] 1414 Jan. 8 Aprili14! 16 Dec. 15 
Preferred _._._._... 15,460) 264,150] 43% Sale || 5914 Sale | 59% 61 | 58 Jan. 3] 631% Jan. 40% Feb. 2) 62% Dec. 15 
American Ice (new)...100| 31,900 EE esticnts dubeede 82 Sale | 914% Sale | 78 Jan. 12) 92 Jan. 42 Jan. 25| 8314 Dec. 30 
Sengeevces 5,800 26,950))_____ ____.]| 721% Sale | 74144 Sale | 72 Jan. 13) 75% Jan. 57 Jan. 8] 73% Nov. 26 
Amer Internat Corp...100| 27,700) 1,374,850) 4114 Sale || 411% Sale | 40% Sale | 38% Jan. 5| 42 Jan. -214% Aug. 25) 53% May 6 
Am La France Fire Eng.10} 10,100 65,800] 8% Sale || 914 Sale | 9% Sale | 9% Jan. 16) 10 Jan. 7% Aug. 23] 11% April 18 
American Linseed _---- 100} 13,7 268,90Q) 49 Sale || 3014 Sale | 31 32 | 29% Jan. 10) 32% Jan. +47 4% Auk. 24) 6214 Jan. 31 
Lisi tatbconiebin 3,700 29,400)__._. _....]| 56 Sale | 56144 Sale | 56 Jan. 3] 59% Jan. 39% Aug. 20] 93. Jan. 29 
American Locomotive.100| 115,400) 563,425)) 82% Sale |10814 Sale |10534 Sale |102 Jan. 5|1081% Jan. 73% June 20/110% Dec. 28 
EDT RED 80 8,840/100 105 ||... 114 |113° 114 |112 Jan. 12/115 Jan. 9814 June 20/115 Dec. 14 
Amer Malt & Grain.no par! ------ & =e 15 2 te Paes Qe) le A ee 19 Jan. 5) 20% Feb. 17 
i ie a, || wine ecm endiediincsic sconct Oh BOR. .cuan odchediitdewee «scout fe 
Radiator. ___- 25 1,100 Ra a i 85 87%] 81 82 Jan. 30) 86 Jan 66% Jan. 6/91 Nov. 28 
Amer Safety Razor- ---- 5| 12,800) 398,401) 8 Sale || 41%, Sale | 334 Sale | 334 Jan. 31| 4% Jan 344 Aug. 30] 10 Jan. 7 
p & Comm. no par| 2,900) 317,46 Sale || 612 Sale | 8% Sale | 5i¢Jan. 3| 9% Jan 4% Aug. 19| 14 Jan. 20 
Am Smelt Secu pf Ser A 100 200 21,015) 64 Sale || 8814 100 | 87 8714 Jan. 27| 89 Jan 63 Jan. 11) 88 Dec. 2 
Amer Smelt & as: 59,400! 566,550] 36% Sale || 4514 Sale | 451% Sale | 4354 Jan. 6/48 Jan 29% Aug. 25| 47% Dec. 12 
EE inn cthinawiié 4,100 65,000] 7634 Sale 86% Sale | 8834 Sale | 86% Jan. 4| 9114 Jan 6344 Aug. 26| 90 Dec. 12 
American Snuff... - 100 1,200 17,685), 95 Sale {1111 Sale |111 115 |109%Jan. 3/114 Jan 95 Jan. 3)114% Dec. 8 
erred ..........100) ----:-- 2,21 5 85 89 91 Fi FE ea eee, we eee 77 Aug. 11) 90 Dec. 17 
Am Steel Foundriesctfs 33, 79:500) 271,158] 30% Sale {i733 Sale | 31 Sale | 3034 Jan. 26| 33% Jan. 18 Aug. 24/35 Dec. 7 
en tid 1,20 12,800]... __._.l1 95 Sale | 91 94 | 94 Jan. 25] 96% Jan. 78 Aug. 27] 95% Dec. 12 
American Sugar Refin_100} 199,300) 1 304,150 91% Sale || 5634 Sale | 65 Sale | 54% Jan. 4| 68% Jan. 47% Oct. 19} 96 Jan. 19 
Preferred, new... -- 1 75 06,595)100 Sale || 85 Sale | 91 94 84 Jan. 3) 94% Jan. 6744 Oct. 18'107% Jan. 27 
4m Sumatre Tobacco.100| %4:100) 1,306,900) 733% Sale || 3434 Sale | 2854 Sale | 28 Jan. 31! 3534 Jan. 2844 Dec. 14) 88 Mar. 1 
ian iainhaiad wide 2 7,906)| 79 82 681% Sale | 58 Sale | 52% Jan. 27| 71 Jan. 64% Nov. 17| 913% Feb. 17 
Ser & Gebla-~ 7-100 4 Ree a fe Bee ed 55 Jan. 7| 55 Jan. 48 Aug. 25) 56 ov. 28 
Amer T Amer Tele ph & Teleg- - 100 100,040) 859,05 95% Sale 115% Sale |117%4 Sale |114% Jan. 4/118% Jan. 95% Jan. 3/1191 Nov. 21 
san ‘Tob acco... 1 22,750| 474,17511114% Sale ||13214 Sale |13314 Sale |1291%% Jan. 5)135%% Jan. 111% June 21/1363 Dec. 5 
ye 4,30 30,680!| 88 9614 Sale |100 Sale | 9614 Jan. 3)100% Jan. 86 Aug. 27| 9914 Dec. 5 
Stock B_..100| 17-600) 219,924/1110% Sale |112834 Sale |129%4 Sale |126 Jan. 3 a ts - 110 Jan. 3/131% Dec. 5 
Am Wat Wks & Ev tc_100 1,9 eo 534 6%| 644 7%| 6 Jan. 7 n. 4 Sept.13) 644 Oct. 26 
ist pref. (7%) vtc__1 800 $,200___.. . _...163 70 |75 79 |67 Jan. 4 76% Jan 48 Sept.13) 665% Dec. 28 
ic pref (6 @) v tc100) 6,300 ERE SSS 17 18 20 22 17% Jan. 4 22% Jan 8% Sept.13) 20 Dec. 7 
Am Who rp, pf.1 4 2,200/ 89 93 1192 95 | 92 94%| 94 Jan. 13 Jan 90% Jan. 17| 96% June 9 
Amer Woolen---_.___. 1 95,400) 1,810,200] 61 Sale || 81% Sale | 8014 Sale | 78% Jan. 10 8434 Jan 57. Feb. 21| 834% Dec. 14 
Preferred _________- 1 1,700 6 Reel 102. 104 |10414 Sale |10214 Jan. 11/105 Jan 93 Feb. 21/1044 Dec. 13 
Am Writing Paper, pf_1 7,800 46,650/| 32. Sale || 23% 25 | 25 29 | 221% Jan. 13) 29% Jan 20% Aug. 12) 39% Jan. 20 
Amer Zinc, &8m_.25|  % 400 64,950] 814% Sale || 12% Sale | 12% Sale | 12% Jan. 3] 14% Jan 63% Sept. 1] 14% Dec. 15 
 . aaa 9 23,100) 31% Sale || 35% 40%) 37 40 36 Jan. 18) 39% Jan 22% Aug. 22) 40% Dec. 16 
bite 159,350' 937/520] 35° Sale |Ib49% Sale | 4714 Sale | 47 Jan. 31| 5044 Jan 31% Aug. 25) 5034 Dec. 27 
Art Metal Construction.10} ---=-- se eee 3 14 7 £2 ae ch ouaenes oat 15 sept. 28| 15 Sept. 28 
Assets ization. ___- 10} ,1-200 19,145) 28 Sale || 1 1%| 1 1%| %Jan. 7| 1% Jan. 1 July 28) 3% Jan. 13 
Associated -100} 45800; 74°084!| 2616 Sale || 4524 Sale | 53% Sale | 43 Jan. 5 Jan. 24 Jan. 26) 50% Dec. 21 
lst preferred______- 100} 1:400| 43'366 56° Sale || 75. 76 | 76 77 | 75 Jan. 6] 76% Jan. 20] 55% Jan. 6] 763 Dec. 30 
2d preferred_______- 100 600 8.0411 48 50 173 78 |75 77 | 76 Jan. 17| 77 Jan. 45 Jan. 5| 78 Dec. 6 
were 100} 1,000; 42.650] 94 Sale |101 105 | 99 Sale | 99 Jan. 31/102 Jan. 91 Sept. 27|107% Dec. 15 
Atlantic Fruit.____ 600 97 ,96 9 Sale 21% Sale 3 3%| 24%Jah. 3| 3% Jan. 1% Oct. 9 Jan. 3 
AtlGulf & WIS8Lines.100| 66.700) 4 951'500] 76 Sale 3034 Sale | 25% Sale | 243% Jan. 31| 311% Jan 18° June 17| 76 Jan. 3 
PRENE weneooncced 800) "110,800 41% Sale 2214 Sgle | 19 Sale | 19 Jan. 31} 23 Jan. 15% June 17| 44% Jan. 7 
Atlan Petroleum Corp..25 2,200' 177.730)_.... ..--- 22% Sale | 22 23% 21 Jan. 10) 22% Jan. O Aug. 25) 25% Dec. 2 
Atlantic Refining----- 100 224 4361900 1000 1000 1050 |995 Sale |975 Jan. 4/1020 Jan. 4a820 June 25\a1125 May 10 
Di atid 100 700 8.431105 107 |l113%4 114%4|114% 1154113 Jan. 9/11534 Jan. 17/1103%% July 19|11334 Nov. 29 
A _..-0 par 100 a 124% 16 | 13% 16 | 16 Jan. 20| 16 Jan. 12% Dec. 29} 20° April 29 
Austin, Nichols & Co_no 9,244 27,900} 10 Sale 9% 10%) 15% Sale 9% Jan. 5| 17 Jan. 8% June 13) 13% Jan. 12 
ee a kill 1,5 ee ee 66 70% 774 78% 68 Jan. 9| 80 Jan. 50% Aug. 5| 70 Jan. 21 
Auto Sales Corp... ..- 50 4 12,800} 2% 4 31% Sale 3% 3% Jan. 3) 4 Jan. 24 Sept.10| 5% Dec. 23 
a eal ea alin 4 6,200} 9% 23 15 Sale | 10% 15 14 Jan. 10) 15 Jan. 10 April 9| 15 Jan. 28 
Baldwin Locomotive..100| 297868) 4 588'77¢ e || 98% Sale | 95 Sale | 9314 Jan. 13) 98% Jan. 62% June 24/1003 Dec. 28 
ch rebiinese 1,700 re 103 105 |106 Sale |104 Jan. 13\)106% Jan. 95 June 27|z105 Dec. 2 
Barnet Leather_...no par 700 1,100)| 23 65 33 45 40 Sale | 40 Jan. 19| 45 Jan. 29 Jan. 27; 41 Sug. 16 
7° Seagpaagan® 700 1,100} 69 Sale || 85 90 9 90 | 89% Jan. 21/90 Jan. 70 Jan. 6| 86 Dec. 27 
Barnsdall Corp, Class A. 25 400 Rr Rages 18% 25 | 20 20%) 19% Jan. 16) 20% Jan. 20 Dec. 22; 27 May 5 
Si chine cnehastilibicibis 2,000 34,2201 35 Sale || 1924 Sale | 2054 Sale | 19% Jan. 9| 20% Jan. 14% June 29| 35 Jan. 4 
Batopllas Mining -—---- 1,800} 16'45¢ “il i¢ %| %% %|  SoJan. 14 Jan. ug. 26} 1 Jan. 13 
Nut Pack, pref__100 150 RRB ee a ie ee 101 Jan. 17|101 Jan. 97 Nov.14|100 Nov. 28 
Steel Corp.1 4,200 38.800] 53 Sale |} 5254 54%) 56%Sale | 51 Jan. 10) 57 Jan. 39% June 24) 62% May 6 
Class B common. -.-_1 99,200) 1,904,520] 5634 Sale || 57% Sale | 60 “— 554% Jan. 3) 61% Jan. 4144 June 23; 65 May 6 
Preferred .........- 1, ee 8934 91 | 92 911% Jan. 25 Y% Jan. 87 June 13| 93% Jan. 11 
Cum conv 8% pref._100 703 34,620/100 Sale {1104 106%4'108 Sale 104 Jan. 4/109 Jan. 90 June 24'107% Jan. 15 




































































































































































30 STOCKS—STOCK EXCHANGE RECORD [Vou. 114. 
SALES. | : PRICES IN JANUARY. | RANGE FOR YEAR 1921. 
N Y STOCK EXCH’GE In {12 Months an. 
January; 1921. | 1921. Jan. 3. Jan. 31. Lowest. Higheat. Lowest. Highest. 
Par; Shares. Shares. | Bad. Ask.) Bid. Ask.' Bid. Ask.| Sale Prices. Sale Prices Sale Prices. Sale Prices. 
Booth Fisheries....ne par| 27,400 70,228; 5 Sale 5% 6 7 Sale 4% Jan. 10; 8%Jan. 19} 3. Aug. 20| 7% Dec. 12 
British Empire Steel. - - 100 3,100 820|..--- ----- 7 9 91% Sale 8% Jan. 9| 9% Jan. 26) 8% Dec. 15) 9 Dec. 28 
Ist preferred. -_----- 100) 6,400 2,400 |.---- ----- 58% Sale | 63 Sale | 58% Jan. 3! 67 Jan. 25| 55 Dec. 13| 58% Dec. 30 
2nd preferred... ---- 100, 7,000 | eee 214% Sale | 23 Sale | 21%Jan. 3) 24% Jan. 20) 22 Dec. 27' 23% Dec. 30 
Brooklyn Edison, Inc. - 100 1,338 2,710; 84 88% {100 Sale |108 Sale |100 Jan. 3/108 Jan. 31| 38 Jan. 8101 Dec. 28 
Bklyn Union Gaes_...- 100 2,300 GS SGecécoe otbue 72% Sale 70 =Sale 70 Jan. 31| 74 Jan. 18} 51 Jan. 12) 76% Nov. 4 
Brown Shoe, Inc.---.-- 100 1,000 10,286; 25 35 40 44 40 44 42 Jan. 16) 43% Jan. 19) 33 Feb. 14) 46% Nov. 26 
am owe ears 9, 106 lode 80 * 91 RR A Re aS Paes Ea: | 70 Mar. 9 88 ec. 16 
Brunsw’k Term& RySec 100 500 16,300| 4% Sale 2% 3 2% 2% 2% Jan. 144 2% Jan. 14} 2% Aug. 24 5% Jan. 11 
Burns Bros.....------ 100 22,800 170,273 83% Sale 118% § Sale 117% Sale |113% Jan. 10/119\% Jan. 14} 81% Jan. 812244 Dec. 22 
PIOSSEIOD oc ccccccs= CE <i i 5 beeGecead ebond eee eS Ba 12 Jan. 27|112 Jan. 27)195 Jan 115 Mar. 8 
New class B common. -- 19,000 1 Ae windite’ ticki 32% Sale | 29% 30%) 28% Jan. 19| 32% Jan. 19! 31% Dec. 30 33% Dec. 29 
Bush Term. Bidgs, pf. .10u 1,100 6,Epeiswtn anaied 87% Sale 02% Sale | 874% Jan. 3) 91% Jan. 17)|287% Dec. 30 90 Nov. 28 
Butte Cop & Zinc vt c.__5 18,700 124,200; 4% Sale 5% Sale 534 Sale 5% Jan. 9| 6% Jan. 25| 3% Aug. 24) 6% Dec. 7 
ES EEE TAL 100 4,900 73,500!) 14% Sale 77 Sale | 31 Sale | 28% Jan. 18) 311% Jan. 20! 14% Jau. 3) 33% Dec. 2 
Butte & Sup Mining--.-10 41,600 133,600; 11% Sale Sale | 25% Sale | 20% Jan. 4! 281% Jan. 24 on a 20 221% Dec. 29 
Caddo Cent Oil & Ref no par 4,800 284,800) 14% Sale 1 Sale 11 Sale 10% Jan. 11; 12 Jan. 18 358 Jul g. 22; 19% April 19 
Calif Packing Corp_no var 18,100 142,350 6044 Sale |§69%% Sale | 69 Sale | 68 Jan. 11| 71 Jan. 18| 53% July 28) 74 Nov. 22 
Calif Petroleum -.----- 100 36,700 707,050} 26 Baie || 47% Sale | 45% Sale | 43% Jan. 10! 48% Jan. 18| 25 Jan. 095) 50% Dec. 20 
PRGRIIOE ccccosecee 00 3,300 RRB eae one 84% § Sale 0 f 83 Jan. 3) 87 Jan. 20) 68%Jan. 4) 88 #£=Dec. 16 
Callahan Zinc-Lead-_-_-.-.10 17,800 311,120; 5% Sale 6 Sale 5\% Sale 5% Jan. 9| 6%Jan. 20! 3% Aug. 25) 74%Jan. 8 
Calumet & Arizona Mg- 7 1,120 i tinsend anwed 57% 59 59 ~=Sale 58 Jan. 24| 601% Jan. 25| 41%Jan. 4) 60 £Dec. 15 
Carson Hill Gold__------ 11,600 it pe 11 Sale | 13% Sale | 11 Jan. 3) 13% Jan. 20} 11 Dee. 22} 15% Nov. 
Case 9 Rhee 3 W....no p 400 13,900; 6 Sale 3% oe ER 3% Jan. 27' 4 Jan. 18| 3 Nov. 12} 10% April 27 
Case (J 1) hroeh M pret 100 585 5,787|| 77. Sale || 70 Sale |_____ 73 6934 Jan. 5) 72 Jan. 18| 63 Dec. 29 85% Feb. 18 
Central Leather.--.--- 100 57,400} 1,077.000; 37% Sale 31% Sale 31% Sale 29% Jan. 10| 33% Jan. 20) 22% Aug. 24) 43% Jan. 19 
Preferred ....-.----- 00 9,600| 174,190) 84 90 64% Sale | 65% Sale | 63% Jan. 6) 67% Jan. 18) 57% Aug. 24| 96 Jan. 123 
Cerro de Pasco Cop_no par 13,500 283,555) 27 Bale 3444 Sale | 33% Sale | 32% Jan. 4| 35% Jan. 21) 23 Mar. 10) 36% Dec. 12 
a et Prod. _no par 400 RE Sen 30 35 35 38 35 Jan. 16| 37 Jan. 24| 22 Aug. 6) 44 Jan. 20 
referred. .....100 200 DOU deéuw deed xr 86 89%| 85 Jan. 13) 85 Jan. 13! 70 June . 85 Dec. 13 
dierM Car(The)nopar| 193,600} 1,616,025| 64% Sale || 50% Sale | 581% Sale | 47% Jan. 5) 62% Jan. 20| 38% Oct. 86 April 30 
Chic Pasamane Tool. _1006 400 36,800; 60% Sale || 60 64 59 61 60 Jan. 14\ 62 Jan 7 47 Aug. 25 70% Jan. 11 
Chile Copper_.-.------- 25} 146,800| 890.000} 9% Sale || 16 Sale | 16% Sale | 15% Jan ; 18% Jan. 23} 9 Mar. 9 16% Dec. 15 
Chino Copper..-------- 5| 21,500; 282,400) 20 Sale || 27% Sale | 26% 27 26% Jan. 5| 28 3% Jan. 19} 19% Mar. 30) 29% Dec. 15 
Cluett, Peabody & Co- we 7,200 20. 31Gh wads sgn 47% Sale | 51 53 | 43 Jan 11 54 Jan. 26| 36% June 25) 62% Jan. 19 
i 610 4,775) 80 Sale || 85 Sale | 90 94 85 Jan. 3) 91% Jan. 18| 79% April 4) 89 Dec. 12 
Coca Cola--.-.---- 77,700} 560,995) 20% Sale || 4334 Sale | 43% Sale | 41 Jan. 5) 45% Jan. 16; 19 Feb. 24) 43% Dec. 30 
Colorado Fuel & iron. -100 15,600 60,180 27% Sale || 25 Sale 5 27 | 24 Jan. 10) 293% Jan. 20| 22 July 29) 32% May 6 
Columbia Gas & Elec..100| 68,500) 374,920) 58% Sale || 66 Sale (266% Sale | 6334 Jan. 4| 69% Jan. 18| 52. June 20 67% Dec. 17 
Columbia Graphoph.no par; 126,444 1,252,330 947 Sale 2% Sale 2\% Sale 14% Jan. 26) 2% Jan. 5| 2% Aug. 24 12% Jan. & 
, ES 100} 25,000 95,800 54 Sale || 10 Sale 834 Sale 65% Jan. 14) 125% Jan. 28| 8% Dec. 29 62% Feb. 10 
Computing-Tab-Rec nopar| 93,100 ,300), 34 40 = Yi “—_ 67% Sale | 55% Jan. 3! 70 Jan. 20) 28% June 21; 58% Dec. 31 
Consolidated Cigar.no par 3,700; 51,107%|\254% Sale 26 274%4| 21 Jan. 5) 30%Jan. 9| 13% Dec. 12) 59% Jan. 11 
Preferred _....----- 100 1,400 66 1 50 Sale 60 6214) 58% Jan. 25| 64 Jan. 9/| 53 Dec. 13) 80 Feb. 21 
Consoi Distrib, Inc.no par 3,900 Vt. ee % \Yy 54 4 Jan. 17 % Jan. 9 % Sept.17| 10 Mar. 26 
Consolidated Gas N =a 35,200 175,340|| 78% Sale 915 Sale | 90% Sale | 85% Jan. 20) 94% Jan. 20| 77% Jan. 5} 95 Nov. 26 
Consol Textile. ---.- ae 21,000|' 344,900) 20 Sale 14% Sale 12% Sale |§12% Jan. 31) 14% Jan. 13| 12% Aug. 26) 21% Jan. 7 
Continental Can Inc...100| 14,000 &7,400| 63 Saie || 47% Sale ; 53. Sale | 45% Jan. 4] 55% Jan. 26| 34% Aug. 16, 66 Jan. 29 
ie ea 300 2,700; 96% 100 _—" Sale {100 104 |100% Jan 3|100% Jan. 38) 824% Aug. 25 100% Dec. 21 
Continental Insurance. -_2& 850 (A RRP Sale | 65 68 66 Jan. 3] 67 Jan. 25) 58% Aug. 22 73 Dec. 7 
oducts Refin..100| 232,300, 1,220,575) 2654 Sale 293 Sale |'02% Sale | 91% Jan. 4;103% Jan. 31/1 59 June 20, 994% Dec. 20 
ee are 100 1,300) 23,800/299 102 {2109 11234111234 114%)\111 Jan. 10)115% Jan. 13) 96 June 15112 Dec. 21 
Cosden & Co...--- no par| 113,800) 1,452,600) 29% Sale | 236% Sale 33% Sale 31% Jan. 10) 36% Jan. 3) 2234 Aug. 22) 44% May 2 
Carpet UTE, Bp “atte RE ORE Ae ree ee | 30 Dec. 19) 4934 May 11 
Crucible Steel of Amer.100; 197,300, 2,903,400} 75% Sale || 6734 Sale | 60% Sale | 57% Jan. 18| 67% Jan. 3| 49 Aug. 25)107% Jan. 1) 
Pt sndbapimosen 6,60 10,620; 834% Sale || 85 85%) 80 Sale | 80 Jan. 17! 854% Jan. 5| 77. June 27; 91 Jan. 17 
Cuba Cane Sugar.._no par 63,200 660,320; 23% Sale 8% Sale 9% Sale 8% Jan. 11) 10% Jan. 24) 5% Oct. 3) 26 Feb. 14 
DD ktibvcmnane 00, 87,380, 453,285) 65% Sale 16 Sale | 214% Sale | 15% Jan. 3) 24% Jan. 24) 13% Dec. 27| 67% Feb. 18 
Cuban Amer Sugar. .---- 10; 89,700 534,600) 30 Sale 15% Sale | 18 Sale | 14%Jan. 3] 21 Jan. 10} 10% Oct. 14) 334% Feb. 28 
erred _........-100 400 3,084) 90 99 72% 80 80 90 78\% Jan. 17| 84% Jan. 17; 68 Oct. 26; 95 Feb. 18 
Davison Chem yvtc_no par! 246,000) 342,200'__._. ____. 525% Sale | 58% Sale | 48%4 Jan. 10) 62% Jan. ad 23 Mar. 23) 59% Nov. 25 
Cons €6 no par 2,350 8,050} 19 Sale 16 16%] 16% Sale | 15% Jan. 43) 16% Jan. 21)| 13% June 16; 21 Jan. 20 
Deere & Co pref..-.--- 100 100 Rei repay hs 60 63 | 60 #£63 | 61% Jan. 12] 611% Jan. 12| 59 Oct. 28) 80 April 20 
Detroit A cidemntine 100 2,000 2,423; 90 100 97 101 {102 105 |100% Jan. 11)106 Jan. 18| 934 Nov. 2/100 Oct. 10 
Dome Mines Ltd a oe lu; 29,700 228,433) 10% Sale 18% Sale | 22 Sale | 18%Jan. 4] 23 Jan. 17) 10%Jan. 3) 21% April 21 
Durham Hos Mills ‘ea | wcwnee 1,600; 25 Sa, ) adie tetiaies ie a (gf a’ tae ee fee 25 Mar. 18) 37 Jan. 20 
Preferred _.......-- OS i oe 1,000) 80 82 80 95 80  &f Teepe a ARR eee 84 June 9} 91 Mar. 2 
Eastman Kodak---.-.-.- 100 67 0 RE aon Eee 635 (i680 690 (600 Jan. 9700 Jan. 17/2596 Nov. 3:2690 Feb. 5& 
Electric Stor Battery..100 37,100 ARR Se 120 125 {140% Sale {125 Jan. 18 144% Jan. 25|124% Dec. 16,124% Dec. 17 
Elk Horn Coal Corp--...50. ,400 55,250) 174% Bale || 1644 Sale 1474 ' 14% <n 25) 1644'Jan. 3/ 16 June 24 “Oo May 6 
Emerson-Brantingham 100 1,200 8,70 6 2% 4 2% Jan. 4) 34% Jan. 18| 2% Dec. 28 a 7 
| OR AIR 100 100 8,355)! 31 18 22 19 23 22 Jan. 18} 22 Jan. 18] 1534 Oct. 28 18 
Endicott-Johnson .._.-- 50, 42,000 731,900) 53% Sale 78% Sale | 79 Sale | 76% Jan. 10; 82 Jan. 20 52 Jan. 5 4 14 
Preferred .....----- 100 2,850 8 Retard). meee 102% 106 |104 107%{104 Jan. 5109 Jan. 20) 87 Jan. 5 106 5 Dec. 14 
Fairbanks Co (The)....25) -.---- 1,600)... 48 0 15 OO a I 22 Dec. 29 8255 April 27 
Fam Players Laskey no par' 237,700) 1,627,210' 49 Bale 78% Sale | 77% Sale | 76% Jan. 31) 84% Jan. 16) 44% July 21 oe 29 
he oe OPO Eee 11,100 81,915) 76% Bale || 96 Sale | 91 93 | 91% Jan. 28} 99 Jan. 14 7 July 22 28 
Federal Min & Smelt-- 600 CR e pe 9 Sale 9 Sale 9 Jan. 3) 10 Jan. 1 June 18 138% Des. 13 
aa aR 3,100 57,170; 23 Sale || 39 Sale | 39 Sale | 38 Jan. 17; 41 Jan. 2 21 Aug. 30) 43% Dec. 14 
Fisher Body Corp..se par 2,000 19,800) 79% Bale || 80% Sale | 82 86 75 Jan. 5) 85% Jan. 30] 75 June 28} 90 Jan. 11 
ah ST es 200 2,600! 97 101 {1103 112 %(|10i #£=x9Sale |100% Jan 12,101 Jan. 31] 95 June 29/101 Nov. 2 
Fisher Body Ohio, pref-_ 100 3,400 MRED SAS 77% Sale | 81 Sale | 76% Jan. 5) 8416 Jan. 16] 57 Sept.15| 84 Dec. 7 
, ES 16,200, 601,400) 12 Sale || 12% Sale 1274 Sale | 11% Jan. 10) 12% Jan. 20} 8% Aug. 3) 19% May 5 
zetmost Texas Co._no par| 17,900| 144,400) 14% Sale 4 Sale Sale | 124% Jan. 24) 14% Jan. 2 94% Aug. 24) 20% Jan. 17 
aes ms & Wig, Inc no par 2,800 181,95 2% Sale "7 ES Saar \% gJan. 3 y%Jan. 32 Oct. 22) 5% Jan. 18 
I T Car no par 3,300 14,025)| 47 51 45 53 50% Sale | 45% Jan. 14! 54% Jan. 19) 39% Oct. 25) 59% Dec. 3 
General Asphalt... ..- 299,400) 7,251,900| 41 Sale || 6534 Sale | 56% Sale | 55% Jan. 26) 65% Jan. 3)| 39% Aug. 25| 78% May 5 
> Pere 1 4,700 50,050) 80 Sale ||103 Sale | 90 Sale | 90 Jan. 10103 Jan 77 Aus. 25|117% May 5&5 
eneral Cigar, Inc....100 9,200 75,350) 54 Bale || 68 Sale | 6734 Saley| 6734 Jan. 3] 7344 Jan. 17] 54 3) 70% Dec. 7 
Deben pref (7%)----100 500 10,000; 80 Bale || 94 96 97 98 94 Jan. 4102% Jan. 18 50% feat 25) 9544 Dec. 8 
Metts Hei SE at ‘ecnaee 2,720) 80 fF ee FF i | BOR ep Gee Jan. 4)100 May 4 
General Electric.....-. 100} 24,400| 659,277/122 Sale ||13934 Sale (142% Sale (136 Jan. 9 14636 Jan. 1¢€ 169 Aug. 22,143% pee 3 
Gen Motors Corp..no par} 245,700, 3,545,025) 141% Sale |} 10 Sale 8% Sale 844 Jan. 5 Jan. 9% Aug. 24| 16% Jan. 11 
+ ap eee dele men antes 00 1,5 17,910) 70 e || 72 Sale | 69% Sale | 69 Jan. 24 72% +a. 9; 63 June 21; 75 Dec. 6 
debenture stock. 100 8,400 Ss cscs a Sine 70% Sale | 69% Sale | 68% Jan. 31| 73 Jan. 12) 60 Aug. 22) 73% Dec. 19 
766 debenture stock. 100 4,900 NEMS pabemarats 814% 85 804% Sale | 804% Jan. 20 85 Jan. 10) 69 Aug. 20 85 Dec. 20 
Gililand On a: ret (8%) a 14,050 388°100 “87% Sale 3656 Sal 36% 373% 34 16 Jan. “4 38% oo 2 585% fi = eae = il 
eecce no par , , e 6 e an. | an. 20) 26 une 24; 4 an. 
eer. i ES 100 , 27,400 2 85 Sale | 80% Jan. 7; 87 Jan. 18] 62% June 23; 86 Dec. 14 
Granby Cons M,8 & P.100 4,200 40,700) 16 20 2844 Sale | 27% Sale | 26344 Jan. 2 30% Jan. 25) 15 Aug. 22); 34% Nov. 25 
Gray & Davis, no par ,300 29,700 Reese ST: 12 Sale | 18 P Sale | 12 Jan. / 19 Jan. 26) 9 a 6| 16% Mar. 24 
Guantanamo Gugar'ce per| 16-3251 42°00] 35 ae Ul “asd pele | 26 BMC | 705, 3an 37) 70% jam: 20) 18i6 Mar. 2t tebe sen: 
’ , 3 4 e ale an an ; 5 ec. 2 an. 
Gulf States Steel tr cits 100 241,500 124;050| 28% Sale || 47 Sale | 72% Sale | 44% Jan. 9 90% Jan. 20) 26 June 21) 50% Dec. 2 
lst pee nesoese Ne. eeeces Rar agi aE oeee: ee 8 ee? T. lewtd adeno SR os PSI 874% May 4| 90 Dec. 10 
Hab w El Cab__no par} 10,300 Chee es 1 1% % Oo % Jan. 20 i1Jan. § 4 Nov. 25) 13% Jan. 7 
Hartman Corporation.100); ------ 7,100) 68 71 82 Sale | 80 85 82 Jan. 3 82 Jan. 3) 69 Mar.28) 86 Dec. 6 
oy a Ww -no per 26,900 ate.ce> 56 Sale || 78% Sale |____. ~ “ 76% Jan. 5, 84% Jan. 18 5076 wne 20 ce nov. ¥ 
_ ine  Canbesl —° Me oo eo cue 1 apap ehileliities  diuncinepaiiainaiia dais’ sadol i nn ec. 84 ec 
endee Manufacturing 100 1,700 38,600) 15 Sale || 16 174%| 15% 16%) 15 Jan. 12 17% Jan. 18] 13 June 20) 25% April 25 
e Mining.-_..100 1,200 20,000) 49% 6561 oe i ie ease 55 Jan. 3 59% Jan. 23) 4944 Mar. 2) 61 ay is 
Houston Oil of Texas..100| 39,900| 553,080) 67% Sale || 76 Sale | 73 Sale.| 70 Jan. 9 77% Jan. 16] 40% Aug. 25) 86. May 6 
Hupp Motor Car Corp..10| 42,400; 282,100) 11% Sale || 114 Sale | 13 Sale | 10%Jan. 6 14% Jan. 19]| 10% June 21) 16% May 2 
Hy Steel_...no par 1,880 6,041)| 19 21 5 7 3 5 546 Jan. 10 6% Jan. 1 6 Dec. 13) 20% Jan. 8 
Indiahoma Refining -_---- 5 900; 226,091) 634 Sale || 3% Sale | 3% Sale 34% Jan. 27, 3%Jan. 5/| 2 June 30}; 7% Jan. 8 
Indian Refining..-.....- 10 4,100 34, 00 13 16 7% Sale 6% 5 Jan. 20 7% Jan. 6% Dec. 30| 15% Jan. 12 
my ey, Cons Cop...20| 26,900' 653,000] 31° Sale || 40 Sale | 38% Sale | 38 Jan. 10 41 Jan. 23)| 295 Mar. 12) 424 Dec. 24 
Int Corp v t c...100 , 40,493) 13 Sale 7% 9 8 7% Jan. 6 9%Jan. 26) 6 Aug. 13% Jan. 11 
red v tc...... 100 6,500 »300)} 62344 Sale || 34 3544| 35% Sale | 33 Jan. 16 37% Jan. 27)| 31 Dec. 24; 57 Jan. 7 
Internat’] Cement-_-_no * {00 4,500 OR kes 8 aS 27% Sale | 264% 28%) 26 Jan. 23 29% Jan. 28) 21 June 29) 29 Nov. 25 
Internat serves. BOW 14,600! 508,228] 935% Sale || 8134 Sale | 81 82 | 79% Jan. 3 85% Jan. 20) 67% Aug. 22':100% Feb. 16 
erred, new... -- 1,800 9,9151|103 Bale 106 Sale |106% __.-- 105% Jan. 7110% Jan. 18] 99% June 20110 Jan. 29 
Internat Mere TMasine. 100 17, 000) 226,725) 12% Sal 1444 Sale | 15% Sale | 13% Jan. 4 15% Jan. 31i)| 7% Aug. 24) 17% Jan. 11 
Py cdakskpebs 100} 132,500} 550,900) 52 Sale 65% Sale | 63% Sale | 62% Jan. 4 69% Jan. 31) 38 Ane. 25 67% Dec. 6 
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STOCKS SALES. Si license PRICES IN JANUARY. RANGE FOR YEAR 1921. 
~ Y STOCK EXCH’GE In |12 Months Jan. 3 

January) 1921. 1921 Jan. 3. Jan. 31. Lowest. Highest. Lowest. | Highest. 

Par| Shares. | Shares. |\Bid. _Ask.||Bid. Ask.|Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. | Sale Prices. 

{nt Motor Truck.__no par| 32,700} 114,060| 34 Sale || 28% Sale | 30 Sale | 2514 Jan. 13) 34 Jan. 20 Oct. 14 42 May 
ist preferred_._---- 100 6,500 25,640) 70 72 || 73 Sale | 70 72 69% Jan. 12| 74 Jan. 20) 63% Oct. 17; 76 Jan. 18 
erred ---..-_. 700} 11,200) 58 Sale || 58 60 | 58 60 Jan. 6| 59 Jan. 4| 54 Oct. 11) 6434 April 25 
International Nickel...25) 54,000 530.370, 14 Sale || 12% Sale | 12% Sale 1% Jan. 9] 12% Jan. 25| 11% aus. 24) 17 ay 2 
jtinatsoond 41,000 6,455|| 75 Sale || 61 Sale | 70 Sale | 60 Jan. 4/85 Jan. 20; 60 . 30 85 May 4 
[nternational Paper...100] 32,100) 469,270) 46 Sale || 52 Sale | 48 Sale | 4654 Jan. 17/52 Jan. 3 + Sie ioe. 24| 73% May 17 
Preferred -..----.--100) --.---- 1,600).---. ----- Se ee See res ee ee? | Sept. 15/103 Nov. 12 
Preferred stamped--100} 4,805,  30.017/|-..-. ----- 714% Sale | 69 70 | 674% Jan. 9) 714 Jan. 3 87 Aug. 25} 75% Nov. 14 
International Salt - ---- 100; _------ 800)}..--- ----- S sence O68 52 UB caus Meenekténnesse6neen | 45 a 10} 60 Mar. 23 
Invincible Oil Corp- ---- 50| 188,000] 1,058,600| 22% Sale || 144% Sale | 14 Sale | 12% Jan. 5| 15% Jan. 16 5| 26 Jan. 20 
Iron Products Corp- a oo 13.000 15,340) 34 Saie || 25 Sale | 30. Sale | 24 Jan. 19) 30 Jan. 20 2354 Sep Sept. 9} 40 Jan. 1 
{sland Oil & Transp....10} 98,200] 1,328,700) 4% Saie 25% Sale 254 Sale 2% Jan. 20| 3 Jan. 25 Sept.26) 4% Jan. &8 
Jewel Tea, Inc...-.--- ee 16,800} 201,825)|..... ...-- 11 Sale | 11 11%| 10 Jan. 4] 13% Jan. 17 Jan. 6) 124% Dec. 9 
Preferred _--.------ 5,300 43. BOB loess gegee 39 44 | 47 £«48%| 38% Jan. 4) 52 Jan. 18 $ Jan. 4| 46% Nov. 9 
Jones Bros Loy fis. - 2108 19,100 97,500| 14% Sale || 36% Sale | 353% 36%| 35% Jan. 3) 39. Jan. 14] 144 Jan. 3 38.34 Dec. 27 
~---------- 41,400} 170,300/..... ....-|| 7% Sale 6% Sale | 6% Jan. 17| 7% Jan. 3| 4% Oct. 6 9 Nov.19 
> (Julius) & Co. -100 2,100 3,875) 68 80 85 Sale | 88 Sale | 81. Jan. 17) 89% Jan. 30; 68 Mar. 19) 85 ec. 12 
Ke Pn ly ay Tire__25 88,600} 1,434,600) 42 Bale || 43 Sale | 36% Sale | 344% Jan. 4 43% Jan. 3)| 324% Aug. 24| 54% May & 
Preferred 6% ------- 100 50 4,250| 71 78 || 71% Sale | 74% Sale | 71% Jan. 3 74% Jan. 10| 70 May 31} 80 June 8 
Preferred 8%------- 100 1,162 15,225) 85 Sale || 92 96 93 99%| 90% Jan. 4 Jan. 16] 70% June 7} 94 Jan. 25 
» ~ BL og nc...-100 400 25,500| 40 Sale || 624% Sale | 60 68 | 62% Jan. 3 65 Jan. 19| 35. Mar. 11] 69 Nov.18 
Preferred ---------- 1 200 SS re errr 9014 Jan. 23| 94. Jan. 16| 75 Mar.11] 94 Nov. 18 
Kennecott Copper__no par} 151,100 663,900; 18 Sale || 2614 Sale | 27% Sale | 2544 Jan. 4 29% Jan. 25| 16 Mar.11) 27% Dec. 27 
Keystone Tire & Rubb--.10 84,700 738.220; 8% Sale 17% Sale | 16 Sale | 15% Jan. 3) 184 Jan. 17; 8% Jan. 3) 17% May 2 
Kresge (8 8) Co--.----- 100} 28,300 29,000) ...-. 174. Sale 1128 Sale {110 Jan. 10/174 Jan. 3130 Jan. 10)177 Dec. 7 
PREEEEE diiccenccce 100 200 1,900) ..... -..-- ee ee Se ge 106 Jan. 27\|110% Jan. 19| 97% June 17|105% Nov. 29 
Kress (S H) & Co----- 100 50 A here ad Spee ees | 70° Sept. 16| 94 Dec. 30 
Lackawanna Steel - - - -- 100 34,000 285,546) 53 Sale 536 “— 45% Sale | 44% Jan. 4/ 50 Jan. 20; 32 June 23 568% Jan. 11 
Laclede Gas (St Louis) - 100 2,600 19,200} 40 Sale || 46 44. 47 | 43 Jan. 13| 48 Jan. 19| 40 Jan. 3) 5734 May 17 
Lee Rubber & Tire-_no par} 6,300) + 159,900)---__ -.__.|| 28 Sale 27 27%%| 26% Jan. 6) 28% Jan. 17| 17% Jan. 14] 30 Dec. 7 
ett & Myers Tob--100 1,100 18'6501139. Sale |160 164 /160 163%|158 Jan. 19|1633%4 Jan. 11 138% Jan, 22164 Dec. 22 
ries B......-.--- 100 100 3,928|120. 140 (158 164 |150 165 |100 Jan. 17 100° Jan. 17.137 April 27|164 Dec. 22 
a) 1,600 9,847, 97% Sale |107 109 |109% Sale {108 Jan. 10)111% Jan. 25| 97% Jan. 3 110 Nov. 28 
Lima Locom Wks, Inc_100 7,300 OP Se incwen ctnne 9134 Sale | 9214 97 | 91 Jan. 3|100% Jan. 16) 64 Aug. 10/102 Dec. 16 
, ree 800 RES ee 101% Sale | 92 100%] 93. Jan. 30/1074 Jan. 5/| 87% Ran, 25 100 %4 Dec. 17 
Loews Incorporated_no par| 31,200, 861,470| 15 Sale || 1344 Sale | 11. Sale | 1054 Jan. 28) 13% Jan. 23) 10 June 7 a1 Mar. 
Loft Incorporated__no par} 15,400) 148,110) 11 Sale 91 Sale | 11% Sale | 9 Jan. 9| 1034 Jan. 27) 73% Aug. 25) 12% Jan. 10 
Loose- Wiles Bis tr ctfs_ 100 4,200 26,200/ 31 Sale 36 39 35 39 36 Jan. 7| 41% Jan. 21| 30 Aug. 25) 42 Jan. 31 
ist preferred ------- 100 300 1,000] 93% 99 || 97 Sale | 97% 99 | 97 Jan. 3 971% Jan. 13| 93% Jan. 10) 98% April 28 
2nd preferred ------- 100 300 300); 99 105 OR 116 HON” 290 hickkdc cmcdacletwebo.comeous || 94% June 23/100 ar. 11 
Lorillard ) weuabass 100 3,800, 75,475/138% Sale |150 --.-- 148% Sale |147% Jan. 6|151 Jan. 16136 Feb. 3)164)4 Feb. 28 
BEE scnmiscoece 00 400) 4,105) 97 103 {108 111 /|109 Sale 1109 Jan. 13)/110 Jan. 17100 Jan. 65j111 Dec. 2 
Mackay Companies-.-_100 1,700 5,928|| 59% Sale | 7144 70 | 79 Sale | 72 Jan. 5| 79 Jan. 30) 59% Jan. 3) 72 Dec. 23 
Pee 00 1,867 ent ME toca E TIT | 57 60 60 64 57 Jan. 13) 62% Jan. 24) 5 June 7} 62 Dec. 15 
ea 80 oe 4,400' 4,700 Sarr ge Pe" 12% 15%] 19 Sale , 15% Jan. 16 19% Jan. 24110 Jan. 4| 18 Sept.23 
PE cmmendovas 100] 200 it BRE Ee | 62 68 62 75\%| 62% Jan. 10 Jan. 16) 46% +n. 7| 67 =dJune 1} 
Manhattan Beach ----- | Riga eae ae RPA Os Ye 2 ME 8 enttins Gubowalbaseeh onsucs mm ec. 8 44 Dec. 8 
Manati Sugar-_---.---- 100} 26,600 51,300| 68 Sale || 31% Sale | 4234 Sale | 30% Jan. 3) 50, Jan. 25 Oct. 6| 89% Feb. 14 
Manhattan Shirt__._--- 25 48,000 iin citks inmate 33 3434| 3914 Sale | 3334 Jan. 11) 41% Jan. 23 is June 13| 36% Dec. 12 
Preferred ........-- 100; .----- (ESE 100% 11014|1018% 110%4|------_ -- ghband ih, «anaes '100 Nov. 3/1003 Nov. 22 
arland Oil_..-.--- no par} 18,200; 116,350)... 1.22. 26% Sale 23)4 Sale | 22% Jan. 6) 27 Jan. 3 124 Aug. 16| 30% Nov. 12 
Marlin-Rockw v t c_no et 400 4s RE ee 5 9 pee ee ey Oct. 24) 19% Jan. 14 

Martin warty og ad 84,500 RR aga a 21% Sale 31 Sale | 20% Jan. 4| 32% Jan. 23 13 Sept. 24) 22 Dec. 
Mathieson A kali -”50| 10,900 21.5451 131% 20 || 22144Sale | 23 24 | 22 Jan. 11] 25Jan. 5 ys Aug. 29] 24. Nov. 26 
Maxwell Motor trctf_..100) ------ SO Gee Ober Oke Tonk ccccclnccdc coccadsstde Scotona i tsese enedan | Jan. 3) 7% Jan. 11 
Certificates of deposit..}| ------ Ce DT de accodincccd duoc c0oges_ os ceuelt fesse soe June 2} 1 June 2 
do stamped assented . 200 FT Sein RTA Serio imJan. 4| 1% Jan. 4 Aug. 25| 33 Jan. 18 
ist preferred tr ctf_.100| ------ RO Bn J oceee speekanneees ones 34 June 30) 12 Jan. 12 
Certificates of deposit; ------ BOE cic caceclleocde sacceloccae docachessGbe Secoanleeese” esagnee 5u% June 2) 5% June 2 
do stam assented| ------ $, BOON nw cocccllennnn cece nli joe cone nfo e eens woseen|ooeese sees 3° May 23| 934 Jan. 18 
2d preferred trctf_..100} --.---- i auidcsslindhs «cdunboacdad acne oeees peribicens eunsan 1% June 21} 5 Jan. 29 
ificates of deposit} ------ SEEN sith endnghh bls o-sdelecnan covngeoosee Sonnpnare ery Menee4 3 Mar.23| 3 Mar. 23 
do stam assented; ------ ARTE aE ee 8 ee eat ceed seeune 2 Aug. 3| 5 Jan. 29 
Maxwell Mot V Cl A100 200 SBOE mee ee ee eo gaan 48 Jan. 5| 51 Jan. 3/38 June 17} 4544 Dec. 17 
LD Maadecsons no par 5,300 kee 14 Sale | 12%Sale | 114% Jan. 7 15% Jan. 18; 8 June 25) 15% Dec. 28 
May Dept Stores_-_--- 100 14,000 91,150! 65% Sale (108% Sale |107 Sale |101 Jan. 3 109% Jan. 18| 65% Jan. 4114 Dec. 19 
ccecccccece 1 2,055) 93% ___..||108 110 !110 112 107% Jan. 3/108 Jan. 5| 95 Mar. 18,109 Dec. 30 
Mexican Petroleum...100| 497,400) 9,445,600/158%%4 Sale 113 Sale |111%4 Sale 10634 Jan. 10|115% Jan. 20, 84% Aug. 25/1674 Jan. 13 
sihiratiie wae 00 1,206 FS eg 88 | 80 87 | 79% Jan. 12) 854% Jan. 5) 70 Oct. 15) 94 an. 11 
Miami Copper --_------- 5| 15.400| 198.315 158 Bale || 2734 Sale | 27% Sale | 26% Jan. 7| 27% Jan. 21) 15% Jan. 3 28 Dec. 16 
Middle States Oil._.--- 10, 187,200) 1,996,530, ise Sale 13% Sale | 12% Sale | 11% Jan. 11] 13% Jan. 3/10 July 20 16% Nov. 21 
Midvale Steel & Ord_...50} 245,100 36,560. Sale 2734 Sale | 29 Sale | 26% Jan. 6| 32% Jan. 20) 22 June 21) 30% Dee. 3 
Montana Power-.-.-.-.-- 100} 10,000 20,300! 33% Sale || 645% Sale | 6714 Sale | 63. Jan. 4) 6944 Jan. 24) 43 Aug. 25 6454 Dec. 31 
a 200 4,520, 93 95 {1101 Sale 103 ---.-- 100% Jan. 6)/101 Jan. 3 92% Oct. 15|101 Dec. 31 
Montg Ward & Co__no par| 27,200, 236,400! 1934 Sale || 1344 Sale | 12%4 Sale 12% Jan. 10} 15% Jan. 18| 1293 Dee. 7] 25) May 2 
ins Body.-.---- no par 5,000 26.150! 21° Sale || 2114 Sale | 2444 25 | 19}¢Jan. 7| 26 Jan. 26 7% July 8| 28% Jan. 11 
National Acme----.---- 2,900' 119,800! 27 Sale || 10% 11 121% Sale | 10% Jan. 9! 13% Jan. 16! 10% Dec. 27) 30 Jan. 4 
National Biscuit....-- 100 5,500) BRINE, Sah, SR 126% Sale |130 Sale j123% Jan. 4 137 Jan. 20102 Jan. 4/1284 Dec. 7 
TT itp a ddimewih 2,200; 15'7881106 Sale |\113. 114 |119 Sale [11344 Jan. 4)1193¢ Jan. 25.105 Aug. 25/120 Jan. 26 
Natl Cloak & Suit..-.-- = 600| 22,400} 26 Sale || 26% Sale } 264% 29%] 26 an. 17] 26% Jan. 3)| 15 Sept. 13} 35 an. 18 
Preferred _._..-.---- 1,800, "SFR Ae " —_ 80 69 Jan. 5| 79 Jan. 20| 44% Oct. 18) 79 May16 
Nat Cond’t & Cable no = 1,700 95,035|| 3% Sale i%| 1% Sale 1% Jan. 16] 14% Jan. 19, Sept.19} 5% Feb. 11 
Nat Enamel & Stamp. par 49,700 137,220) 50 Sale 36% Sele 36% Sale | 3034 Jan. 11) 3744 Jan. 18) 26 Aug. 25 65 Feb. 14 
Preferred .....-..-.-- 100 2,320 wn 88 95 88 9244) 85 90 8234 Jan. 18} 91 Jan. 5| 89 June 17} 95 Mar. 9 
National Lead_.....-.- = 18,200 63,750) 69% Bale || 84 87 90 Sale | 85 Jan. 12} 9444 Jan 17 67% July 23 87 Dec. 13 
wae ke SON 6 9'980/100 104 ||105 109 |110 115 |108 Jan. 10/1124 Jan. 24100 June 20/108) May 4 
Nevada Consol Copper 15,200! 221,600! 10 Sale 14% Sale | 14% Sale | 1444 Jan. 11) 154 Jan. 23 a Mar. 31} 15% Dec. 12 
New York Air B .-100 1,400 48,210| 80 Sale Sale | 58 «+ 62 58 Jan. 3) 624 Jan. 4 2054 Aug. 17| 89 Feb. 19 
New York Dock...-..- 100 3,000 93,300; 21% Sale 30% Sale | 31% Sale | 29% Jan. 5 33% Jan. 23 Feb. 9) 39 May 19 
Preferred ........-- 100 1,100 6,900) 42 50 53 56%| 52 55 53 74 Jan. 17 5416 Jan. 28) 4 Jan. 26) 574% May 18 
N Y Shipbuilding..no par 1,100 ic EN 13 Sale | 18 Sale Jan. 3) 18 Jan. 31 Dec. 14) 33 Feb. 21 
North American (new)..50} 74,200) 171,200)__... ....- 45 Sale | 54 Sale 53% Jan. 30) 56 Jan. 27) 32 Aug. 31] 46 Dec. 6 
_  ~ ite Snag aes 50; 26, a oe 39 Sale | 40% Sale Jan. 7| 415% Jan. 20) 31% Aug. 31 sed Nov. 21 

ah ee ois ceed ial 38,000 PRR pk, aE ee *3u Jan. 13] 8% Jan. 23 ec. 21 Dec. 
Nova Gcotie. Steel & C_100 7,900 36,100) 32 Saie || 24 25% Sale | 2244 Jan. 4] 28% Jan. 20) 20% Nov. 9 39 Mar. 29 
N Co (he) -ne par 900 14,700) 9 10 9% sale | ae ae 9% Jan. 11] 10 Jan. 26' 8% Mar. 8] 12% Jan. 8 
Ohio low. _no a 4,700 5,575|| 8% 10 11% Bale 114% 12%) 11 Jan. 10) 1344 Jan. 18) 7 Nov. 25} 11% Dec. 30 
oae Fuel Sup RRR 100 1,500) 44 50  —?—t ge Meare 47 Jan. 18| 47 Jan. 18| 40 June 24) 48 Jan. 19 
& Ret of Amer 25,600} 508,390| 3 Sale 23% Sale 214 Sale | 23% Jan. 30} 2% Jan. 3) 1% May 31) 4 Jan. 7 
Ontario hy St. Mining. 1 2,600 21,250; 4% Sale 4 4%! 4% 5) 44Jan. 6 ey Jan. 26) 3% Aug. 4| 6 May 9 
Circuit he 9'500| 140,000 26% Sale || 13% Sale | 13 Sale | 12% Jan. 6] 15% Jan. 24) 14 Dec. 2) 30% yp 29 
Otis Elevator.......-.- 100 4,036 33,650\111 125 (||118% “~~ 125 Sale {116 Jan. 4]126 Jan. 31) 87 Aug. 3/148 ay 4 
I ol iene lea 00 7 & ene 88 83 93% 95 93 Jan. 7| 95 Jan. 21\| 79% June 22) 96 Nov. 28 
Otis Steel_....---- no par| 19,296) 112,244) 13 Sale || 10 gale 10% Sale | 9% Jan. 7} 12% Jan. 20) 8 Nov. 22) 16 Jan. 11 
Preferred .....<acc~ P00 Byes pee gate: 424% Sale | 40% 45 424% Jan. 3) 42% Jan. 3) 3944 Dec. 5 85 Jan. 15 
Owens Bottle _..._---- 25 4,600 55,952 44 48 || 2544 Sale | 25% Sale 24% Jan. 27] 26 Jan. 16) 24% Nov. 14) 54% Jan. 11 
PacificDevelopment no par 3,300 58,740| 14 Bale 8% Sale 7% Sale | 7 Jan. 27| 8%Jan. 19) 4 ec. 13, 19% Jan. 8 
Pacific Gas & Electric_1 25,700]  94,850/ 48 Sale || 63 6534) 64 = 65 60 Jan. 30] 66 Jan. 20| 46% Jan. 19, 68 Dec. 20 
Pacific Mail SS_..-.---- 9 16,500) 144% _.--- 11% 12%} 11 i2 | 11 Jan. 18} 12 Jan. 5) 8 Aug. 18 af: Jan. 25 
Pacific Oil --_-.- (no par)| 170,550) 2,529,604) 41% Sale || 47% Sale | 45 Sale | 44% Jan. 10] 47% Jan. 3] 274% Mar. 12) 50% Dec. 16 
Pacific Tel & Tel___--- 1 4 11, 30 40 55 60 55 62 Jan. 12} 58 Jan. 12| 38% Jan. 18) 58 Nov. 26 
Pan-Amer Pet & Tr._..50} 108,800 2.477.500 73% Bale || 5244 Sale | 51_ ‘Sale en Jan. 11] 53% Jan. 16) 38% Aug. 25| 79% Feb. 17 
Class B stock.-..--.--- 23,200 42,780; 68% Sale 4654 Sale | 461% Sale Jan. 10} 48 Jan. 17) 34% Aug. 17) 71% Jan. 12 
Panhan Prod & Ref-_no par 1,400 SU nnsc6 aboce Sale | 84 Sale “SK Jan. 31) 1244 Jan. 24) 6 Aug. 27| 1344 Dec. 6 
Panhandle P & R, pref_100 600 RE RAS 76 Meee 79 Jan. 17| 73 Jan. 10) 68 Aug. 26) 7844 Dec. 12 
Parish & Bingham - 8,000 I iia ears nudes 13 Sale | 14% 15% 1134 Jan. 3] 16% Jan. 20! 9% June 23) 1534 April 25 
Peaney ¢ C)Co pref. 100 100 Sine aE 88 94 90 97 90% Jan. 24| 90% Jan. 24] 85% Feb. 11); 94 Aug. 1 
P bStvtc__no par} 39,300] 725,700! 9 Sale || 104 Sale 834 Sale 834 Jan. 19] 10% Jan. 3] 6% June 20) 17 Jan. 17 

People’s Gas L & Coke_100 35,000 421,550! 33% Sale ||z62 Sale | 69 Sale | 5934 Jan. 4| 70 Jan. 20, 33% Jan. 3| 64% Dec. 
adelphia Co (Pitts).50} 12,100] 148,000) 34% Sale || 3244 Sale | 324 Sale 3144 Jan. 4) 34% Jan. 13 20% Aug. 26) 3544 Jan. 11 
-_— ones Corp no par 5,620 725 30 70 |\102% Sale | 8534 90 | 82 Jan. 30|105% Jan. 3] 3744 April 26)10544 Dec. 31 
erred ......---- 100 1, 4'700| 65 73 || 9034 95%| 88 9334 89% Jan. 7) 92 Jan. 13) 67 ar. 24; 9034 Dec. 31 
Phillips Petroleum._no par aS a 407,400 2834 Sale oe aK a iB3¢ Sele a8 en M arte ap 13) 1S qune a} asie oes. = 

Pierce Arrow Mot C no par| 59,5 1,424,154) 20% Sale 13% Sale ale g Jan. 4 Jan. ; ay 
ST ccichedipeaants foo 22,900 12.625 68 Bale 31. Sale | 33. Sale | 29% Jan. 4' 36% Jan. 20) 21 Oct. 5 98 # Mar. 28 

























































































































































32 STOCKS—STOCK EXCHANGE RECORD [Vou. 114. 
i 
SALES. i | PRICES IN JANUARY. RANGE FOR YEAR 1921. 
STOCKS || Price about |! — 
N Y STOCK EXCH’GE In 12 Months Jan.3 
January 1921. | 1921. Jan. 3 Jan. 31. Lowest. Highest. Lowest. Highest. 
Par| Shares. | Shares. ||Bid. Ask.||Bid. Ask.|Bid Ask | Sale Prices. | Sale Prices Sale Prices. | Sale Prices 
rae oS i bdawwns 25| 75,000} 703,908!| 1044 Sale 11% Sale 9% Sale Jan. 20/12 Jan. 13|| 5% Aug. 22) 14% Nov. 29 
iobdéames 00 10,100 131,000) 75 Sale 71 Sale | 67% Sale | 64 Jan. 11| 71 Jan. 3)| 304 Aug. 22; 78 Jan. 7 
Pittsburgh Coal (of Pa) pe 9,600) 221,335) 58% Sale || 6314 Sale | 5834 60 58% Jan. 30| 63% Jan. 3)| 52. July 16) 66 Dec. 12 
BEE sacgeccce- 500 13,453) 82 84 93 93441 90% 93 92% Jan. 201 93 Jan. 16|| 824% Jan. 8) 93 Dec. 24 
Pittaburgh Steel pret=-100 a a §,800)|..... 84 94 85 ere Re Sears 79 Mar 31) 85% May 1} 
Pond Creek Coal. ------ 10 3,100 48,200) 1334 Sale || 144% 15%] 14% 14%] 14% Jan. 5) 15 Jan. 19|| 12% Mar. 15) 1644 May 6 
Pressed Steel Car- ---- 100 4,200} 124,710) 81% Sale || 9214 Sale | 6314 Sale | 63°° Jan. 12| 66 Jan. 20|| 48 Aug. 25) 96 Jan. 24 
Preferred .-.-..-.---- 1,100 enous dninnia 92 Sale | 93 Sale | 91% Jan. 5|93 Jan. 16} 83. June 22/104 Jan. 24 
Producers & Ref Corp. -50 6.00 «= 106 Bile wend cvwee 30 Sale | 271% Sale | 24% Jan. 10] 30% Jan. 17|| 20% Oct. 11) 3444 Dec. 13 
i ap at 200 A emit: sameieis 39 Sale | 35 39 | 39 Jan. 31/39 Jan. 3)|| 35 Nov.30;| 40 Dec. 14 
Pub Serv Corp of N J..106) 30,100 8 | ae 67 72 79\% Sale | 66 Jan. 7| 80% Jan. 27|| 54. Jan. 15| 704% May 19 
n Company---.100} 38,800) 415,905)106 Sale 107% Sale [2110 Sale |105% Jan. 6)113% Jan. 18|| 8734 Oct. 18/1144 Nov. 17 
Punta Alegre Sugar....50) 113,400 350,660)\247 Sale 4 3314 Sale | 36% Sale | 31 an. 4| 3934 Jan. 25|| 2434 Oct. 19) 514% Jap. 11 
Pure Oil (The)_n-_--.--- 62,700, 843,800) 35 Sale || 385% Sale | 33% Sale | 33% Jan. 31] 38% Jan. 3)| 2144 Aug. 25) 40% Dec. 13 
Railway Steel Spring..100|) 11,600 90,450) 86 Sale || 99% Sale | 951% Sale | 94 Jan. 101100% Jan. 18|| 67 July 28, 9944 Dec. 31 
PE scunenoons 100 300 2) ea a. > omtitie 111 ___.|108% Jan. 23|110% Jan. 27|| 98 April21)109 Mar. 3 
Rand Mines, Ltd_-no par| 2,700} 16,300) 20 20 22 | 19% 20%] 19% Jan. 26) 22 Jan. 6)| 19 April 29) 26% Sept. 23 
eg Copper..--10) 19,600) 288,830, 11% Sale 15 Sale | 14% Sale 14% Jan. 6) 15% Jan. 23)| 11 ar.12; 16 Dec. 15 
Bel, (iobt) & 0...no par 200 acai ddswokenial 8 9 7 10 81% Jan. 16) 9 Jan. 4|| 6 July 18; 10 Jan. 11 
ist nn ilies cams 100 1 2, Seen seen 40 49 | 49 Jan. 9/49 Jan. 9]; 40% Mar. 10) 56 Nov. 18 
Remington vtc100|) 28,100 93,900) 27% Sale || 25% Sale | 31% Sale | 24 Jan. 6] 32% Jan. 31|| 17% June 20) 37% Jan. 20 
Ast pes v tc_..100 1,400 ¢ ie RANESN 5 63 Sale | 55 Jan. 12) 65 Jan. 28|| 474% Nov. 2) 80 Jan. 17 
paniiceiats 1 1,200 to cese aeneok Se 48 54 | 51 Jan. 21| 61 Jan. 23|| 47% Nov. 30| 75 May 6 
Replogle ia a foo 75,500; 131,379) 35 Sale || 2634 Sale | 28% Sale | 251% Jan. 3] 33% Jan. 25|)| 13. June 21) 3944 Jan. 12 
ic ond thea. 00; 82,700) 1,145,000) 61 Sale || 5234 Sale | 505 Sale | 4934 Jan. 27| 52% Jan. 3)| 41% June 23) 73% Jan. 13 
PAT 2,300 21,600, 86 874)| 85 88 83% Sale | 83% Jan. 31) 87% Jan. 23 75% Oct. 20| 964% Mar. 2 
Republic Motor THK no par 5,300 128,000| 193% Sale 8% Sale 7 7%| 7 Jan. 27| 8%Jan. 3 Dec. 1) 24% Jan. 25 
gore Dutes Co N Y sh’s- 39,900} 1,381,320) 65 Sale 50% Sale 48% Sale | 47% Jan. 31| 52% Jan. 16 Oct. 17| 69% May 5 
St Joseph Lead_-.--.---- 2,51 29,503)| 124 Sale || 1234 13%] 13144 13%] 12% Jan. 9] 13% Jan. 30 10 Aug. 26; 14% Dec. 2 
Santa ilia Sugar.no par 5,400 39,88 4 2% Sale ix 2 1% Jan. 10| 2% Jan. 19 4 Oct. 17 Feb. 1 
Savage Corp... 7,400 20,450)) 11% Sale || 1244 Sale | 17% Sale | 11% Jan. 4| 17% Jan. 27 8% Oct. 6| 23% Jan. 11 
Saxon Motor Car__-no par 5,200 138,150) 2% Sale 21% Sale 2% Sale 2, Jan. 21) 2% Jan. 16|| 2% Oct. 18) 6% April 30 
Sears Roebuc Co...100} 71,820) 1,420,459)) 9544 Sale || 6434 Sale | 6114 Sale | 605% Jan. 27| 64% Jan. 12|| 5444 Dec. 6) 98% Jan. 3 
DE nspimapogn 100 2,700 14,500/100 Sale 3 Sale | 91 95 91 Jan. 5| 94% Jan. 16|| 85 Nov. 29/104 June 6 
Corp no par| 68,000 466,700) 17 Sale || 2344 Sale | 17 Sale | 16% Jan. 20) 231% Jan. 3/| 12% Mar.11! 25% Nov.17 
na Copper 10 ,600 45,000) 4% Sale 8% Sale 8% 8%| 8 Jan. 21; 9 Jan. 17|)| 4% Jan. 3 9% Dec.W16 
= Po 8,400 170,475) 42% Sale || 3832 Sale | 36 Sale | 35% Jan. 30] 38% Jan. 12/| 30% Oct. 6 49 May ‘9 
irConsO1lC SED HO 193,800) 3,222,300) 24 Sale || 21% Sale | 19% Sale | 1834 Jan. 10] 215% Jan. 14|| 16% Aug. 25 28% May) 9 
Sloss-Sheffield 8t’l aa too 22,300 200, 51 Sale 35 Sale 39 42 35 an. 3| 44 Jan. 20 32 June 29, 56 Jan. ll 
Sa daleeeepiantieh 100 1,200 2,100) 74% 86 71 # Sale | 70 90 691% Jan. 4/75 Jan. 17 — June 29| 75 Nov.15 
4,800 20.536 WEIR Sere Ge sure , 49% Sale | 45 51 43 Jan. 9155 £=Jan. 19 Oct. 24|103 Jan. 31 
500 SE SST 75 85 83 91 83 Jan. 191 87 Jan. 20 78 Dec. 12/103 Apr. 26 
150 4512 106 Sale 112 118 {110 117 14110% Jan. 24/114 Jan. 4/| 88 Aug. 30/119 Dec. 20 
1 400 1,995} 70 80 |; 81 87 85% 861%) 83% Jan. 11; 85% Jan. 25|| 75 June 18) 814% Dec. 14 
Standard Oil of Calif...25) 45,400 ..,, —_——eee 98)4 Sale | 9314 Sale | 913% Jan. 10| 98% Jan. 3|| 67% June 24) 9834 Dec. 30 
Standard Oil of N J...-.- 25 44-4 531 ise Sale 179 Sale |173 Sale |169% Jan. 5/183 Jan. 16||1243%4 June 13)192\% Dec. 15 
erred -100 114 Sale |114% Sale 113% Jan. 7/115% Jan. 16:|105% Jan. 3 11433 Dec. 30 
77 79 | 75 80 |77 Jan. 6| 79 Jan. 21\| 66 Sept. 23] 8534 Dec. 30 
81 Sale | 973% Sale | 81 Jan. 3] 9734 Jan. 28| 81 Oct. 8|119 Aug. 19 
25 Sale |22614 Sale | 244% Jan. 5 297 Jan. 26 ze — ‘| 37 Jan. 24 
37 —~Sale 36% Sale | 35% Jan. 5 ‘Jan. 18 435 Jaa . 24, 46 = April 30 
83% Sale | 883% Sale | 79% Jan. 5 ois Jan. 26 3} 934% April 29 
100 = 103 108 106 |101 Jan. 20 106 Jan. 18 Tan. 5110334 Dec. 1 
65; Sale | jb Bale sis See ta Shh Ses eee, oe Ce ee 8 
3 ale an. 13) 6 an. 3 ug. an. 
26% Sale 26 . Jan. ‘ 31% Jan. 21|| 26 June 20; 48 Jan. 13 
SRE SA NER NRE af oe ES ap 92% June 29) 97% Jan. 13 
3% 5 41% Sale 3% Jan. 4| 4% Jan. 31|| 2 Dec. 12) 25% Janu. 10 
‘10% Sale | 10% Sale | 934 Jan. 13] 103¢ Jan. 25 36% Aug. 26; 11 Dec. 12 
45% Sale | 44 Sale | 42% Jan. 10| 46 Jan. 20 June 21} 48 Dec. 16 
40% Sale | 42 Sale | 38% Jan. 4] 42% Jan. 21 1325 Dec. 1) 42% Dec. 28 
26% Sale | 2314 Sale | 23 Jan. 9] 26% Jan. 3/| 15% Aug. 24) 36% Jan. 21 
290 390 (300 400 |315 Jan. 27/330 Jan. 10|'210 Jan. 20/255 Sept.19 
134 Sale |130 Sale {130 Jan. 4/134 Jan. 3/119 Sept.12)175 May 3 
63% Sale [76134 Sale | 61% Jan. 4] 65144 Jan. 20) 45 Mar. ss ih Sept. 13 
884 Sale 92% 96 88% Jan. 3) 93 Jan. 17 yet oe Jan. 13 
10% Sale | 9% Sale | 9% Jan. 6) 11 Jan. 3 35 13 April 25 
33° Sale | 33% Sale | 33° Jan. 3| 34% Jan. 17 28 Jans 21) 44 April 2s 
et SS Ye: © ape rege a 10154 Aug. 25/160 
104 11334|104 §113%{|107% Jan. 12/130 Jan. 14|/101 Aus. 1G oT Dec. *5 
70% Sale | 68 70 |! 67% Jan. 18 715% Jan. 5 13 
1854 Sale | 181% Sale | 17% Jan. 5, 20% Jan. 16 15% Aug. 25 35% May 19 
94 98 | 94 98 | 96 Jan. 13! 971% Jan. 9)| 87 pt. 7107 Mar. 24 
103. Sale |104 Sale {103 Jan. 31105 Jan. 16|] 92 t. 13104 Nov. 21 
2514 Sale | 2644 27%] 25 Jan. 11|/ 29 Jan. 20)|} 19 June 20 34 Jan. 4 
0 16 Ss I a ae 130 Oct. 14,2150 Feb. 10 
10434 Sale |107 112 {104% Jan. 8/108 Jan. 24//100 July 21/1064 Nov. 10 
72 Sale | 69% 71%] 69% Jan. 4] 72% Jan. 17!|| 46% Sept. 8/106 Jan. 19 
45 Sale | 46 Sale | 44% Jan. 9' 46% Jan. 16|| 36% July 27) 47 Feb. 25 
12344 Sale |128% Sale {119% Jan. 4/1293 Jan. 25||295% June 20/207 Jan. 7 
5244 Sale | 53% Sale | 50% Jan. 5) 56% Jan. 20 16% Aug. 22} 62% May 23 
17 Sale | 17% Sale | 16% Jan. 13) 21 Jan. 25/| 1144 Jan. 19 May 6 
51 55 55% 57 50 Jan. 11) 60% Jan. 25|| 38 Aug. 25) 57344 Nov. 28 
6% 6% 6% 6%)| 6% Jan. 17) 6% Jan. 17|| 5% June 20) 7 an. 13 
10 Sale 5% Sale 5% Jan. 31; 10% Jan. 3|| 8% Sept. 23) 27% Jan. 19 
40 Sale | 43 Sale | 37 Jan. 6) 441% Jan. 19|| 354% Nov. 30) 744% May 3 
8644 92 | 93 98 | 90 Jan. 9) 95 Jan. 18|} 84 July 29)102 Mar. 8 
5444 Sale | 8354 Sale | S154 Jan. 91 86% Jam: 20l| 4054 Aug. 27] Tass April 30 
ale g Sale g Jan. 56% Jan. 20 ° +) pr 
lst preferred 1 100 Sale | 99% Sale | 994% Jan. 111101 Jan. 14|| 74 Aue, 03% Jan. 4 
U 8 Smelt Refg & Mg. .50 36 Sale | 34% Sale | 33% Jan. 31| 37 Jan. 18|| 26 April 2} 39% Dec. 14 
5 Aas Bib see 50) 400 Sale || 43% 453%) 42% 45%] 43% Jan. 9/44 Jan. 12|| 37 Aug. 9] 45 Dec. 28 
United States Steel... 100 935,600 Sale || 8444 Sale | 85 Sale | 82 Jan. 6) 88 Jan. 20|| 70% June 23) 864% May 6 
Preferred 100; 9,700 114% Sale {117 Sale |114% Jan. 31118 Jan. 16)|105 June 21|115 Dec. 22 
1 50% Sale || 63% Sale | 6214 Sale | 60% Jan. 5) 65% Jan. 21|| 41% Aus. 25| 66%% Dec. 15 
10 11 Sale 10144 Sale 9% Jan. 18} 114% Jan. 7|| 7 Aug. 5) 12% Mar. [7 
35 Sale || 31% Sale | 33 Sale | 30% Jan. 10) 37% Jan. 20)| 25% June 21) 41 Jan. 11 
RES Mise, “EG SN POEM Nea a 92 Jan. 17| 92% Jan. 17|| 72 Mar. 24) 88% Dec. 29 
Sale || 28% Sale 29 24 Sale | 27% Jan. 16) 31 Jan. 20)| 20% July 30) 4244 Jan. 11 
Sale || 70 “— Sale | 67% Jan. 16) 70 Jan. 12)| 57% July 30)102% Jan. 18 
Sale || 85 31 Sale | 78 Jan. 23) 944% Jan. 18)| 59 Aug. 17| 95 Jan. 25 
7% Sale 6% sale 65% Sale 6% Jan. 6| 6%Jan. 3)| 5% Mar.11| 94 May 11 
Sy i AN a ER SR ee MR eae aE hae A 8 Dec. 22} 16 Jan. 6 
ST ee Ses Na 7 aie Sale | 11 11%] 1034 Jan. 16] 1134 Jan. 16|) 84%Jan. 6) 13% Oct. 20 
50 69%) 78 81 664% Jan. 4) 83% Jan. 18|| 494% Jan. 4) 72 Jan. 20 
84 Sale 90 zs 90% Sale 9014 Jan. 5| 92% Jan. 17|| 76 Aug. 10) 94 April12 
Sale || 93 9214 Sale | 924% Jan. 31] 9334 Jan. 10||} 81% Sept. 8) 96% Jan. 14 
42% Sale + te sale 51 Sale | 49% Jan. 4] 514% Jan. 18|| 38% Aug. 22) 5244 Dec. 28 
SACRE 624% 70 65 Jan. 6| 65 Jan. 6]| 56 May 4) 6544 Dec. 15 
ORES SAGE SE I PS FR ee a Te oe ee A 101 Dec. 2)101 Dec. 2 
36 Sale || 39 Sale | 37% Sale | 35% Jan. 6/40 Jan. 19]; 29% June 23) 44 May 2 
15 Sale 10% Sale 7% Sale 7\% Jan. 30} 10% Jan. 3|| 7 July 16) 17% Jan. 8 
ed Ce 154% Sale | 13% Sale ! lol Jan. 31] 16% Jan. 20]} 8% Nov. 17| 18% Dec. 9 
Sale 534 Sale 5\% Sale 5 Jan. 30) 5% Jan. 18|| 4% Nov. 28} 104 May 5 
Sale || 2744 Sale | 2634 271%] 26% Jan. 6) 30 Jan. 18|| 23 Aug. 26) 42 May 3 
Sale |, 2812 Sale | 31% Sale | 2744 Jam. 4] 32% Jan. 16)| 2744 Nov. 14) 47. Jan. 7 
Rae Ce 8 70 72 Sale | 66 Jan. 10) 72 an. 311} 65 Oct. 31) 89% Feb. 8 
_ 5 ORI rar ea 140 Sale (143 147 |137 Jan. 6/148 Jan. 20/105 Aug. 25|139% Dec. 31 
"443g Baie || 455% Salo "|'48 ~a75z|"4378 Jam. *4|'483¢ Jan. Doll 3034 Aug. 25| 585¢ May 5 
e 4 Sale 4 gJan. 4 an ug. ay 
Avtc_._._100 73 82 88 83 83° 84 Jan. 12) 85% Jan. 18 a0%e Aus. 15| 85 Dec. 17 
Preferred B v t c_...100 1,200 60 60 68 68 6914! 643% Jan. 9] 69 Jan. 17|| 54 Aug. 26) 70 Nov. 29 
Wright Aeronautic.no par 4,000 23,600 ..........)] 8% Sale | 7 Gale 6 an. 271 8%Jan. 18! 6% June 23! 9% Nov. 5 
a Less than 100 shares. 6 jend 100 ts. ec Ex-div. and rights. d ee rents June 15) to subscribe, share for share, to stock of Glen Alden Coal 
Co. at $5 per share and ex-dividend in stock (Aug. 22). e ist paid. g 3d paid. & Ex-stock dividend. § Quoted ex-dividend 


during Aen month prior to this date. 


x-dividend. 


paid. 

















(GENERAL QUOTATIONS 


—s Exchange in the Uni 
As the 


OF 
BONDS AND STOCKS 


1. In the following thirty-two pages of tables, quotations are given for all the more | eraws 
‘ States; also for leading unlisted and inactive securiti _— 
uotenen from all Stock Exchanges are as near as possible for the closing day o 


ew York Stock Exchange began with Jan. 2 1909 to quote all bond prices “‘and interest,’’ we have adopted the same 





method and no longer employ a designating mark to indicate the fact except where there is a deviation from 
reader will understand, therefore, that unless the letter ‘‘f’’ is prefixed to the price, he must pay accrued interest in addition 


to the price. This, however, does not apply to income bonds or bonds in default, in which cases the price includes the 
interest, should there be any. 


3. The letter “‘f’’ prefixed to bond 


stated in 


pr 
a 


wi 


a 


eS eS 


is rule. 





,> 


~~ 


- 


the month preceding the date of issue. 


The 


ices denotes that the quotation is a flat price—that is, that the accrued interest 


forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. As 


alread e case of income bonds and bonds in default, the price is always “flat,” and no d mark is em- 
alowed. to indicate the fact. DP 3 y esignating 


4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are qunted 
per share unless otherwise stated. 


5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 


6. The following abbreviations are often used, viz.: ‘‘M” for mortgage, 
endorsed, “‘cons’’ for consolidated, “‘conv’’ for convertible, ‘‘s f’’ for sinking fund, 


for 
ed | g 


for land 


7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. . 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


_ 


gold, “eu”’ for guaranteed, “‘end”’ for 
4 ant, ‘‘op’”’ for optional. 








































































































Bonds Bia. Ask. Bonds Bid. | Ask. Bonds Bia. Asa. 
RAILROAD BONDS Baltimore & Ohio— Canada Sou 5s 1962 ser A.A&O| 94 945% 
Sends of companies consol’d are Prior lien 3s g 1925...J&J| 90 90% |Canadian National Rys— 
under the consolidated name. lst M 48g July 1 1948..A&O| 77%: 77%| Eqtr7sMay11935._...M&N/ 10544) 106 
& Hudson Ms Conv 4348 1933 red 1923 M&S| 7514 76_ |\Canadian Northern— 
akron & Barb Belt g 48’42_.J&D) 80 85 Ref & gen 581995 SerA_.J&D) 77! 77%)| 1stcon deb 4s 1930 gu._.J&D30;) -._.-}  -.___. 
7_J iS agree 10-ys 6s July 1929___..- &J 96% 964% Sf deb 7s 1940........- J&O; 110%) 110% 
J& = eee Ea 44s 1922-1923_...A&0/66.15%| 5.75%) Sf deb 64s 1946 _..._.- J&J}| 109%! 110 
ee gael Pitt Jc&M div 344s 2°25M&N 86%) 91 6% coll notes 1924_.._.. F&A! 99 99 
oe OL: eacou Pittsb Lake Erie a— — Eq 448 various..........-- b6 r, 6 
Refund gold 48 1941_.M&N; 72 76 || +Egq tr 6sJul’22-Jan’29SerBJ &J|b 6% % 6 
8S W div Ist g 344s 1925..J&J| 87% 87%) ManitobaSE ist4s£°29F&A;) -....) _.. 2 
t 78 83 Central Ohio | Wiese, Secs g40°30g.J&5| ~...-.| -.... 
g 56 lL 66 72 Reor Ist oon 6 4\%s'30M&S 90 ..--.||Canadian Pacific— 
“CO” deb g 58 Nov 11940._A&0\'! 60 65 Ohio RivRR—\Ist '36J4D) 941%! -.---- | Cons deben 4s perpetual..J&J|; 78 78 
bama Tennessee & Northern Gen gold 58 1937....A&O; 38 90 || 6% notes Mar 2 1924..M&S2) 101% 101 
Prior lien 6s 1948._--_--- J&J 80 87 Hunt&BS lst 6s 1922. _J&J a”.  beheu Eq tr 4%s 1922-1928...J&J|b 5.87) 5.60 
& —BSee Del & Hud Pitts Cl & Tol ist 68°22.A&0) 99%] ----.- | Eq tr 6s Oct 1922-32..._A&O/b 5.85) 5.60 
Valley—See Penn RR Pitts Junc—lst g 68'22..J&J5| 97%4\s 9934) Aroostook Val4%s1929 F&A; 40 | -.... 
Alleg & Buff R 2d g 5s July 1 1922..§.J&J atal Shh od New Brunsw ist g 58°34 F&AlS 88 91 
Allentown Terms 4s 1919 Sch Riv East Side 48’°25.J&D| 94%) -..-.- Cons deb 4s tual..J&J\lf 62 66 
Ext at 6% to 1929___.-- J&J; 100 | ..-.. Staten Isl Ry 4448 1943_J&D) 60 | ----- Ont&Que deb J&DIlf 81 85 
B StCM&StL Tol & Cin div 4s 1959._.J&J| 63 4 \Carb & bew—-tiee Illinois Cent 
Ann Arbor ist g 48 1995...QJ)| 60 6134) W Va& Pitts lst 4sg'90A&Z0) 74 75% |Carolina Cent—See Seab Air L 
Aroostook N orth Bangor; & Arojostock ||Bangor & Aroostook— Caro Clinch & Ohio 58°38_J&D| 83% 84% 
Aroostook Valley—See C n Pac. lst M 5s g Jan 11943....J&J| 87 89 uip iss eat ile 7 Fe| 6.10% 
Asheville & Spartanburg—S U & : Cons refund g 48 1951...J&J| 62 65 |\Carolina & Yad ver— 
Col ist M g gu 48 1995_.J&J| 70 75 Medford Ext 5s 1937_..M&N;| --.--- 75 ist sf 56 1962_.........J&D)} ...--| -.-.. 
Atch & East’n Br—48 1928_J&J) 738 | -.--. Piscat Div g 5s Jan °43_.A&0O; 72 75 |\Carthage & Adiron—See N Y C 
Atchison T & Santa Fe— StJohnsRivExt gu 58’39_F&A 72 75 |\Catawissa cons g 48 1948._.A&O; 78 85 
Gen mort gold 48 1995..A&O} 8814; 88%{|| Van Bur Ex 5sgJan’43_A&éO 78 | --.-.-. Central Argentine Ry Ltd— 
td4sJuly1'95.Nov, 80 | -_.-. Washburn Ext Ist 58°39.F&A, 72 75 Conv g notes 1927..F&A| 90 91 
eerarecces- M&N| 79 80% Aroostook Nor 5s g 1947A&0) 72 -----||Cent Ark & East—See St LS W 
Conv g4sof’09due’550ptJ&D) 79 80% Nor Maine Seaport 5s’35A&On 65 75 |\Cent Branch Ry—See Mo Pac 
Conv g 4sof1905due’55_J&D;| 79 80% ttle Cr’k & Stur—See Mich C Central of Georgia— 
Conv g 4s 1960.-_.__..- J&P) 92 9714 |Beech Creek—See N Y C & H'Riv lst M g 58 Nov 11945..F&A) 93 | _.._. 
Eq tr 6s Jan 15 '23-’35_J&J15/b5.70%| 5.40%||Bellingham Bay & British Col—| © Cons gold 58 1945_...-- M&N| 92%4| 93 
SL 4s 1958..J&J| 33 87 Ist g 58 Dec 1 1932_.._- 340) «-.-. ~«---|| 10-yr 6% sec gold bds’20J&D) 95 95 
Y4s’620pM4S| 88 91 ||Bell & Caron—See ois Cent Eq 4748 July °22-Jan’26.J3&J/66.45%| 5.75 
popasdosmenséanoe 88 91 |Belt RR & Stk Yds (Ind'p’l’s)— Chat Div _ 4s 1951._.J&D 74 77 
g48°28.M&S| 92% 93 ist ref I acteceenincs M&N' 73 #78 Macon & or g 58 1946..J4J| 89%) -.-... 
g5e1928.J&4J; 90%) -____. Belt Ry of Cha Ala Gr So Mid Ga & Atl ist 58 19047J&J|; 38 | ...-- 
Mt Div 48 1965.J&J| 824) 8314)|Belvidere Del—See Pennsylvani|a Mobile Div g 58 1946_...J&J| 88 | -.-.. 
J Vall— Bennington & Rutl’d—See Rut Oconee Div ist g 58 1945J&D' -.---| -.--. 
ate Oct 1 1940...A&0O) 9934) -.-.-- Big Sandy Ry—See Ches & Ohio Cent RR & Bkg 58 1937 M&N, 88 89% 
6 Prescott & nix irm t L & San Fr Chattahoochee & G 5s’30J&J|; 8144) --.--. 
ihivnhese GS 93%| .....- Birmingham &SE6s1961M4&N\ 15 | -..-.. Chat R & South g 58 °47.J&J} 83 | ----.. 
& Atlantic— Birm Term ist g 48°57 gu-_M&S| 70 | -..-- Eatonton Br 58 g 1926..J&D/_ 90 93 
* hearer 1344; 16 /||Bolivia Ry 1st 5s 1927_.-.. JET) cncce| cocce Cent Indiana—See Cl Cin Ch & |StLouis 
Atl & Birm ist g 56 1934_J4&J 35 45 ||Boonville St Louis & Southern— Cent & New Eng—See N Y N Hi |& Hartf 
A Southjern Ry. We BE 0 A661. Ce conccs A 0 82 |\Central of New Jersey— , 
Atl Knox & Cin—See Lou & Nashville Boston & Albany 58 Oct '63 J&J| 9434) --.-- Gen M (now Ist) g 58'87J&J| 10544) 106 
r—See Loujisv & N ashy 5s June 1942_......... ea Eq tr 6s Jan 15’23-’35_J&J 15|b5.70 | 5.40% 
Atlantic & Dan—See South RR 5s July 1 1938_._.....- &J; 964) --..-- Amer Dock & Imp 5s 1921 
ng Co 4248 - fe Rapa on Bes *ooees Ext at 6% to 1936_...J&J) 104%) ----- 
of Conn— 4s May 11933 gu NYC_M&N| 8844) ----- h & WB Coal con ga 
ebt SsirredeemJ&D\f 87 90 4s May 11934gu NYC._.M&N; 88 | -.--. 1925, 1930, 1935._-_.- &Dib 6% 54% 
Certs Indebt 4s 1925_...J&J|/ 94 95% 48s May1’35guNYC_..M&N| 8744) ----- N Y & L Br gen 481941._M&S| 83%!) ..... 
Line RR— | 334s Jan 1 1951____.-.-- n° Sa0al “ddan General gold 58 1941..M&S| -----| -.--. 
ist cons 48 July 11952M&S; 87/4) 884 34481952gu NYC A&O! 71 | .-.-- Central Ohio—See Balt & Ohio 
Coltrg4sOctl’520pM&N; 77 78 |\Bost & Lowell 4%s Feb’33_J&J; 65 |§ ...-. Central Pacific—See So Pacific - 
Conv deb 4s’390p"16M&N; 78 80 4s April 1932.......... A&O| 63 | -.-.- Charleston & Nor—See Caro Atl) West 
Gen Ser A 4448'64J5& 8434, 87 ||Boston & Maine—4%sg'44J4J) 55 | ...-. Charl & W Car ist 58°46._.A&O; 82 | -.... 
7% notes May15'30M&N 15, 106 10644| 434s April 1 1929___...- mn SS ft “Sees Aug Term ist gug 68°47 A&O} 95 99 
Eq. 644s Jne '22-'36_J&D/ 55.80%) 5.60%) 4s Se ee oe One & tous Chateaugay Ry—See Del & H 
Eq 6s Jan 15'23-'35_J&J 15 b5.85%) 5.65 o|| 48 Feb 1 1937........- Pahl 8 | cdces Chattahoochee & Gulf—See Cen|of Ga 
AlaMid—istgug5e"28M&N| 9714| ___.- BEN eemieger weal 67 | 2-22: Chattanooga Sta 4857 gu.J&J| 75 | 82 
Atlantic Coast Line of SC— 3248 yp apanagamiS fo. 08 +4. Seéuas Chesa e & Ohlo— 
Gen istg4sJuly’48.J&J| 87 88%{|| 8a July 1950_..._._.___- Bie  dwe ou Géded lst cons g 58 1939_._--- M&N; 9714) 102 
N E of SC 68 1933..J&J; 105 | 1... PortsGit F&Con 44s '37_J&D Oe ** ‘déeéa General : s gold 1992_.M&S| 82% 827 
Brun & West Ist 48°33_J&J) 8674) -..-- Bos & NYA H& Conv g 448 1930 op "15. F&A 8234 83 
Char & Sav gen 78 1936-J&J| 111%) -...- nRev B&L 4%s'27_-J&J}) 80 | -.--- Gen fund & impt 58 1929_J&J|; 94 96 
Fle So ist g gu 48°45..J&J) 82 84 ||Burns & W—See At t Line Conv g 58 1946_._.----- A&O| 85 85 
Nor & Car 5s 1939_._.A&£O 96 97 ||\Buffalo Creek ist 5s 1941_.J&J et ee | Eqtr44Jan 15°23-’26_J&J15 ao ee 5.60 
Pet’b’g—Class A Ssg’2634J; 99 | -.... Buffalo Rochester & Pittsburgh ) Bq tr4ie Jul ’22-Dec’26 J&D/ 65.90%) 5.60 
B 66 g 1926_._A&O) 102 103 {| General 5s g 1937_...-- M&s| 98%} 100 | Eq tr 44s May '22-'27.M&N/b5 90%| 5.60 
Rich & Peters4}4s1940A&0; 85 | 1... | Con g 4448 sap ay M& 89%; 89! Eq tr 5s June '22-’26_...J&D 5.90% 5.60 
Sav Fla & W istg6s'34A&0) 104%) -.... | Equip 6s Ser K 1923-°33.F&A/5.85%) 5.60%| Equip 634s 1925-1935_..J&D)| 65.87%) 5.60 
Ist Mg 58 1934-.--A&O) 96 | <--7- | Bquip 414s Ser E 1922. M&N|b5.75%| 5.50%] Craig Valley 1st 58g °40.-J&J 84% tbe 
Wil & Wel gen g 58 '35_J&J| © 96 98 || Equip g 434s Ser F 1927-A&0 65.85% 5.25% | Potts Creek 4s 1946____- J| 68 76 
Gen mort g 48 1935..J&J) 87 | -..-. Equip 4s Ser G 1929_...A&0/b5.65%| 5.25% R&A Div istcong 48’89J&J| 82 83 
Atlantic & Yadkin—See Southerjn Ry. Al & West 4sg guar 1998A40) 77%) ..-.- | 2d con g 48 1989___.--- * Ba, ae eee 
Augusta South—See South Ry. Clear & M ist 58g gu’43_J&J| 87 -----| Warm Sp Val ist 5sg’41M&S, 8334) -.--. 
Aug Term—See Charl & W Car Roch & Pittsb— Coal Riv Ry ist 4sgu’45J&D) 74%) ----- 
Austin & Northw’n—See So Pac Consol ist g 68 1922..J&D| 100 101 Elevator Cog 48gu'38..A&0) 64 Ey 
Balt Ches & Atlan—See Pa RR Buffalo & Southwest—See Erie. Big Sandy Ry lstg4s8°44J&D) 7534) --.-. 
Balt & Cumb Val RR 68’29.J&J| -..--) -.-.- Buff & Susquehanna RR wees Greenb Ry Istggu4s’"40M&N| 76 cocne 
Wx ist M 6a July 1931...J&3, 90 100 ist 48 Dec 30 1963_...__- &J; 73 75 legs &8W ist 4s’36_.J&J| 63 osecs 
Balt & Harrisb—See West Md Burl Ced Rap&N RI&P West ist 444e'45 F&A, 75 
Butte Anaconda&Pac 58°44 F&A! 87 89 Obesapeeke & Ohio Nort _ 
California N W 5s 1928 gu_A&O;} 94 97 ist M 5s 1945 guar_._-- 6 | ----- 
Cam & —IistS5eg'41..J4J) 92 | -..-. Chesterf’d & Lanc ist 5e ‘\S¥& 40 45 
Gen M g 48 1955___.-..- ee ee ee 
Cambria & Indiana— 
Ist M gold 58 1936 ._..M&N| 96 100 | 
{ This price includes accrued interest. & Last sale. {in London. n nominal. «Sale price. 
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GENERAL QUOTATIONS 


NOTICE.—AIl bond prices are ‘“‘and interest” except where marked “f’” and income and defaulted bonds. 


[Vou 114. 











Ohic & Alton ist 3 1950_J&J 

aa eenes 38 1949_...A&O 

Chicag wee subj - oa 

o Bur 

Gen M 48 1958 &8 

Ea tr 6s Jan 15’23-’35_d&J 15 

s'49 op ’20_J&Jd 

4s Juiy 1-1049..-.--.-.-. J&d 

Nebraska Ext 48 1927. M&N 

CB & Q joint 4s—See Nor Pac 
Chic & East Ill (new co)— 

ues a ae ie. 

Castern 

Ref & imp M 48 g 55 op_J&J 

U 8 Mtg & Tr ctfe dep--_- 

lst consol 6s gold 1934..A&0 

Gen consol lst 56 1937..M4&N 

U 8 Mtge & Trust ctfe dep 

Stamped Nov 1917 int.- 

Guaranty Tr Co ctf dep--_-. 

iq 5748 Mar’22-Sep '25 M&B 

h & | C Ry—Ist 58 '36_J&J 

Gt West—ist 4s 1959M&8 

& West ist 68'27_J&J 

Ry—See Chic & E Ill 

diana & Soutoen ZY 


eg 48 1956 
la ist g 48 1950_J&J 
diana Co 
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aa 
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Q 
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Sb 
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12 
: 
ot 


- 
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oal 5s 

tL ShL—See CCC&StL 

Lake Shore & Eastern— 

44s 1969 op 1919-J&D 

Se iodh cunt 243-2 
qty ad 


ilwaukee 

A erp 1 1989. _J&J 
4s Jan 2014 A&O 

2014 Ser B F&A 

May 1 1989 J&J 
’ J&J 

ul 


fe 
a 
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C 
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Ses 
EE 


eff 
e328 
> 
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$3 
ae 
Sak 
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Ef 
= 


~ 
ce 
eo 
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68 1929 


10-yr 78 June 1 1930....J&D 
15-yr 64s Mar 1936... M&S 
Equip tr 428 1922 A&O 


s 1925-36 Ser KA&O 
3s '23_J&D 
s'47_M&8 
68°33 A&O 
Ia Minn & N W ist3 a’ 354d 
ManitowGB&N W3 ka’ 41J& J 
Mashf ext Ist M 58°22. A&O 


Oe 1925-36 Ser J.M&S 


6s Jan 1523-36. d&J 15\” 








Milw Lake Shore & West— 
Mich Div ist 68 1924 J&J 
Ashland Div ist g 68’°25M48 
Extd&imp sf g 58 '20_F4&A 
is NW let4s '47M48 

Mil&StateLine 1st3 }48' 41345 

P| 


EastGrTr4s' 4734) 
City & Pac3s'36F4&A 
St. Louls— 





5e Ser H 1922-1923. _J&aJ 
448 May '22-’°25._._._.M&N 
Eq 4e dang at by | '27 _J&J 
l pide 
Con list &col tr 58g 
M&BtL ist 


Eq 
Bur 


North— 
34 A&O 
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Coo o 
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oo 
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ao 
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om 


Bid. 


————_ 


38 
55 


86 

5.75 
78% 
88% 


60% 


— 
Omvonso: : 
Re ee on ee 
KAS OK = 


~ © 
AN 








Ask. 


38% 
55% 





60% 
105 


103 


106% 
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Bid. 
Bonds Bid. Ask. | Bonds ‘1 
Chic 8t Paul Minn & \Delaware & Hudson (Concd)— 
Cons 6s June 11930__..J&D) 104% 106%) Chateaugay Ore & Iron— 
ns 68 red to 3448 1930_J&4D\ 84% 8914 Guar gold 4s 1942.__.._J&J 69 
~ gold 5s Mar 1 1930_Mé48 91% 93 moe? ee Tee 
ID atti tite di Cita ai oe py 0 ay 1°41__ 
Eq 68 Jan 15 1928-35. J&Ji5\b 6.05) 5.75% Utica Elin &B 5a °39_J&J re tegt: 
Eq tr 7s 1924-31 Ser B_. J&J'b 6.05 5.75%) Delaware Lack & Western— aie 
North Wisconsin—6s ’30_J&J| 102 .---|| Morris & Essex 344s2000J&D) 77%; 73% 
Super Sh L 5s June 1930_M48 92 _...|| N Y Lack & Western— 
hicago Terminal Transfer— 2d 58 g’d cons 1923_._.F&A| 991%) ____ 
Chic & Gt W 58g 1936..J&D| 80 eaike Term & Imp 48gd’23M4&N|; 98 98% 
Chic Terre Haute & Southeast— Osw & Syrac gu 58°23..M&N| 95% 
ist & ref g 58 Dec1’600p.J&D| 75%| 781%)|_ Warren istrefg3s2000F4&A| 695%) ~~~ 
Income M Dec 1 1960__.___- 43 47 |Denver & Rio Grande— 
Sou lst g 48 °51_F&A 68 70 lst con g 48 1936___.__- &J| 73 73 
Chicago Union Station— ist con g 4448 1936__._- J&J' 77%) 77 
lst gold 4s 1963___._- J&J 90 90%|| Improv’t gold 5s 1928_.._.J&D 77% 79 
ist M 64s Ser C 1963..J&J| 1124) 113%)| lst é& pas 58 1955 0p..-F&A| 43%) 43% 
Chicago & Western Indiana— B’k’rs Trstpd ctf Feb’21int} 401%) 44 
Gen gold 6s [ec 1 1932.Q-M; 104 | ____. Adjinc 7s cum 1932 op._._.A&O 3 38 
Consol g guar 4s 1952. &J| 72%) 724%) RioGrJunc ist gu5s’39J&D) 75%) ___- 
Sink fund 7s Sept 1°35M&S| 100%) 101 Rio Gr So Ist g 48 °40...J&J| 10%) 171% 
Chic & West Mich—See Pere M lst g 48 guar 1940... _J&J 10% Ache 
Choc Ok & Gulf—See C RI & P Rio Gr West ist 48 °39..J&J| 74 74% 
Cincin Hamilton & Dayton— lst cons g 48 1949 op.__A&O 6214 62% 
General be gold 1942... J&D OR RS Utah Fuel ist 5s 1931_M48 85 95 
2d mtge gold 4s 1937_.J&J 85 _...| Des Moines & Ft Dod Miinn & Sit Louis 
De tat aeee tobi 17a) 85 Det tie tes a Won Bee — lgdhg 
xta ® to’3lop’ iid r Rap PereM 
CIstLé 64k. CCC & 8tL— Detroit & Mackinac— 
in Indianapolis & Western— Prior lien gold 48 1995..J&D 67% 78 ° 
lst M g 58 Nov 11965._.M&N; 58 60 Mo e gold 48 1908..J&D) 57%) —._- 
Cin Leb & Nor—See Pennsylvan|ia RR Detroit Riv Tun—See Mich Cen 
Cine & Musk Val 4s 1948. F&A 85 _...||\Detroit & Toledo Shore Line— 
Cincin North 1st g 48 1951_J&J| 75 78% \_ 1st gold guar 48 1953__._.J&J| 64 ae 
Cin San & Cleyv—See CCC&StL. Dul & Ir Range—ist 58°37 A&O| 93%| —___- 
Clearfield & Jeff—See Pa & N W Duluth Missabe & Northern— 
Ciearf & Mahon—See B R & P lst TT? 6s Jan 1 1924.__J&J 96 raEAY 
Cleveland Akron & Columbus— Gen g sf 58 Jan 11941...J4J| 95%) —__- 
General gold 58 1927__..M&S8| 93 98 | Duluth South Shore & Atlantic’ 
ist cons guar g 4s 1940__F&A 76 pc | ist gold 58 1937_____.__- J&J 81% 8614 
Unguarantesd he RRS lp 75 ....| Dutchess Co—See Cent New Eng 
Cleve Cinc Chic & 8t Louls— East Tenn Va & Ga—See So Ry 
General 4s gold 1993__..J&D 7 77% Eastern Minn—See 8t PM & M 
Gen M 5s Ser B 1993... J&Ji 86% ._._.| Elgin Jol & East 58 1941 M&N| 96% aN 
Deb Pe 44s 1931____- J&Ji 86 87 | Elmira & Williamsport— 
Ref & imp 6s 1929 SerA_J&J} 96%] 96%] ist 6s’l0 ext at 4%1950_J4J| 80 86 
Equip trust 58 1922 1929.J4&J/ 55.87 7% 5.60% Income 58 2862___._._. A&O} 84 ihihee 
uip trust 6s 1922-1927. J&D/55.90%| 5.65% El Paso & Rock Isld—See ElPas'o & Sou thwest 
Cairo Div ist g 48 1939. _J&J| 82%, 851% El Paso & Southwestern Co— 
C W & M Div ist 48g 91 J&J 76%| 78 New Mexico Ry & Coal Co— 
StLDiv ist col trg4s°90.M&N| 78% 793% Ist col tr g 5s Oct 1°47 A&O; 78 85 
Spr&ColDiv 4s lst g’°40_M&$| $1 Sie Ist&con&coll tr g 58°51A&0;} 76 82 
hite W V Div ist 48°40_J&J| 77 fe Dawson R & Coal 5s’51J&J| 78 aeaiicde 
Cent Ind Ry gu 48 1953_.M&N 60 Sas ElPas& RI ist g 58’°51J4J 78 8 
Chic Ind & St L 8h Line Ry— Erie—N Y &E lst4sext g’47 M&N 77% sda 
ist gold r 48 1953_A&0 0 _...|| 448 3d ext gold 1923 _M&S| 9714) ---- 
C18 L&Cist4s g Aug’36_Q-F|; 83%) _.__|| 5s 4th ext gold 1930_...A&0) 989 Stet 
CinSan&Clev con g 58°28.J&J| 9434) ____|| 48 5th ext gold 1928_..J&D/} --- alo 
Cleve Colum Cin & Indiana 78 lst con ’20 ext to ’30 M&s| 10 103 
Gen cons gold 68 1934_J& art, 107%)|| Prior lien gold 4s 1996..__J&J 56 56 
Id Bim & W ext 48 1940_A&0| 76 ‘6 ....|| Gen lien gold 48 1996__..J&J| 405%%| 40% 
O Ind & W g 58 Apr 1938.Q-J| 75 _._.|| Conv gold 48 1953Ser A_A&O| 35 37 
Peor & East cons 48’°40_A&0;} 71 71% es B 1953_._.___. 34 35 
2d consinec 481990_.._Apri1) 23 24 Series D 1953______- O| 35 37 
Cleveland Lorain & Wh — ‘ Eq g 68 SerFF '22-’28..M&N/| 066.60. 6.10 
Cons now Ist g 5s 1933..A&0| 94%) ____|| Eqg 44s Aug’22-Aug’21F&A| 56.50 6 
Stam su to call. ___ -<--- te a Eq g 58 July 1922-1923. J&J| 66.50 6 
Con refg g 4%s 1930 red_J&Ji ---- _...|| Eq 44sSerBbB Aug’22-24F4A\0 6.50 6% 
Clev & Mahon Val—See ErieRR Penn coll g 48 Feb 1°51__ F&A 79 itil 
Clev & Marietta—See Penn RR Buffalo & Southwestern— 
Cleveland & Pitts—See Penn Co Ist g 68°08 ext to 1928 J&Ji 93 97 
Cleve Short Line—See LS & MS 2d g 5s °08 ext to 1928_J&Ji 81% ei 
Cleveland Terminal & Meas FF Jeff RR5s gu’09 ext to’19A&0O onan pose 
lst 4s gold guar 1995... M&N| 75'4| 771%) Chic & Atl Term 58 1918 
Coal & Iron Ry—See Western M @ryland ext to July 1928______ J&d| 8614) ---- 
Colo & Sou 1st g 481929. .F&A| 88%) 91 Ch & Erie 58 lst g 1982-M&N| 85%| 86% 
Ref M g 4}48 May 1°35. MaN 4 844% Cleve & Mah Valg 5s’38J&J| 90%' ---- 
Ft Worth & D C 68 '21__J&D),, 190 101 Erie & Jersey sf 68 1955_J&J| 8044; 81% 
Colo Sou N O & Pac—See 8t L&|5 F Genesee River 68 1957.__J&Jd at: 
Colo Spr & Cripple Crk D Ry— Long Dock 6s cong 1935 A&O| 102% ---- 
lst gold sf 58 1930_____. &J 3 10 Newb & N Y ist 68 1929_.J&J| 8444 ---- 
lst cons 5s Oct 1942__.__.A&O -<-- 3 NJ&WN Y ist 68 1910— 
Col Connec & Ter—SeeNorf & W Ext at 5% to 1950_._._.M&N eevee -<-- 
Col Hock Val&T—See Hock Val NY&Gr Lake gu g 58°46 M&N 803%| 83 
Conn & Pass—ist g 48'°43_A&0| 69 _...| NYLE& WC & RR— 
N &Richf ist 5s’41 gu_J&J 60 eileen lst 6s curr guar 1922_M&N 88% ---- 
Conn River—Gold 48 °43._.M&$ ..--| NYLE&wWD &I ist 68°13 
34s Jan 1 1923_______- J&J; 70 pa eae Extended at 5% to’43 J&J| 86 —_— 
Connecting Ry (P a)— 84 NY Pa&O Pp) 4i48’35 M&S) 86 88 
lst M gu 48 Mar 15°51.M4S8 15 86 N Y Susq & Western— 
Connellsv & Monongahela By 85 lst refunding 58 1937__J&J| ----| 99 
ist s f gold 4s 1930 opt_.M&S 7 itiaes 2d mtge 4448 1937__._.F&A) 41 4844 
Cuba RR—Ist g 58 1952. _J&J 14,4 77% Gen mtge 58g 1940_...F&A| 38% 42 
Ist l&ref g 74s '36 Ser A J&D oh 10144 Term ist g 58 1943_._.M4&4N; 78 ---- 
Imp & equip 58 1960__.M&N 65 Midland of N J ist 68.1910 
Current Riv—See K C FtS8 & M ext at 5% to 1940_._A40 81 ---- 
Dallas & W |) = Wilkes&E ist g 58°42 J&D 53 55 
Daws Ry & C’l—See El Paso &\"°U"“Wiestern ||Erie & Jersey—See Erie RR 
Dayton & Mich.—See C H & D Erie & Pitts Penn RR— 
Del & Bound Br 3448 ’'55_F&A| ----| ----|European & N A—See Maine |Central 
Delaware & Hudson— 91 Evansville & Terre Haute— 
Conv 58 1935_________. A& 100 9134|| 1st gen 5s gold 1942____.A&O)} /104 ---- 
1st lien equip g “— 22. _J&J 88 ----|| Refund M 5s July 1941__J&J -~--- ---- 
lst & ref gold 48 1943__.M4&N 107 89 Mt Vernon Ist 68g 1923_A&O; ----| ---- 
7% sec g bonds 1930... J&D}, 48 108 Sul Co Br Ist g 58 1930._A&O|} ----| ---- 
Eq tr 6s Jan 15 ’23-’35 J&J15 73 5.60% Fargo & So—See Chic M & St P 
Adirond ist 4s ’°42 gu_M4&S ----||Fitchburg—5s Jan 1 1934_J&J| 71 ---- 
Albany & Susq 34s gold 1946 773 ‘is a ai M&N| 69 ---- 
(cony before 1916) gu_A&O 94| 78) 434s Jan 1083..-....-- Jal, 69 — 
BluffPoint Land Impt 66 4s refunding 1925_._--- &N| 69 ---- 
lst Mg guar 4s 1940.__J&J cece 4s refunding Mar 1927... 48S 68 ---- 
4e refunding 1927... -- A&O| 68 ---- 
- Fe ee J 67 ---- 
Troy & Boston—7s 1924_J&J 
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RAILROAD BONDS 





















































NOTICE.—All bond prices are “and interest” except where marked “f” and ncome and defaulted bonds. 
Bonds. | Bid. | Ask. a | Bonds. Bid. Ask. Bonds. | Bia. Ad. 

Flint & PereMarq—SeePereMar ind Bl & Wn—SeeC CC &8t L — & Nash (Concluded)— 

Fla Cen & Pen Seab Air L {adiana Ili & la—See Chic Ind! & Sou “oe 58s Dec 1922-’23 __.J&D05.85%| 5.60% 

Florida East Coast 4%s’59J&D, 83% g4 jii[nd & Loulsv—See Ch Ind & L & Cin div 481955_M&N;| 81 8 

Florida South—See Atl Coast L Indianapolis Un 444s’26__M&N/ —.--. liken Atl Knox & Nor Ist 5s ’'46J& 953 oun 

Florida West Shore 58 1934_J&J| ____ _.__|| Gen & refg 581965SerA_J&J| 8514)  ___-_- Consol gold 48 2002._._.M&S} --.-.-- «gece 

Fonda Johnstown & Glovers— Interboro-Met \See Street & El Lou C & Lex 44%sg’'31._.M&N) 93% 95 
lst cons bot § tr? 1947_J&J| 65 70 |jInter Rap Tran{ Ry Securities N O Mob ist g 6s 1930_J&J| 102% -.... 
Gen ref’ '§ £0 4s 1950___J&J 54 58 |International & Gt Northern— 2d gold ROP witeis thine OOPEl wales 
Ist con ref 444s 52 opt_M&N 58 60 ist g 68 1919 (unext’d)_M&N 110 | ____. Pad & Mem div Ist 48’46_F&A;} 80%4| ~~... 

Port von Des Moines & Sou— Ext at 7% to 1922_.M&N| 96 99 SE & St L Div 6s 1971. M&S 103 106 
OD TD ae is ee nine ws &D 60 65 ak notes Aug.11914___F&Alf 51 52% 2d M 3s 1980........ M&S 59 61 

FiSmithé West lst g 48’54_ ALO 15 25 Riv Bridge 7s ’20._.M&N Oe oe a Henderson Br 68g 1931_.M&S$| 101%4/| --... 

Fort St UnDepDet a af ted J&Ji; 71% ____|{Internat Rys (Central America Kent Central 4s g 1987__J&J| 80 82 

Ft Worth & Dn C—See Col & 8 ist M 5s 1972 opt_____- M&N\lf 55 58 Lex & East Ist 5s 1965.._A&0|} 94 94% 

Ft Worth & Rio Gr 4s 1928_J&J 78 go |jlowa Central—See Minn & St L L&NMob& Mont4 4s'45M&$| 86%) ----.- 

Fre Elk & Mo Riv—See C&N W Ia Minn & N W—SeeC & 3 a Louisv & in i South’n sgn 

Galv Har & San An—See So Pac Jacksonv Ter ist 5s gu a ernie. periaane: a | Sept. J&s} 764%) 79% 

Galv Houston & Henderson— Jamestown Frank & BE L&N Bog iat g4s’52guJ&D) 75 80 

ist M 5Se, 1933........ A& 80%! 90 ist g 4s 1959 uat ssieetadinall J&D| 81 8434 Nas F&S ist gug5s’37_F&A| 96 | -.--. 

Genesee River—See Erie RR J efferson—See Newport & Cincin Bri 

Gen & Wyo ist g 5s 1929_A&O| 72 ____|Joplin Union Station— ist M g 4348 1945 guar_J&J| 8534) -..-- 

Geor & Alabama—See Seab A L ist Spi 1940 ) guar hf. MEN Se Oe aedacnae S&N AlaConMg5s’36F&A) 95 100 

Georgia Car & N—See Seab A L Kal Al & Gen con gu g 58 1963_A&0) 94% ----- 

Ga & Fla ist g 58 1956__M&N;) ___- ____|{Kanaw & Fee ke Tol & 6 C Macon Dub & Sav 58 1947_J&J| 32 42 

Geor Midland—See South’n Ry Kausas City Clinton & Sp— | Macon Terminal 58 1965._J&J| 90 94 

Geo RR & Bank’g— ist 5s gold 1925 Fut. --280 62 66 ||Mahoning Coal—See LS & M 8) 

Ref. 6s Oct. 1 1951____- A&O| 104 107 |\Kan City Ft Scott & Memphis— Maine Central-Coll tr5s’23J&D) 98 o anit 
4s Jan 1 1947_..___.. J&I| 75 ___.|| Refdg g 4s 1936 guar A&O 74 74144| Ist & ref 414s 1935____- J&D) 84 86 
Ga Sou & Fla ist g 58 1945J&J| ____| 84 Cons 6s 1928__________ M&N} 102%) ____- ist & ref 5s Dec 1935._.J&D| 8734) --.-- 

yo at & Har 5s gu ’26A&0 92 95 Current Riv Ist 5s 1927_A&0 92 95 Eur & N A 4s oe} 1933_ _J&J 0 ---<0 
bh. al Globe & Nor—See Sou Pacific ! K C Mem & Bir 48 1934_M&S\f 80 83 Hereford Ry—G 4s ’°30.M&N| ----- —- 

Gr Ra > Bel & Sag—See PereMar Income 5s Mar 1934 2) ie BONE. Upper oe Ist gu 48’30 M&N| ----- -come 

Grand Rap & Ind—See PennRR Assented_.________ &S 82% 84 Upper Ex i se — Yr snse ites omni 

one a ida wen Gr Mk Fol sox) ox | Renee i 

tall a ib na 591 60 st 5s go TRS ie 9g 8 Jan 19540 1924. ‘inn Ji -----| -- == 

Prairie Section 4s 1955._.._.A&O 5978 67 Kans & Mo—list 58’22.._F&A) 97 | —-_--- Maniia RR Sou 84 0D 43'39 47 50 

Mountain Sec 4s 1955_..A&O 66 67 ||\Kansas City Mexico & Orient— yey i &S8 Conadian Northe)rn. 

Lake Sup Div 4s 1955._._.A&O 66 67 ist gold 4s 1951 (undep.)F&Alf .----|  -.-- er oe hton&Ont 6s’25A&0; 93 | 97 

Grand Trunk Ry of Canada— 6% notes 1916 ctfs_____ &0O\f 1 10 el & Va 581955 gu._.F&A| 12 | ----.~ 
Sink fund g deb 7s '40_.A&O) 110 11014 |Kan City & Pac—See M K & T Slney’ & Pa int g481951_.M&S|_ 51 --«- 
Deb g 6s Sept 1 1936__.M&S| 102 102% |Kan City Southern— Income 4s eel oe A&O|\s 20 Jenne 
mo Fs tr 644s 1936 (Ser F) -_FaA 10314| 10334} Ist gold 3s 1950_______- A&O| 64 6414 ||Mason City & Ft odge— 

Grand Trunk West 4s £’50_J&J if 63 65 imp’t 58 Apr1’50_J&J| 84% 8414 ist M gold 4s 1955 wee theses J&D|/ 36 37% 
lst g 4s $ July 1 1950_J&J 72 74 |\Kansas City Terminal Ry— Memphis Union Station Co— 

Great Northern— Ist g 48 1960 op 1930____.J&J| 7934 80 ist g gu 58 Nov 1 °59__.M&N| 90 95 
Gen M 7s 1936 SerA _...J&J| 107%) 107% : "4 Nov 15’23_M&N 15) 10044; 10014'|Merchants’ Br—See Term RR 
ist & refg4%{s196lop’41J&J| 89%) 39 g notes 1931__..J&J| 10144) 103 ||Meridian Term 4s’55 guar M&N| 68 71 
S tr 6s Jan 15 '23-"35- ~~ 15 65.75%) 5.55% Kentu ae Central—See L & N Mexican International— 

& Q joint bonds—See Nor ey’ eokuk & Des M—See CRI & Prior lien 444s 1947_...M&S| ----- “=== 

Great Northern Ry of Canada— Knoxv & Ohio—See South’n Ry ist con gold 48 1977__..M&S| 10 25 
Con 4s 1934 opt to 1914_A&O 78 ake Erie & Western— Sept 1 1914 Coup Of.......)|. -<e80)] <<cce 

Green Bay & West debt ctfs A__ 58M 70 ist gold 5s - Fo + taliban 8814 92% Stam rop to Mar ’07 - - 
OE} RR ee ~ 9 2d g 5s July 1 1941___-- J& 7 78% | Mexican North Ist 68 1930_J&D|  ----.. — 

Greenbrier Ry—See Cheaspeake & Ohio No Ohio is x Ase 68% 0 ||Mich Cent—SeeNYC&HR 

Greenwich & Johnsonville— Lake Sh & Mic R Middlesex Valley—See Leh Val 
lst gold 4s 1924_____ _- J&Ji 88 _._.||Leavenw’th Term Ry & Brid Me cowe & Unionville— 

Gulf & Ship Island RR— Ist M L gold 5s, 58 1938, -- ED PSS ae Bere 2nd m inc 68 1933.M&N| 12 os 
ist ref & term g 5sFeb’52.J&J| 73% 74 |\Lehig dl valley Midland of N J—See Erie 
ulf Terminal of Mobile— Lehieh & New Fagland~ os Midland Term 58 1925....J&D| -----| ----- 
lst mtge ‘« 48 1957 gu___.J&J| 67 73 lst M g 7% Meas * = ae Midland Valleq---t0 pose. ASO. 19 | cocce 

Hartford & Conn Western— Gen M g 58 1954______- J&Ji 95%! 97 Adj M Lt Apr i 53 Ser A__Sept|/ 32 Ae: (EE 
mT ext g 4248 = duke 11923_J&J| 55 65 Eq tr igs 1922-1931___Var|t5.80%/| 5.25% SE Rs ie eet { 22 es 
Hawkinsv & Florida Southern— Lehigh Valley— Millen & Southw—5s 1955_A&O\/ ----- ----0 
lst M 5s April 1952_...A&0 Ree 60 lst 6s ext @ 48 1948_____ fie Ee ion oae Mil Lake & West— See Chic; & N W 

Henderson Br—See Lou & Nash Con M 6s ann reg irred_J&D| 118 142 ||Milw & No—SeeChic Mil & St P 

Hocking Valley R Con M 6s R old 1923..J&D} 100 10014 Milw & Sparta & N W—See Chic| & N W 
lst cons gold d 43ge. 1999. _J&J 4 8334; ConM4 ics wei J&D) 97%) 97%|Min & Pac—SeeMStP&SSM 
6% notes Mar 1924__._.M&S 9834; Con M 4 ‘8 ann irred.J&D| 88 | ----- | Minn & St L—Iist 7s 1927_J&D| 101 | ----. 
Eq tr 4%s 1923-1924__. F&A b6. 35% 5. 75% Gen cons one 4s 2003__.M&N 78% 79 ist consol gold 5s 1934__M&N| 69% 6934 
Eq 58 1922-1923...... F&A b6. 388 5.75%\| Gencon g 4%s 2003____M&N| 87 8714! Ist ref’g gold 48 1949__.M&S| 32%) 34 
a te Ge 6s 78 15 ’23-’35 J&J15b 5.90 5.75%] Col tr eAug '22-Feb’26 F&A\b 6% 5.50%|| Ref &ext5s Feb’62SerA.Q-F| 30 31 

V Ext 4s 1948- -A&O; 7634 ....8 Call tr @ Gs 1088....... M&S; 101% 102 Des Moi & Ft D 1st 48,'°35_J&J| 37 38 

Col & Tol lst g 48 1955._F&A' 75% #___. h & e Eri Iowa Cent ist g 58 1938_J&D| 70 707 

Hollidaysb Bed & Cumb—See P a RR Ist 4448 1957 gu_-_-_-- ee oe 2 ee lst & ~s 1951__.M&S| 32 32 

Hoosac Tunnel & Wilmington— Lehigh & N Y 1st48°45._.M&S| 78 8214 Minn St P & Sault Ste Marie— 
lst M g 58 Sept 1922_._.M&S/} 80 alae Lehigh Valley Coal— ist cons gold 4s 1988. Jaa 864) 87 

Housatonic—See N Y N H & H | ist 58s gold guar 1933..J&J| 97 | ----- ist cons gold 5s 1938__._..J&J| 97 98 

Houston Belt & Term 58’37J&J| 87 95 lst 40-year gu int red to 2d M gold 4s guar 1949__J&J| 75 | -.--. 

Houston E & W Tex—See Sou P acific es 85%) -.---- Coll trust 6348 1931 ..--M&S| 101% 1024 

Houston & Tex Cen—See Sou P acific Lehigh Valley Ry of N Y— 7% € notes June 28 ’22 J&D 28) En. aadime 

Hudson & Manhattan— lst 4%s gold 1940_._..J&J; 89%) ----- | Eq eg 4s Dec 1922____.J&D B6.15% 5.75% 
lst g 58 1957 opt_____-. F&A! 78% 79 Leh V erm 58 1941..A&0O; 99%) ----- | Eq tr 7s 1922-1930 (yr)_J&D/b6.20%| 5.85% 
Adj in cup to 5%Feb’57 AkOf 53%, 54 Middlesex Val ist 5s’42M&N; 79 | --... | MS Ste M & Atl 48'26_J&J| 95% --.-- 
ist M 448 1957 « conv - Al 72 75\%'| Pa&N Y Canalcon 58°39 A&O; 92%, 9544! Minn & Pac Ist 48 1936__J&J| -----| ----- 
N Y & Jer } 5s’320ptF&A| 92 93 Con M 4s 1939__..A&O|} 86 | -----! MStP&SSM&CentTermRy— 

Huntingdon & Broad Top— Cons M 4s 1939____-- ee. Bek named istChTersf4s’4lop’16M&N/ 86 omen 

ist g 4s Sept 30 1920 Leb! h & Wilkes—See Cent N J ‘inneapolis Term—See Wis Ce)2t 
Ext at 7% to 1925..-A&O; -.--)  ._- East—See Louisv & Nash Minneapolis Union—See St P M| & M 

ad mtge 4s gold 1925_...F&A) 60 ial Litchfield & Mad 1st 58s’34M&N; 70 80 |\Mississippi Cent g 58 1949_J&J| 81%) ----. 

Cons 5s g Mar 311925..A&O 70 75 Little Miami— Miss River & Bonne Terre— 

Huntington & Big Sandy—See Balt & Ohio guar 49 1962_...M&N| 743{| ----- ist sf 58 1931 op______- A 89 91 

Hutchinson & S—seeA T&SF | Litae Re a & Hot Sp West Ry— Mo Kan & Tex (as reor panised) 

[llinois Central—1Ist g 48’51_J&J 88% pe Ss ne 43 1939 guar______- &J| 68 72 Prior lien 5s 1962 ser i... 77%ise 77 
Ist gold 344s 1951_-_-_--- J&J; 80% 58 oad cor intend U ted g4s’49M4&4S| 74 75 Prior lien 4s 1962 ser Bwi___|s 64 64 
Main L ext istg ait 51- eye eee ver stund g gu 48 1949....M&S| 73% 74 Prior lien 6s 1932 serC wi_.__|¢ 9148 91 
lst M £ 38 1951______- Slf 60 65 OE i SRR, epee Beer Adj m 5s ser A wi... ..-- 8 4444\8 44 
lst M £ - 1981 RL ES Ae lf 75 80 ist cons g 58 July 1 1931- 9144; 98 ||Missouri Kansas & Texas— « 

Tr bds £ 3s 1950__..J&J if 67 72 tat cons g 4s July 1 1931- a. Becta ist gold 48 1990_______- &D\f 74%). 75 

Coll trust gold 48 1952__.A&0O; 81 8234| Gen mort g 4s 1938___-- i¢D ee ead oid 4s June 1 1990__F&A\/ 50% 50 

ColTr LNO& Tg4s'53M&N| 78%!) 7914) Ferry ist 4 148 con g 1922M&8| 99 9934 nion Tr Co ctfs dep__._.-- i 50 503 

Pur lines Ist g 344s 1952-J&J| 784%! 79% i Ge. ccceeass i a oe eee | 1st Extension 5s 1944..M&Nif 37 40 

Ref g 4s 1955 opt 1918_M&N 83 841% De enture gold 58 1934_J&D ee ce ee | 1st & ref 4s gold 2004_.._M&S/ 73 74 

Jt 7 ref MC &CSL& Deb gold 5s 1937____-_-- M&N! 76%) 77% Guaranty Trust ctfs dep...|\f 73% 74 
N O) 58 1963 Ser A..J&D) 93 9314'| Montauk Ext 5s 1945._.J&J| 77 | ----- Gen M 8 Arg 8 1936__J&J 52% 54 

Gold 54s Jan 1934___-- J&J}; 9814| 9834) Brook & Mon 2d 581938J&D/ ---.--| ----- ctfs of dep__._-. 52 54 

Gold 6s July 1 1936.-J&J ert 10914/| LIC’y & F con 58 1937 M&N| ---.--| ----- Suman M 7 53 1940..._.A&O} -.-.- eos- 

Equip tr 4348 Aug '22-’23 F&A 65.85 5.65%| NY Bay Ex R ist 59¢°433&J| _-..-| _---- 6% notes 16 Cent Trctf M&N 59% 60% 

Eq trust 4148 July'22—'26 J&J 65.85% 5.65% NY B’ yn & Man Beach ist Eq g 58 Dec 1922-23 -..J&D06.50%| 8% 

Equip 58 Aug '22-24 _. F&A 65.85% 5.65% Pb” Same A&O| 884] -..-- uis div g 48 2001-.A&O| 28%| 36 

Equip 6148 1026-1936..M&S8 05.80% 5.60% NY&RB iste sa1027Mas| 90%| ~22-- Boonville RE Bri 

Equip 7s 1925-1935__..A&O b5. 0, 5.60%)|| North Shore Branch— ist sf4s1951._..M&N --.--- — 

Cairo Bridge 48 g 1950_.J&D| 81% sikaeal ist con 5s g Oct 11932Q-J| 89 91 Dal & Waco Istgu5s’40._M&N\f 80 | ..... 

Litch Div ist g 38 1951_.J&J|} 67% ..--||Louisiana & Arkansas Ry— Kan C & Pac lst 48g’'90_F&A 70%) .... 

Louisy Div 34s g 1953__J&J| 72° ist sf g 58 1927______-- M&S 80%!) 8244) Mo Kan +* E 58 1942 gu_A&O}/ 78%) --.-.-- 

Omaha Div ist 38g 1051-F&A) 64 ..--||Louisv Cin & Lex—See Louisv &|Nashv Missouri Kansas & O 

St Louis Div 3748 & 1951_J&J| 76 .---||Louisville Henderson & St L— ist 8 5B 58 Ma 1°42_M4&N\f 81 82 

St Louis Div 3s g 1951___J&J 67 ----|| Ist mort gold 5s 1946_.__J&J 3 ee Mis & Co ctfadep\/ 78 80 

Spe’field Div Ext 34s'51.J&J| 703 ..--||Louisville & Jeffersonv Bridge— MK&Tof T ist sgn 63 M& 78%; 80 
estern lines g 48 1951__F&A 79% 85 Guaranteed gold 481945.M&8| 77% 80 Sherman Shreveport & 8— 

Chicago St Louis & N O— Louisville & Nashville— ist M u gold 58 58 Styts J&Dif 11%) ----- 
Cong 5s June 15’51_J&D15 98% ----|| 50-year gold 58 1937_._.M&N; 9834) ----- 8 W Co mp ist 68’°29J&J| -----| -.--- 
Con g 3 4sJ’ne15’ 51.J&D15 73; “ne Unified gold 48 1940....J&J| 89 90%) Texas & Okdaness 1943._M&S/ 9 | .«-.--- 
Eq 5s Jne’22-Dec 1924 J&D b o| 5.65%) Coll tr gold 58 1931__..M&N| 95%! ---.-- Mo Pacific RR (new company) 

Mem Div Ist 4s g 1951_J&D 76%4 ----|| 7%gnotes May 15’30_M&N15| 107 107 ist & ref 5s Jan 1923____F& 9844, 98 

St Louis Alton & Ter Haute— istécref5 s2003Ser A_..A&O' 102 102 lst & ref 58 July 1926.._.F&A; 89 93 
Bellev & Car ist 6s’23_J&D 98% ----|| Equip 64s 1922-36." M&S b 5.85) 5.50 ist & ref 5s Jan 1965._..F&A| 85%) 86'4 
St LSouth ist g 4s *31M&5S 8214 ----| Eq tr 6sJan 15’23-’35.J&J 15.6 5.85) 5.60%|| Gen M 4s Mar 1975...._.M&8 0 6034 
Carb&Shaw ist g 4s’32M&5 85% oie 





























































































































b Basis. / This price includes accrued 


nterest. 


k Last sale. / In Loadon. 


n Nominal, 


8 Sale price 


t Assessment paid. 

















| ee renee emcee 
Semen nee no 





GENERAL QUOTATIONS [Vou. 114. 


NOTICE.—AIl bond prices are “‘and interest” except where marked ‘‘f’* and income and defaulted bonds. 









































































































Bonds. | Bia. Ask. Bonds. Bid. Ask Bonds. | Bid. | Aske 
Pacific—(Concluded | N Y Cent & Hud Riv—(Conecl) | Ohio Connecting—See Pennsylv aniaRR 
Dp 6448 1925-1936..F&A';, 6.25 5.757%, Moh & Mal 4s1991....M&$ 824 ~-.-.. Ohio I & W—See CCC & StL 
Eq tr 6s Jan 15'23-35 J&J15\, 5.95) 5.80% Consol g 34s 2002_...M4&S| .--..) -...-. Ohio River—See Balt & Ohio 
Goid 48 Mar 1 1945 -M&8, 42% as --| nabea Old Colony—4s gold 1924.F&A) 85 eaciiah 
8d 7s ext to July 1938 at | NY&Har ist g 3448s2000M4N; 75  ----- ss | aCe J&D) 85 pagesie 
Siidancussdbaeneoge M& 76%| 77%\ N Y& Nor istg 58'27..A&O); 97% ----. 66 50M 1906. .cescceoves J&J5| 76 nine 
Cent BrUn Pacistg4s’'48J&D| 70 _.-| N Y & Put lst 48g 1993-A&O0; 79%) -.-... 34s July 1 1932... _._- J&I| 75 ase 
Pac of Mo ist ex g 4838. F& 83 85 3 ~--.--/Oregon & Califo Pac 
2d ext 58 gold 1938....J&J| 29% 92 Pitts & L Erie 66 1928...J&J| --.--| -.-.--. Oregon-Washington RR & Nav 
St LRE ist 681938_.M&N| 33 the Re 56 Jan 1 1928____.._. Reseed mieten ist & ref g gu 48°61 opt_.J&J| 7334) 79 
Cardelet Brist4%s’38A&O| 65 iepte pane. tr 6%s 1925-35 A&O 65.87% 5.60%) OreRR& Navcons4s°46J&D| 8514) 86% 
St Louis Iron M Pitts Mc Y 66 °32_J&J 03% 1 anand Oregon Short Line—See Un Pac 
Unify & a g4s'29.J&J| 81% 82 2d 66 De ticiesinen J&J yA Label abe og meal no D L&w 
Gen con ry &1g58’31A&0| 944%) 96 R W & O con 5s July ’22A&0O; 99% -.-.. Pacific Coast Co—See Misc Bds 
Ben Vos ape g5s°31A&0| | RW&Oconsg3%4s'22_A&0)| ----- ape See Paducah & Illinois— 
Riv & Gulf Div 48°33. M&N 75% 76% Stlawr&A n 56,'96 J&J 1200, aehec Ist sf 4%s 1955 gu____.-. &J 81% ok Sag 
Pine Bluff & W 58 '23-A& O} 88 92 2d gold 6s 1996_...-.- a | |6OM  wecece Pan can Ist 58 "34o0pJ&Jif 15 20 
Verd Vall & W ist 5e’26M48S| 90% ____|| Utiea & B Riv 48 g 1922.J&J| 99% 99% Pennsylvania RR— 
Mobile & Birm—See Southern R y West Trans Co 3%s '23_F&A ik Reon Con M 4s gold 1943__.M4&N 87% sa0e 
Mobile & O—1st g 68 1927-J&D\" 10114) 102 West Shore Ist 48 2361__.J&J| 79% 80 do 48 gold 1948_..M&N| 97%| 89 
lst exten 6s July 1937... Ge 97 ___ IN YC& St L lst g 48’°37_A&O| 85 | 86% do 48 gold 1948 “om : 
@ £6 2608... nccees M&S; 67% 68 Deb 4s May 11931....M&N;| 81% 83 stamped dollar bon 80% Peet 
6s May '22-Nov’23 M&N/, 6.20 5.765) N Y Connecting RR— | do 4s 1960....F&A} 941%) 95% 
4 3 Mar ’22-Sept '22M&S', 6.20, 5.75%||__ 1st M 4348 1953__-._-.- F&A| 84% £486%) Geng 4s 1965____.__. J&D) 87%) 87% 
ontgom Div g 581947_F&A| 985% ____IN Y & Gr’wood Erie Gen g 5s 1 1968....J&D) 955%; 95% 
Louis Div 58 1927_...J&D;) 95% -___IN Y & Harlem—See N Y C & |Hud R 10-year gold 7s Apr 1’30_A& 105%| 106 
& C 4s guar 1931_-- 8414; 86 IIN Y & Jersey—See Hud & Man 15-yr 648 Feb 1 1936.._F&A| 1051) 106 
Malone—See N YC&H N Y Lack & W Del Lack & West Con M 3s g £ 1945____J&Jiif 69 74 
ela Sou 58 1955.A&O} 92 ___ IN Y LE & WC RR—See Erie R E pur mon Ist g 48"°23M&N| 971% nsiaande 
Mont t—See 8t PM &M N Y & L Br—See Cent of N J. Gen ft eq 4s June 1922_Q-M'i55.20 5.60% 
Morris & Essex—See D L & W N Y New Haven & Hartford— = Gen ft eq 4%s 1922-'23__Q-J b5 80% 5.60 
Nashville Chattan & 8t L— Deb 68 Jan 15°48 conv_J&J15| 65% 66! Eq tr 6s Jan 15°23-’35_J&J 15'55.95%| 5.60 
lst consol gold 5s 1928..A&O| 98 | 99%%| Deb 4s May 1 1957...M&N| 40 40%|| Aleg Valgen4s 1942._..M&S/ 96%) ---- 
Centreville Br g 68 1923.J&J| 991 __..|| Deb4sJuly 1’°65non-convJ&J| 45 51 Balt Ches&Atist g 58°34 M&S} = 25 50 
J Br ist 68 1923_.._.J&J|) 100 _...|| Deb 48 1956 non-conv..M&N| 47%) 51%) Belvidere Del gu 48 1927F&A| 90 oe Se 
Nash Flor & Sheff—See L & N Deb 4s 1947 non-conv..M&8| 47% ----- ist g gu 344s 1943__._.J&J3| 70% iia, 
Wational Rys of Mexico— Deb 4s Apr 1 1922___..- O| 73 ‘3 74 Cin Leb & Nor 4s 1942_M&N| 761%) 82% 
vt len g 44488f1957....J&3| 20%; 25% Deb 3448 Mar 1947_...M&S; 41% ----- Clev&Marietta, 4448°35 M&N 8 at 
Jan 1914 coupon on....--- a ____|| Deb 34s 1954 non-conyv A&O; 40% ----- Cleveland & Pittsburgh 
July 1914 coupon on-...-.-.- i HS ____| Deb 34s 1956 conv._...J&J| 40% 41 BerBiiee gen gtd 1942 _J&J| 91% is 
ay! 1914 coupon « --..-- Pee Ee AL Ist og te F&A) 64 | ----- SerB44s gen gtd 1942Ah0; 904) ---- 
Gen M 4s 1977___------ A&0O; 30%) ___.| Cent New Eng 48 1961..J&J| 54%) 56% Int red to 34%-.----.--- a wang 
April 1914 coupon on..-.-.- i ey ial Dutchess Co 4%s '40_J&D oe. . dnted Ser C 34s gen gtd "48MEN 75% Rcienes 
April 1914 coupes Peécaen EM _...|| Danb & Norwalk 48’55.J&D| -----| --.-- Ser D 3%s gengtd’50 F&A! 75% iA 
0%, notes June 1915...J&Dif ____ ST al Gen 56 Apr 1 1925....A&O} --.---| ----- D Riv R B gu g 4s 36 F&A! 83% dill 
Bat of Mexplg 4s’ 263&J\¢ 30 31 Hari Riv & Portch 48°54 M&N| 7214 ----- Erie & Pittsburgh— 
Jan 1914 coupon on......- Hat _...|| Housatonic con 58 1937.M&N| 81% ~---.-- Gen gu g 34sSerB’°40_J&J; 76% i 
July 1914 coupon on....-- nSES TS ___.|| Naugatuck Ist 48 '54..M4&N| 624% ----.-. Series C 1940... -- J&J5| 76 niente, 
July 1914 coupon off._-_--- abies __.!| New Eng cons 4s ’45 -i3¢ Sage Ganon Gr R & Ind Ext 4%s’41_J&J' 936 pa 
Ist cons g 48 1951-_----- A&O| 19%, 20% Conso th i ee es re BG 66 1906... eccccunes A&Q 380 85 
April 1914 coupon on....-.- Saal cs NY&NE Bes Ter 4s8’39A&O| -.----| ----- <b Div g 58°26_J&J| ____ anal 
April 191¢ coupon idianen sinalibien __..|| N Hav & North 48’56guJ&D/ -----| -..-- Holidaysb Bedford & Cumb 
& N Y Prov & Bos 48'42..A&0} 70 | ...-. Ist g 4s 1951 J&J3| 70 76 
Y Westchester & Bos Ry— Ohio Connect’g 48 °43_._.M&S/| 76 nantes 
lst M g 4%s 1946 gu__J& 35% 35%)| Pennsylvania Company— 
Prov Sec deb 48 1957 gu M&N; 35 45 Gu g 4s 1931 op 1921_A&0| 87 87% 
Prov & Springf Ist 58'22.J&J| -----| ----- Gu trctfs g 48 1952_.M&EN| 80% nenave 
Prov Ter ist g 48 gu’56_M&S| 83% --.-- Gu trctfsg 3448 1937_M&S/| 74%) ---- 
N Y & Nor—See N Y Central |& Hud River Gu tr ctfs g 34s 1941_F&A; 73%) ---- 
New York Ontario & Western— Gu trctis g 34%s'°42._J&D) 73% ait 
Ref ist g 4s June 1992._M&8; 69% 71% Gu tr otis 5 3448 '44.J&D| 7314) ---- 
Gen M g 481955 red__._.J&D} 63 65 Ph Balt & Wash 48’43_.M&N; 987%| 91 
Eq 448 Mar '22-Mar '28 M&8/66.75% 6%|| PittsCC & 8t L— 
NY & Nor—Iist g4s’390J&J| 84 | --.-- Con g gu 44sSerA °40A&0!} 91 wesaill 
Income 4s Jan11939...M&N|. 50 | -.... do Ser B 1942_.A&0} 91 ecigishaa 
N Y Prov & Bost—See N Y N H & Hart do SerC 1942..M&N; 88% ib ete 
N Y & Putnam—See N Y Cent |& Hud River do  Ser_I 1963..F&A; 88%) ---- 
N Y & Rockaway Beach—See L|ong and do 4s Ser J ’64 M&N| 86 894 
N Y Susq & W—See Erie do 48 Ser D ’45_.M& 84 bien 
N Y W & NY NIH&H do 48s Ser F 1953..J&D) 84 When 
Norf & Caro—See Atl Coast L do 4s SerG 1957_.M&N| 84 isa 
Norfolk Southern— | do 4s Ser H 1960.F&A; 84% i ll 
ist & ref g 58'61 op '15__F&A 58% 60 do 3s Ser E ’49_F&A; 380 ail 
Norf & Sou ist 58 1941..M&N| 83% 89 Gen M 5s 1970 Ser A-J&D| 92%) 93% 
lst gen g 58 1954 opt_._J&J 60 Saal C8StL&Pitts ist 5s g’32A&0 99 stolen 
Ral & Cape F ist 58 '°43_M&S| 70 -----|| Pitts Va & Chargu 4s’43M&N| 76%) ---- 
Ral & Southpcon 58’65_J&D| 72 78 PittsYoung&Ash5s’27 _M&N| 91 ncnaliia 
Deb Suffolk & Car con 58’'52._J&J 45 55 ist gen 4s Ser A 1948_J&D)| 384 86 
Norfolk Ter ist gu 48’61_.M&N| 77 82 Sodus Bay & Sou g 58°24 J&J| 90% ---- 
Ref Nort & West gen 6s 1931__.M&N| 105}4 106%4|| Sun & Lew Ist g 4s’36-_.-.J&J| 66 cone 
Eq pr b 5. ; Imp & exten 6s 1934___.F&A 193% ----- Tol Wahl Valley & Ohio— 
Eq tr 6s Jan 15°23-'35_J&J15\b 5.87) 5.60 New River ist 6s 1932_._.A&0|} 103%) ----- ist g gu 4}4s'31SerA..J&J| 92%) 93 
N YC Lines eq 5s 1922. M&N\b 5.85) 5.50 N&W Ry Ist cons 48’96_A&O| 86% 87% ist g gu 4}4s’33SerB...J&J| 9144) 93 
N Y C Lineseq 4348’22-’"25J3&J'b 5.85) 5.50 Div ist lien & gen g 4s July 1 Ist 4s '42 SerC _.M&S& 6 “san 
N YC Lineseq 44s'22-'27J&J\b 5.85) 5.50 1944 opt Jan 1 1929___J&J 4 85 ||Penn & N Y Canal, Leh V 
N YC Lineseq 448'22-’28J&J\b 5.85) 5.50 Conv g 48 1932 0p 1917_J&D| 76% ----. Pennsylvania & Northwestern— 
NYCRR pt 8’'22’"32J&J > 5.85) 5.50 Conv & 0 Ble cok emai ne co MU ae Gen 5s Jan 1 1930_____- &Ji; 95% ---- 
Bos & Alb eq 4448 '22-’"27 A&O\b 5.85) 5.50%|| Conv deb 4%s 1938_...M&S| 9134) —-.--- Clearfield&Jeff 1st 68’'27_J&J| 99%) ---- 
L 8 Coltr g 3448 1998_..F&A) 71 72%|| Conv 6% pt 1929.._M&$| 10434 105 ||Peoria & Eastern—See Clev Cin|Chic & {St L 
M C col tre 81998_.F&A' 714%) 72%) N&W Pocahontas4s’41J&D| 80 85%) Peoria & N W—See Chic & NW 
Beech Cr—Iist 48g gu'36J&J, 87 ----|| Eqtr6s Jan 15 ’23-’35_J&J 15 et 5.60%||Peoria Ry Term—See Ch R I &/Pac 
2d Be and J 78% Pil: Eq tr 44s 1922-1924. F&A/O5.75% 5.60%||Pere Marquette (New Co)— 
it C Co lstg4s'40J&J| 60 bhncied oto Val&NE ist 4s’°89M&N| 85%) 87 ist g 58s July °56 Ser A_.J&J| 90 90 3% 
Beech Creek Ext 3}48’51A&0| 6634) _-_-_-_||North & South Caro—See Caro|Atl & (West ist g 4s July '56 Ser B_. .J&Jj 77 78% 
Cart & Adir ist 48 g’'81._.J&D 2 _...||N’east of S C—See Atl C Lof SC Eq tr 6s Jan 15 '23-’35 J&J15/b5.95%| 5.80% 
Gouv & Osw ist 58g¢'°42.J&D 86% ..--||Northern Cal Ry—See So Pac Perkiomen Ist 5s’18extto’38Q-J aia ---- 
Lake Shore & Mich Sou— Northern Central— 2d 5s 1918 ext to 1938_-- 82 ---- 
Con g ref 3s 1997... J&D| 78 78%%|| Congen M 4%s E 1925_A&0| 984% 99 /||Petersburg—See Atl Coast Line 
Deb g 48 1928... ...- M& 92%%| 925%|| Mort bds 5s 1926 SerA_.J&J| 95 100 ||Phila & Balt Cent 481951_M4&N; 81 secs 
Gold 4s 1931... __- M&N;) 85 90%|| Mortbonds5s1926SerBJ&J} 98 99 ||Phila Balt & Wash—See Pennsy/|lvania [;/ RR 
Clev Short L 444s '61_A&0; 93 94 ||Northern Ohio—See L E & West Phila Harrisburg & Pittsburgh— 
KA&Gr R ist °38..J&J| 94% ----||Northern Pacific— Ist mortg gold 5s,1925..A&O; 98 ---- 
Kal & W Pig’ng 58'40 _J&J 2 ----|| Prior lien g 4s Jan 1997.__Q-J} 8434) 85%4||Phila Ne N Y 38 °42._.A&0} 71 77 
Mahon C RR Ist 58°34..J&J| 9374; ----|| Gen lien g 3s Jan 2047__.Q-F; 60 | 6034) Phila & Read—See Reading Co 
Michigan Central— Ref & imp 44482047 SerAJ&J| (8774 ----- a Wilmington & Balt— 
Sscou’31D&BCdivM&8; 94% ----|| Ref & imp 6s 2047 Ser B_J&J| 107 1074%4|| Debenture 4s 1922....M&N;| 98 esce 
Deb g 4s 1929. .-... 88 89 Eq tr 7s May 15 1922-30 Debenture g 4s 1926_...J&J|} 93 96 
Equip 58 Apr '22-'31-._A&O 6 5.87) 5.60 (yeart Pe a al M&N15/05.85% 5.60%|| Debenture g 48 1932__...A&0O) 82 86 
ao 68 22-"32_M&S8)/0 5.87) 5.60%) stP&D Dive 4s1996..J&D| 95% -—--.-- Philippine Railway— 
5s Kal & S H 1939 M&N 3 ----|| Nor Pac-Gt Nor (CB&Q coll | ist p 4s’37sfopgu_....J&Ji| 41% 44 
ist mtge M Air L 4s 824%). Joint 64s 1936..__.- J& 106 %4| 106%{||Pine Bl & W—See St LI M&So 
ist g 4s Jol & M Ind’57J&J10 70. ----|| Wash Cent 4s Mar 1948_Q-M|) 82 84 ||/Pine Creek—See N Y Cent & Hiud Riv 
ist g 34sJ L & Sag’51M& 66%4| ----|| St Paul & Dul ist 5s’31_F&A 96% Refine Pitts Bessemer & Lake Erie— 
ist 81952......M&N| 77%) ---- ist consol g 4s 1968_.__.J&D 7656 chest PS &LE Ist g5s1940-A&O| 93 ---- 
ef &BClstMg3s’89J&D) 55 cnn Dul Union Dep 58’30_A&O} -----| ----- Cons ist g 5s July 1’43J&J| 89 ---- 
Bat C &8 Ist gug 38’89J&D 57 60 St Paul & N Pac 6s g'’23_F&A| 100 101 PB &LEcon ge 1947_J&J} 385 ---- 
Det RTun4\%s’6l1gu_M&N| 83 83% Reg cetts 6s 1923_____- Q-F; 100 101 ||Pitts Char & Youg og eny 
rand Riv Val 4s 9-M&S 69 ----||No Pac Ter Co—Ist 6s '33_J&J} 107 109 Gen Batge gtd 4s 1932._.A&0}_ 80 ---- 
Tol Can Sou & D 48'56J&J| 68 ----||North Ry of Cal—See Sou Pac Pitts Cin Chic & St L—See Penn|RR 
North Pac Coast—See No Shore Pitts Cleve & Tol—See B & O 
North Pennsylvania— : | 
Ist M 4s extended 1936_M&N| 84 90 
Gen g 3 3-10s 1953____-_- J&I ae. | é@imbee 
Northw Term g 5s 1926 gu.J&J| 15 20 
Norwich & Wor—4s 1927_.M&8; 70 | -...- 
Ogd’bu&L Cham—See Rutland 









































J This price tacludes accrued interest. 


& Last sale. 


'In London. 


n Nominal. 


2 Sale price. 


¢ Tax-exempt. 














Fes., 1922.) 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





RAILROAD BONDS 





a 





Bonds. | Bid. 





Pitteb Junction—See B& O 


Pitts & e Erie—SeeN Y Cent « 
te ugh—See N Y C 

w&N—lst g 58°49 F&A f 

Tht F& Al, 


Gold 4s Feb 1 1952 


cae See ctfs 1918._.M&8S 
Pittsburgh & Shawmut— 


lst sf g 58 1959 opt__-_-- J&D ; 
E—SeeP Bess& LE, 


Pitts Shen & L 
Pittsb Term RR & Coal— 


EER Pg J&J 
WestSideBelt ist g 58 °37M&S 
Va & Chas—See 


Pitts Va & C Penn RR 
Pitta & Western—See B & O 
Pittsb Yo & Ash—See Penn 


Portland & Ogdensburg— | 
lst M 4%s 1928 guar__._.M&N 
lst g 48’26._M&N 
Debenture 4s Aug 1927_F&A 
Portl (Me) Term gu 4s '61_J&J 
Guar 58 1961... _-.--.. J&I 
Port Reading—list gu 58 '41.J&J 
Ports Gt F & Con—SeeBos& Me 
Potomac Val—list gu 5s 2g’41J&J) 





ton & Northw—See Chic |. \7w} ~~~ 
Sec Co—See N Y ‘ 


Prov NH & Hi 
Prov & ee NY NH&H 
Providence 

Prov & Worc—Ist 4s 1947_A&O 


Raleigh & ta— Seaboa : : 
Ral e Ca ear—See Norf Soul Air |Line 
Raleigh & Gas—See Seab Air L 


peak. & Ohio 


Raritan oe g 58 °39_J&S 


m 
Gen gold 4s Jan 1 1997__J&J 


Eq 4s July '22-Jan '27_J&J),- 


Jer Cent g 48 '51 op '06_A&O) 
Atlantic ty gu 48 1951_J&J 
ist M gold 544s 1929_M&N| 
W&NA tr ctfs 4s red 105 Q-M' 
Phila & R—2d 5s g 1933_A&O0 
Imp M ext § 4s 1947__A&O 
Cons ext gold 4s 1937_M&S 
Term 58 g gu May 1°41 Q-F 
Del R Ter pm g 58 ’42M4&N 


Ex p mon 1942_J&J 
Wilm & No ist 58 '°27_J&D 
- Geng 5s Aug 1 1932_Q-F 
Phila & Read Coal & Iron— 
Colsf g 4s ext he F&A 

& Sara el & H 


Richm & Danv—See Southern 
Rich Fredericksb & Potomac— 
Cons mtge 4 1940__._.A&O 


Equip 6s Jan 15 '28- ’35_J&J15 


n 
on aa The ook aad 
unc—See Denv & Rio 





erm—SeeN YNH& 1, 


-<--¢ ~—-——-— 


8134 8214 
o 


ae 
eS cull 
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ria & N W 


Tae 
ees 
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8&t Louis & San Francisco— 
Gen mtge gold 68 1931__J&J 
Gen mtge gold 5s 1931. _J&J 
Con m July 1996_._J&J 
Birm Belt ist g gu 48'22_.A&0 
Sou West Div g 5s 1947_A&0O 

St Louis Southwestern— 


Shrev &Ter 58 ’55gu F&A 
StephenvN &S8Tex5s’400p.J&J 
P & Terminal R rc 


2 
St Paul < y= a Nor Pac 


J&S 

ist cons red to 44s g "33_J&J 

Montana ext ist 4s °37._._.J&D 

Pacific Ext ist 4s £ 1940_J&J 
Eastern Ry of Minnesota— 

Nor div ist g 48 1948. A&0 


| 
i 


| 


En ita P be 100h Bei Cc 
j %os,p.45 
illinois Centrall | 


81344, 82%) 
954%, 95% 
71% 72 | 


e y 54 54% 
Eq tr 6s Jan 15 ’'23-'34_J&J < itinde: 5.75% 


74% 76 
66% 
71% 4x71% 


4) 72% 
| Bo 
G 
7 


oO 
Ay } 


rTrunk—SeeChic&é N W 
8t Paul & K C Short L—See Ch RI & 


89 

105% _--- 
9414) _.--| 
s8%j-- | 








| 
6814 








~4 


0 
6% 
78 | 


78 











} 
; 
' 
4 


Sa 


San Ant & Aran Pass—SeeSoPac 
San Fr & 8 Jo Val—See AT&SFe 
San Fran Term—See Sou Pacific 
‘Santa Fe Pres & Ph—See Atch 
Sault Ste Marie Bridge— 


| 

56 |\St Paul Union De 
} 
| 


u In 
8714 |Southern Pacific 


Ask. onds. 
| Ask. | i 
aed 
St Paul Minn & Manit (Concl)— 
Hud River | Minn Union Ist 6s 1922__J&J 
Ist 5s July 1922_._____ J&I 
15 Mont Cen Ist gd 6s ’37__J&J 
tS euer gold 5s 1937__._J&J 
wee Bee Wil & 8 F ist 5s g 1938__J&D 
P & N Pac— 3ee No Pac 


t Co 5 
r notes Dec Ps 03 sx Bie 
tt Lake City Un Dep & RR— 
Ist M 58 1938________._ M&N 


ist M sf g 5s July 1 1937_J&J 


37. Sav Fla&W—See Atl Coast Line 
91 |\Sav&States—ist g gu 5853 J&J 
“2 |\Schenectady & ee 


Ist guar 68 1924______ 


iSchuy River E S—See B & O 
g «mee Sy dy andl E—See Nor & W 


Eq 4sJuly 22 July, 225515 


Eq & 5s Aug’22-Aug 
Atlanta-Birmingham Divis— 
Ist g 48 May 1 1933__M&S8 
Car Cent Ist g gu 48 '49__J&J 
Florida Cent & Peni isula— 


Ist a 1918 ext to 1923 


ist con 5s gold 1943_._J&J 
So Bound Ist g 5s ’41__A&O 
reorgia & Ala 5s Oct '45_J&J 


QOQO 





ra Car & N—Ist 58 ¢°29_J&J 
Ral’hé&Aug’sta—Ist 68’26 J&J 
Ral’h&Gast’n—I1st g5s’47J4&J 
Seab& Roanoke—1st5s’26 J&J 


Bua ae Seacoast RR of N J 5s °48_A&0 
____|\Seattle Term 6s 1922-1930 
95 — & Mooseh ist 5s ’°28 M 


okin Sunb’y & Lewisb’ 


Sherman Shrev & Sou—See Mo 


& Ter—See St Loul 


iSierra Ry of Cal— 


ist s f 68 g Apr 12'°37_A&012 
ac—See Chic & N W 


Sioux C & P 


h Terre Hau 
Co— 
Coll tr 48 (C P) Aug 1°49 J&D 


Conv g 48 J’ne 1’290p’14 M&S 


Conv g 58 1934________- 
Eq a3es 1922 
ress equi 
June 1 1925-1935 (yy) &D 
Aust & Nor Ist 5s g °41.__J&J 
Central Pacifi 


lst 1 g 56 1937... ---- 

Waco&N WDiv6se’30 MAN 
North Cal Ry g 56 1929._J&D 
No Ry of Cal 5s hs gu 1938AZ£0 
Oregon & Cal 1 1927 _J&J 
SA &Ar Saeed Jr 4s °43_J&J 
San Fran Term ist 48 °50 A&O 


So Pacific Br 68 1937_._A& 

Southern Pacific RR Cal— 

Pac Coast Ist g 48 °37_J&J 
O- 


N 
Consol gold 58 1943.._J&J 
Dallas Div ist g 48 '30 F&A 


961% 9714'\Southern Railway— 
ve V6 oa So 


ist consol gold 58 1994._J&J 
Develop & gen M g 48 '56A&0 
Dev & gen 648 1956 wi-- --- 
6% aotes 1922 M&S 


Eq tr 58 1922-24-._._.-.- A&O |b 


eg ts falar is 25 oe he 
E Tenn reorg lien 5s 1938 M&S 
Ist Mem div 8 58 1996__.J&J 
St Louis Div ist g 48 1951 J&J 
Aiken Br Ist g 4s 1998_._J&J 
Atlanta & Charlotte Air Line 

lst M 4s 1944 ser A_.J&J 

lst M 58 1944 ser B_...J&J 
At) & Danville lst 4s °48_J&J 

2d _# ABR J&JI 
Atl & Yad Ist gu g 48'°49_A&O 





oo 





fa&éAla Term ist g 58°48 J&D 


&S 


J&D 
t 1923._.M&S 
Equip 7s 1924-1935... _- J&D)\b 
Fruit 78 


















































Bonds. | Bid. Ask. 
Southern Railway (Concl.).— 
Aug South g 5s 1924__._J&D Pal a Se 
ET Va & Ga—Div g 58’°30J&J|} 9414) 100 
Consol Ist g 581956..M&N| 94 95 
Ga Mid Ist g 3s 1946__.__A&O 56% ck 
Knoxv & O ist g 68 1925_J&J| 98%) ___- 
L & N So joint g 4s—See L& 
Mob & Birm pr lien 58’45 J&J 87 nae 
Gen M @ 4s 1945_._._- J&JI 67 72 
Mobile & O col tr 48’38 M&S 68% 70 
Rich&Dan deb 5s stpd’27A&0| 94 stat! 
Richmond & Mecklenburg— 
ist g 48 Nov 11948_._._.M&N 57 aie 
So Caro & Ga Ist 54%4s’29M&N| 94 95% 
Va Mid Series E 58’26...M&8 94 S hile 
Series F 5s 1931____-_- M&S 94 eas 8 
Gen’! 5s 1936_______. M&N 95 it Seip 
Va & Southw 5s 2003_.._J&J 85% i ids 
Ist con g 58 1958__-.-- A&O| *° 75% Sasi 
Wash O & W Ist gu 48’24 F&A 86 nit tg 
S & N Ala—See Louis & Nashv 
South Pac Coast—See Southern: Pacific 
SpartanU &Col—See Ashv&Spar 
pokane Falls & Northern— 
8. ®. Tyketel paarpiege &J Re phe, Per 
Spokane International— 
lst g Oe Aa ti J&J 75% ale 
State L & Sulliv 44s '29___J&J wate 5, 
Staten Isld Ry—See Balt & Ohio 
henv N & 8 Tex—See St L 
& Carolina—See Norf & So S W 
unbury Hazleton & W-B— 
ist 58 May 1 1928___ __- MEN nee haa 
2d mtge inc 6s ’38 coup. M&N pam a nen 
Sunbury & Lew—See Penn RR 
Superior Short Line—See Ch 8t |P M & Omaha 

85\% |\Tampa & Jacksonville— 

Ist M 58 1949 ctf dep.__.A&O 5 a i 
Tampa North ist 5s '36 op_J&J 25 35 

7314 |\Term RR Assn (St Louis)— 

‘ ist gold 444s 1939______ 92 bi 
lst consol gold 5s 1944.__F&A 9434 947 
Gen refsfg4s’530p'10_J&J| 7642; 78% 
St L Br ist § 78 1929__._.A&O| 103 105 
St L Mer B T—5s’30 A&O 87 95 

Mer Bdge 6s ’29 op ’09 F&A ine ie a ou 

_...||Terre Haute & Ind 58 1925_J&J  --.-- i 

_...||Terre Haute & Peo 
lst con g 58 t1°42._.MéS 82 ae a 

exas Central—ist 5s '23.A&0 88 nie 
Texas & New Orl 
Texas & O T 
Texas & Pac ist 5s 2000___.J&D 91 91% 
2d inc g 5s Dec 2000_..-.- 48 oi 
Lou Div ist 58 1931..._J&J 80 85 
Weatherf’d Min orth 
lst & 58 1930..__.. F&A 70 Fa cies 
Toledo Can h Cent 
Toledo & Ohio Central— 
lst 58 if i i 91% een 
West Ang g 1935.._A&0 = 93 
Car tr 4s Ser B 1925__-.-- &Jib 6.1 75% 
Kana & Mich ist 4s 1990 A&O 78 idle 
2d M g Ss 1927....-.-- J&JI 91% 
Eq 448 1922._.....-- J&JIib 6.10 .75 
aq 4 arey sever SUS? b 6.10 75% 
St Mary’s Div 4s g 1951_ F&A ined ft ee 
Toledo Peoria & Western— 
lst g 4s a 4 11917__...-. Jad 25 date 
Toledo St L & Western— 
Pr lien g 3s J 1 1925 J&Jd 86 87 
ist g 48 Apr 1 1950_-.--.- A&O 59 59 
Gol tr g 4e Ser A 1917_._.F&A 271% ipa 
Union Tr ctf dep_-_-_.-_.-.-- 2714; 30 
Tol Term ist 1g ela BS et 78 80 
ol Walh Val & 
Toronto Ham & Buffalo— 
ist g 4s June 1 1946, -- 08) 763 85 
Del con 5s 1928..44D 87 | 91 
ME LS hae SER APE A 53%! 63 
n 
lst Ry & lg 48 g 1947...J&Jd 91 | 91 
nv eS 91% 91 
& ref 4s June 2008__- as 84 86 
10-yr 68 July 1928.....-J&J} 102% 103 
Eq tr 78 1924-35 (yr).-J&D/b 5.75 , 5.40°% 
Pacific Fruit Express eq—see | South acif 
Ore RR & Nav—See Ore-Wasih RR & Nav 
Oreg Sh Line ist g 68’22. F&A % iat 
lst consol 58 g 1946_._J&J 961 9814 
1st con gud5s’46tempctfJ&J| 97 98 
met Ch. op '07_J&D) 88 | 89 
U rt) _ 
lst 7s’08ext at "33 J&| 8614' -- ee 
Consol gold be 1926...J&3| 96%) _--- 
Union Co —_ 
lst g 58 1942 op 1922.._-_A&0; 90 93144 
United N J RR & Canal Co— 
General gold 46 1923....F&A) 98 a iti 
General gold 48 1929...._M&S| 90? Ad pearl 
General gold 48 1944...M&S; 87% na 
Gen ist g 344s Mar1’51 M&S; 76 Ske 
Upper Maine Central 
eS Ba NY CER fa 
tica 
Voce Citing & Bing—See Del & |Hudson 
n — 
‘Cong 4s 1955 Ser A.-.--- F&A! 81% iit i 
Ser B 1957..-.--.----- M&N 81% fig Om 
Vera & Pacific RR— a at 
ist g 44s 1934 opt.-_-_--- J&J| 25% 27% 
Verdi Yalted e Worese Mora) iS | 
er al In 
ene al ist, "40.A&0| 65 Sle 
Vicks Shreve a 
Fr 6s '15 ext 8% ..--M&N 87 92 
Gen 5s mal Re nw N 82 84 
Virginia Mid y 
View  comewess ie Southern ian 
n Ry— 
ist M g 5s 1962 opt----- M& 90%! 91 
Eq Gekpr'22-Apr'30(6-6) AAO b 6.10 | 5.65% 
Pt 1 jg 
4 





t Basis / This price includes accrued int. & Last sale. In London _ s Sale price. 



















































































































































00 
Dividend pavable in London /d 85 
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‘ Sank *ton Stk Ex 40 x 




















RAILROAD STOCKS (Vou. 114. 
Bonds and Stocks. Bid. | Ask. | Stocks. Par.| Bid. Ask. 3 Stocks Par| Bid. Ask. 
—Iist gold 581939.M&N| 95% 9534 Jhic RI & Paccomtempctfs.._.| 31%| 32 \|iNew York Chic & St Loulis..100) 55 56% 
pa pci 5s 1939 F&A! 84% 8514 7% pref temp = -2eetaouse 8514 86 $66 BUGINIOG.. co cndcdcnon 100; 71 75 
mort 6s ser B 1939._.J&J| 72 | ----- ® vref temp ctfs_.......-- 71%| 72 2d preferred............ 100; 61 621% 
J 66 68 hicago St Pa Mina &0O..100 52 56 |iNew York é ge» (guar). ms d 95 110 
ext istg5s’41J&J| 91% ----- SIGE . cn nrwetecnenas 100, 83 87 IN Y Lack mp aig 95 100 
v istg 481939..J4J; 65%) ----- Chic Terre Haute & 8 E....100) --.--| ~---- N Y New Haven & eee ord. 100 16% 16% 
48 71 75 Cine a Sn & Western 100 2 4 IIN ¥ Ontario & Western....100| 20% 21 
Omaha Div 1 624%; 65 || _ Preferred..._..........- 4 7 Norfolk Southern... . 100} 10%] 11 
arren RR—See & W Cinc New Orl & Tex sieteuae ~ onus 215 |iNorfolk & Western Ry___.- 100} 98%! 987 
Wash & Colum Riv—4s’'35J&J| -..---| ----- Pretesyres «20. -ccscccccee oe 1 weeen Adjustment preferred___.100 9 80 
ee Cent—See Nor Pac incinnati Northern..-..--.- 74 78 \iNo Carolina (guar So RR)_.100) 425 135 
Ry—See Maine Cent Cin Sandusky & Cleve pret ~ 60 @ 50 60 j|iNorthern Cent (guar Pa RR) 50\g 74%) ___- 
ae —See poumern, z - 16% = ~ BT Chicago & St L.-.- 190 54 4 +4 oe ~ - 3 4 & M). i 71 72 
Leg a 8 1945 2) Preterred.....-...-.-..- orthern Pacilic Khy.-.---- 765 77 
pt F&A! 81% 85 lev & Pitts (Guar Pa RR). 504 65%| 67 |iNorth RRofN J cae Erie) .100 a rin 
Weatherford Mic Wells & N—Sele Tex «| Pac Betterm’t stk (Gu Pa RR) 50d 37 39 |iNorthern Securities Co stubs... d 94 97 
West Jersey & Sea Shore— olorado & Southern.....- 100 8%) 384)\North Pennsylw (gu P & R)- 50\d 75 80 
Re ae more eS 00, 55%) 58 ii\Norwich & Worc pref (guar) - 59 a 
sg Ser B 1936..J&J, 80 | ----- RO a 00 5 60 |iOgden Mine RR CenN3J). 100 65 72 
land—4s 1952__A 60%! 604\iColumbus & Xenia (Guar).. 50d 75 80 d Colony (gu NH&H).100| __| gi 
notes 1915 0p._._-J&J|  -----| ----- oncord & Ports (guar)---- 100 escce] osace ntario & Quebec._______- 100\74 98 103 
& . sana Conn & Passumpsic—Pf(gu) 100, 53 61 swego & vn DL&W). 50\4 75 80 
lst M WestExt g 58°38 M&N| -----| ----- r —_ ~s Creek Central... _- D eidhabiniah.7’ ebansmtaeel Pac Coast isc 
West N Y & Penn 68 1937..J&J| 93% -----|| Preferred.....-.-.-.-..--- 100 -. of] csged Pennsylvania Railroad ---_-- Od 34%) 34% 
Gen mort gold 48 1943.__A&O; 72%) ----- uba aE referred....._-_- 100 /d 40 50 |\Peoria & Bureau Val (guar).100| 99 107 
Income g 58 Apr 1943._Nov 1|f-----| ----- Dayton & Mich com )- 50d 28 33 |i\Peorila & Eastern_._....__- 100; 11 11% 
Western Pacif Corp— (guar C H & D)----- 50d 65 70 |\Pere Marquette temp vt €77100 195%| 20 
ist M 58 Mar 1 1946.._._M&S, 85 + ta Delaware & Bound Br (gu)--100 140 155 Pref temp vot tr ctfs____- 100; 55%! 456 
wenern Pa—ist g481928.J&D| 93 Delaware & Hudson..-.-.-.-- 100) 107 109 Prior pref temp v t c___-_- 100} 63%) 64 
Deleware Lack & West__--- 504111%| 112 |/Phila Germ & Norris Guar) - 50\d 105 115 
st 6% 10 Oe 11928....A&O|} 87 | ..---- Delaware. .----.---.------ 25,4 35 38 ||Phila & Trent (gu Pa RR)_.100| 176 186 
nsit—See N Y C Denver "& Rio Grande. ---.- 100) Sceee] cerca Pittsburgh Bess & Lake Erie 50\4 24 28 
a oy! Rr NYC&HR|RRCo PORES occ sneoenonmien 50 60 yy. Bar eae 50\d 50 55 
West Side Belt—See Pitts Term Des Moines & Fort Dodge-- 100, etbeed eeton Pittsb Cin Chic & St Louis._.100| 78 83 
& Pi See O PR.  cchinsbitinanE:' eheeel -aceee Pittsb Ft W & Chic pref (gu) 100; 136 140 
eeling & Lake Erie RR— Detroit Hills & 8 W mania 72 80 Common (guar Pa RR)__.100) 114 127 
lst _— 4. 1949 62 63% “> K. Mackinac. -.....-. ae: oe enw Anew gsm & Lake Erie____- 50\d 115 125 
Ref M 4%sserA 1966._._.M&S| 52%) 55 || Preferred. ._.....---.-.100| ---.--| ----- Pittsb McK & Yough (guar) 50'4d 47 53 
ue wed Div. ist 5681926-A&0; 93%) ----- Duluth ‘South Shore & Atl_.100 2% 3%4||Pittsb & West Va com_----_- 100; 23%) 24 
Div ist g 58’28 J&J SEU cocoa. PEE ccmedelssdanbad 00 3% . 8. eee 100 77 78% 
ptg581930_.F&A| 84%) ----- East Penna (guar P & RR)... 50d 55 60 /||Pitts Youngst & Asht pref_.100| 125 135 
Tee ete 1940._.F&A| 75 | ..--- Elmira & W’msport r).. 50d 38 46 |\Prov & Worcester ar)_..100| 112 a 
alls & Northwestern— Pref ar Nor Cent)_--.-- 50d 50 54 |/Raflroad Securities 
lst 58 Jan 1939 J&I\f 89 93 Eri BOR sansesecens 100 8% 8%4|| 4% Ill Cent Stock ctfs 1952 -- 58 65 
581940 0p._...J&J f 55 57 ist preferred_._......-.-.-.- 100, 12%) 12% Oi is dd culos 50'd 71%| 72% 
Wichita Union Term Ry— 96 DRIIIING.. cntccacguce 100, 8% $34|| 1st preferred_........--- 4 2 415 47 
1st s’4lopt__..M& 7 | oat Erie a Ka'amazoo (guar)... 50d 70 77 94 preferred..........-.- 50 
Eric & Pitts (guar Pa RR)-- 50d 50 58 /||Rensselaer & Sara a @uar)100\° 117% pe 
Fonda Johns & Glovy com...100) -----| ----- Rich Fred & Po ommon- 100) 220 240 
g a yee Ft Dodge Des M & non pees ae: ae 41. weece Dividend obligations - - - - 100! 197 207 
& Ft Wayne & Jack—Pref(gu) 100, 95 102 $ an ep MSO: 235 250 
Wil & Nor—See P Geor RR & Bank Co (guar)-100, 207 212 eee 100; 235 250 
Wil & Weldon—See Atl neat Georgia Southern & Florida_100 5 15 Rick “ke oP & R gig “3% (oan epee 
n-Salem Southbound— ist preferred_.......---- 25 40 ||Rio Grande Southern------ RP Bees 
481 78 80%|| 2d preferred.__....--.-.-- 100, 20 30 ||/Roch & Genesee Val RR___.100) 8&5 100 
Ry—1st M g 48’°49J&J| 74%) 76 |\Great Northern Ry—Pref - - 100 72%4| 73% Rome & Clinton D & H)_100 0 90 
Marshfield & South East Div Ore certificates -_-_-..-. (no par) @ 31%| 31% /\Rutland preferred__-___--_-- 100; 14% 16 
pur mon Ist g 48 1951_M4&N ----| ..-..|iGreen Bay & Western.-.-_--- 100, 48 55 \iSt Joseph & Grand Island_.100; __. REC 
Sup & Dul Div 481936.__.M&N| 77%) 79 Deb ctfs A & B— See under bo nds ist preferred__.....----- aie ‘inet 
Term 3%%s’500p J&J| 5844) ----- ulf Mobile & North com--100) 51%4|| 2d preferred___...-...-- a age parr 
Jan’ ag eee PUL o vsigwenendavahe 00, 17%} 20 |iSt Louis Bridge 1st pref_...100| 102 | 109 
Ne gpeereee Harrisburg Ports MtJ & Lan50d100 | -..-. Oe Pia nics iohcestnie 100}; 50 55 
Yosemite Vala efg5e1936_..J4J) 35 | --.-- pense o Conn Western..100) -~--.--| -.--- St Ceuls ten Frstocktrctfs.100, 21 21% 
Hocking Valley—Common-.-.100) -----| ----- Pref stock trctfs Ser A_..100, 36 37 
Hudson Companies—Pref--_100 8 814 \St Louis Southwestern. ---- pe 20%; 21% 
Hudson & Manhattan------ 100i 5% 5141 Preferred............--- 33.1 34 
GEER ech RSIS Mt 25 28 Saratoga & 5 Ey (gu) 100 74 82 
RAILROAD STOCKS. Par. BHuntingd & ya Topvtc 4 D ithe: de see Seaboard Air Line com-_---- 234 3 
Prepennee © © @ocwcceccen Oe 20°44 ecere oS EES OS Aaa: Bee 5% 
Ala Great Southerncom.... 50/4 45 |  ____. Tilinois Central_..........- 100 98 BO ates 50d 35 40 
RET ee Se ee Leased lines See 1 70 75 is Souther Pacific Co_......- 100; 80%) 80% 
Alabama & Vicksburg.._.___100} ----- -..-.--|| Stk tr ctf RR Securs Co Southern Ry common-.-..-- 100, 17%| 17% 
170 180 |\Int & Gt Nor Hold Corp...100, 50c. ae a 100, 48%) 49 
100 108 “~~ a pepe Am) com 100, ‘lad 4 6 Mob & Ohio stock trust ctfs- -| 60 64 
3) ite — aepypreesa< 100,ld 24 28 maewigh ag of Ga (guar)_..100 86 90 
SERS aS iia te 29 30 Ri. Central EE a Mage Ae 3 5 as & Pacific_____._.__...100 23%| 23% 
Atch Top & Santa Fe 95%| 97 oliet & Chie (guar C 2 A)..100, 93 106 Toledo St L & West com_.100 18 18% 
SSR Call REY ¢ 86 87 %4'|\Kal All & Gr Ra D (gu). .100|' 95 102 Empire Tr Co ctf dep____-| 16% 17 
Atlanta Birm & Atlantic___100 1% 4 KC Ft Scott & Mony — Preferred - a ee aaa 100 30 30% 
Char 135 160 Pref Cent Tr ctf dep stpd_100) 62 ,; -.---|| | Series B -........--.- {| 18%] 20 
nants & Feb Poin 100 120 |KCS8t L & Chic—Pref (gu)_100| 88 96 Pref, Zao Tr Coctfsdep 100, 28 29 
Coast L Co of Ct_. 50\¢ 81 |  _--- megane City Southern... .-_- 100, 22 ee 31%) 33% 
tie Coast L RR com__100| 87 ee ea 100} 53 Troy & Gr’bush (gu N NY C). 59 d 52 60 
od - leased lines rent tr.|!d 71 74 Keokuk & Des Moines_---_- 100 3 nnel RR of St Louis____- 102 109 
) 84 © 0 Mec edthihadanneinet 100} 20 -- ---||Union ‘Pacifie—Comimoa---100 126%| 126% 
33%| 34 S eckewnnne BReaftNJ....108 7 | & §f Preferred..-..........--- 73 73% 
Iihiidintbehediannn ah sien os dea 53%| 544|\Lake Erie & Western. _..-- 10 12 nited NJ RR & Canal (gu) 100; 185 193 
(guar N YC)_. 50/4 34 38 NS oe ate, atininnin es 100} 25 29 ||Utica Chen & ouea Val (gu).100; 100 108 
C) 134 135 ee & New York pref_..100) ---.--| ----- tica Clinton & Binghamton100, 35 45 
16 16 %|\Lehigh Valley_.......... 50\¢ 57%) 58 alley RR (N Y ) ----100| 94 99 
36 o717 Littl Miami orig guar---_- bold 76 | “a3 pga Spallwe sant | ls : 
4 e orig guar..... Wal asecesd — «tied ede 
40 Spec gua guar betterment stk. 50\¢d 34 33 Ww a Reawey a hia 100 6% 6% 
38 |iLit uyl Nav RR&Coal (gu) 35 Oe means 19%| 19% 
49 a i ee oe o Pe 6acerl. eadea Preferred B SRS ee 12%; 13 
Pt & Mo Riv pref (guar). 100 100 ||Ware Riv RR (guB&A)_..100) -_-_-_- —_— 
ARLE: euler Hend & St L com.-_-.1 ..---| -----||;Warren N J (guar D L & W) 50d 60 66 
60 oe ET, chendiiewes 18 ||;West Maryland Ry com_-___100) s 8% 
90 |iLouisville & Nashville____-_- 100} 110 111 ist peered te) fe. 2 sean ae 100, 30 40 
75 \\Mahoning Coal RR_______- 50|/d 350 450 ee 13 15 
48 Pref (guar LS & M8)-_-_.. 50d 40 50 Western Pacific RR Corp...100| 14%) 15% 
28 |iMaine Central__......___- I chaste doen a oe ee 00; 51%! 52 
a > 0 Re GF 1. eased West 5 ie & Sea Sh—Com.50d 33 36 
124 ||Manchester & Lawrence.._.100) -----| ----- Wheeling & Lake Erie Ry... 100 6% 6 
68 laryland & Pennsylvania__ 100 ednnnk: walime I a 100} 13 13 
Beni tne chigan Central Valley (guar) ....100 -----| -----||/Wisconsin Cont ee sae 26 
..-..||Michigan Central__.....__- 72 ...-.-||Wrightsville & Tennille, Gene SS. case] <c00 
40 & Schum 1 Hav (gu)- 30 d 46 50 EXCHANGE SEATS 
40 |\Minneapolis & St Louis_-_-_- 5 5% No. Last Sale| $ % 
42 Inneapolis St P& BBM 100 63 66 ||IN ¥ Stock Exch__1,100 $89,000| ----| ---- 
192 OSs cele alt Sil laa 85 95 IIN ¥ Con Stk Ex. 476 6,000; 6,000) 6,500 
56 % Leased Line Ctfs___-_- an. > - : ene Produce Ex.1,800 1,800) 1,700) 1,800 
25<| Misco selppl CN es 100 22% 24 IN Y Cotton Ex... 4 20, 000'n18,000} 19,250 
414||Mo Kan & Tex com new wi - 8% SY4IINY Cof & Sug Ex 323 4.300) 4,000) 4,600 
itiieatee Preferred new wi __....___-- 243% 254% N Y Curb Market 550 # £5,000 ri 000; 5,500 
Missouri Kansas & Texas___100 My 44|\(Baltimore Stk Ex 87 2,500 ---= 
3 DS on oer, 2 2% Boston Ex. 150 9.500) 8,500) 10,000 
3% 1%||Missouri Pac Ry trust ctfs__100} 1634) 1644)\Chic Bd of Tradel,611 5,300 ----| 5,200 
eames Be Sage erred trust certifs____ 43%| 44 |\Chicago Stk Exch 250 3, ----| 4,000 
"king Gaeliieent i Mobile & Birm pref en 56 62 |iCincinnati Stk Ex 35 3,500) 3, 000} 4,000 
. epee: padi Mobile & Ohio—See South’n Ry eveland Stk Ex 35 3,700| ----| ---- 
att as ctf lst assess pd| -.-..| ---_- Morris & Essex (quar.)-_-_--- 50\d 76%| 784l\DetroitStk Exch. 50 5,000) ----| ---- 
14% 143 Nashv Chairs. St Louis. —_-1 i00°| iio’ “(Minn Chor Com. 593 31 Salk | oles 
Eneugucedonacebe 5 A v t ees m. ' a ee 
Ubie Ind & & Louisv com_.___100) -----| -.-_- Nashv & Decatur (guL& N) 25d 33 38 |iMontreal Stk Ex. 75 30,000) --..-| ---- 
Kenner reneney 45 50 |\National Rys of Mex Ist pret100 4 9 |iNew Ori Cot Ex--. 8,250; 6,400) 8,000 
Milw & St Paul. ....100 17%| 18%/|| Second __ _, Sy 100 3% 3 %'|Phila Stk —SS- aee ae ani 
cthodheéeueewe 30 3014 New Orl Texas & Mex vtc._.| 55 sy [Etta Stock Ex-. 115 3,500; 3,700) 4,200 
0 & North Western_2100| 62%| 62/S|N'Y Bin & Man B pref (gu) 10070 Louis Exc 50 _.---| 1.500] 2,000 
Onwececcceeeces 101%} 104 |iNew York Central RR. 74 F)Stk&BdEx 46 24,500 - 


750 





bBasis. 4 Price per share, not per cent. / Flat price. &k Last sale. | In London. i sz price. t New stock. 2 Ex-div. 9 Ex-righte. 

















In the following rearrangement of our quotation lists we bring 
ferent forms of such securities 


Utilities,” all the 


PUBLIC UTILITIES 


ether under the 
thinking it easier for the reader to 


3 


eral designation of “Publie 


nd any particular ein a 


general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 


under. In other words, under “Publio Utilities,” we include Street and Electric Railways, Gas, Eleotric, Power, Wate 
and Telegraph and Telephone Companies. ays, Gas, leo ower, Water 


In quo Public 


majority of issues belng quoted “an 


other hand, we 
price. Unless, 
added on. This 


tility bonds = mee na f the same method as in quoting the bonds of steam railroads. 
rest, 


of the interest (should any payment be announced) and no designating mark is employed. 
NOTICS.—aAll bond prices are “and interest" except where marked “f"! and income and defaulted bonds. 





The great 


we use no designating mark whatever where that is the case. On the 
refix the letter “f’’ where there fs a deviation from this rule; in such cases the interest forms part of the 
erefore, “f’”’ appears against a quotation, the buyer will understand that the accrued interest is to be 
however, does not apply to income bonds and bonds in default, in which cases the price takes account 

















































































































































Bonds. | Bid. | Ask. | Bonds. Bid. Bonds. Bid. Ash. 
Adirondack P & L Ist 6s’50_M& 97% 99 ||Bost&Worc St Ry 4%s'23 F&A! 30 Chicago Elevated Rys— 
Adirondack Elec Power rs Brazilian Tr Lt Power— 5% notes 1916 om 9 YS 8 Re era 
lst M gold 5s 1962 0pt__.J&J| 90 92 6% gold notes Nov1’22M&N| 98% Chic Junc RR 48 1945_.._.M&S; ----.|/ -..-.. 
Power ist 58°46_M&S; 88 90 ||Bridgeport Gas Lt 4s 1952__J&J 75 Chic North Shore & Milw RR— 
lst M1 & ref 68 1951._...J&Di 97 99 ||Bridgeport Hydraulic Co— lst M g 58 1936______._. METRES Se CHEN 
6% gold notes 1922_.___ J&JI id wi ..--| 5% gold notes June '25______ 96 7% gold notes '30 Ser A_J&D)j-° -----; ----. 
Alabama Water ist 63 1932_J&J| 92 95 | Bway&7thAveRR—SeeN YRys Chicago & Oak Park Elec Ry— 
Dep 78 1924.......--.-- J&J; -.--| -.--||Bway Surface RR—See N YRys Lake St El ist 5s 1928gu_J&J| -----| ----. 
Albany Ry—See United Tract’ Bronx G&E 5s '60 op aft’20 J&J hae Chicago Railways Co— 
Albany Sou RR list 5s ’'39_M& = Bklyn Boro Gas 5s 1945 op J&D 71 Ist m g 58 1927 opt._.._.F&A/j ----- 691% 
Alleg Bellevue & Perrysv—See |Phila Cio Bklyn City & New RR—See C Ij & Bk Con M 5s Ser A Feb’27_.A&0O; 48 
Alton Gran & St Tr—See East StiL & Sulb Brooklyn Edison Co— Series B Feb 1927.._..J&D| 38 39% 
Altoona & Logan Val Elec Ry— Gen M 5s ser A 1949____.J&J} 90 Series C Feb 1927..._F&A| -----| ----. 
Con g 444s 1933 gu_.F&A 15) 50 55 Gen M 6s Ser B 1930_._.J&J} 100% Pur mon 4-5s Feb ’27 op. J&J| 30 40 
American Cities Co— Gen M 7s SerC 1930_.._J&J| 105 Adj inc 4s Feb 1927 op._._May| 18 22 
Coll trust g 5-68 19190pt_J&Ji 45 55 Gen M 7s Ser D.1940___J&D} 107 Chic Sou Bend & Nor Ind RR— 

Certifs of dep stamped___.| 45 53 Kings Co El Lt & P—See unijder ist g 5s Jan 1 1937._---- J&J| -----| ----- 
American Gas deb 6s 2016 -_J&J| 90 92 ||Brooklyn Rap Tran—5s’"45A&O0/f 33% Chicago Telep 58’23 op '13.J&D| _ 9834; 99% 
Am Gas & Elec coll 5s 2007.F&A| 83 86 Equit Tr Co ctfs dep_____- S 31 Chris & 10th Sts RR—See N Y| Rys 
Am Lt & Tr 6% notes’25_M4&N | 98%! 99 ist ref gold 4s 2002_____- J&S\f 37% \Cicero Gas—See Northwest Gas|Light &'Coke 
Am Pow & L deb 6s 2016 _M&S} 88 88%4\| 3-yr 7% notes 1921____- J&ISif 61 Cin D & T Trac gold 58’22_J&Jj -- --| ----- 

8s gold May 1 1941 ___.M&N| 104 105% Cent Un Trtempctfs dep_jf 61 Cincinnati Gas & Electric— 
Amer Pub Serv 6s 1942.._.J&D) 83 86 Temp ctfs dep stpd._._|f 57 | 1st & ref 59 1956 Ser A_.A&O| 92% -.--. 
Amer Pub Utilcoll 6s 1936_A&O} 65 75 Bklyn City—Iist 53 1941_J&J| 76% 8% conv notes 1922...J&D| 104 105 
Amer Ryscolltr 5s 1931__._.F&A;} 50 ..--|| Bklyn Hts ist 58 1941_._._A&O/\f 15 7% gold notes 1922_._..J&D} 99)4| 100% 
American Teleph & Teleg Co— Brooklyn Queens Co & Sub— 6% notes Mar 151922_M&S15| 99 1 
Coll trust gold 4s 1929.__J&Ji| 88%) 88% Ist M g 58 1941 opt’16J&J5\f 45 Cincinnati Gas Transportation— 
Conv gts 36 conv af’09.M&Si 81% 82 istcon gu5s July '41_M&Nif 28 ist 5s 1933 guar op '13._.J&J| 95 100 
Conv 444s '33 op aft’25_M&S|} 97 98 Bklyn Un Elev 581950__F&A} 78 Double guarantee_._...-- 95 100 
Coll trust 5s 1946_______ J&D) 95% 95% stam guaranteed_.....| 78 |\Cin New & Cov Ry 58 1922_J&J; 98 | ----.- 
Conv 6s Aug 1925______ F&A! 110 110\%'!| Kings Co El Ist 481949_F&A) 663 2d ee fh. RE a S03): BF}, cases 
6% notes Feb 1 1924___F&Aj; 101 101 ‘ Stamped guaranteed_____- 66 So Cov & Cin 63 g 1932__J&J| 99 | ----- 
6% notes Oct 1 1922_._.A&0O} 100%/ 100%) Nassau Elec—Ist 5s’44_A&0;f 55 Cities Service Co— — 
Amer W W & El 5s 1934__A&0} 73% 74% Ist g 48s Jan 11951____.J&J\f 26% | Conv g deb 7s 1966SerC_J&J| 88 92 
Americus Ltg Istsf6s’37_A&0| 80 |. 85 Atlantic Av con 58g’°31_A&O\f 55 Citizens’ Gas (Indianapolis)— 
Anacos & Pot River RR—See Wiash Ry |& Elec Bklyn Bath&WE5s’33A&O0\f 55 ist & ref g 58 1942__-.-- J&J| 85 88 
Appalachian Pow 58 1941__J&D/| 82 83 4|| BklynUnGas\ist con5s g’°45M&N;| 89 Citizens L, H&P(Johnst’n, Pa) 

% gold bonds Aug.1'36 F&A) 96 97 44|| Brownsville Ave—See Phila Co ist g 58 1934 opt 1914-_.M&N|_ 87 oncce 
Ardmore St Ry—See Phila Co Buffalo City Gas g 531947_A&O}_  ---- Citizens* Ry & Lt—See Muscatiine Lt &|Trac 
Arizona Pow 63’33 opt’13_M&N| 76 78 ||Buff Gen Elec Ist 53 1939_F&A| 95 Citizens St Ry—See Ind Tr &/Ter 
Arkansas L & P Ist 68,'45_A&O} 83 86 ist ref 5s April 1 1939___J&Jj 93 Citizens’ Tract—See Phila Co. 

Conv 8% notes 1931...M&N/ 93 98 a> fF Rie F&A; 101 City Elec San Fran 5s 1937_J&J}__ 8934, 90% 
Asheville (N C) Pow & Light— Conv deb 7s 1925_____- A&O| 102% City & Sub Ry—See Port (Ore) R 
ist sf g 5s 1942 opt.._..A&O| 87 ....||Buff & Lack Tr ist 5s'’280pJ&O 3 \City & Sub—See Un Ry & El (Byialt) 
Ashiand (Wis) L, Pow & St Ry Buff & L E Tr 1st 5s’°36._.M&N| ---- City & Sub Ry—See Wash Ry &|E 
ist M gold 5s 1939_____- J&J} 68 75 Hamburg Ry 48 1926. M&M ---- Clev El Ill 1st 5s’390p’24.A&0| 95 96, 
Atchison Ry, Light & Power— Buff & Niag Falls El L & Pow _1st M coll 7s 1935..---- J&J} 102 102 
ist 5s Nov 1935___.°.__M&Nin 7744) 8344] Ist g 5s 1942.._._____- F& 80 Gold deb 7s 1941-.-.-.-- F&A| 102%! 103 
Athens (Ga) Ry & Electric— Burl’ton(Vt)G L 58 1955_.J&)| 66 Clev Painesv & Ashtab Elec— 
ist &refsfg5s’500p'15J&J| 65 75 |\Burlington (Ia) Ry & Light— ist gold 58 July 1 1922___J&Ji/-----| ----- 
Atlanta Cons St RR—See Ga Riy & El ist sf gold 5s 1932 opt__.M&S;} 46 Clev Pains & East Con 5s’18— 
Atlanta Gas Lt 5s g 1947__J&D} 855%) __-__||Butte EI&P istsf 5s’22-’51J&D)| 90 Ext at 7% to 1923_._..A&0O) 50 | -.--. 
Atlanta Nor Ry—See Ga Ry &|E California Electric Generati Clev Ry ist 5s 1931 opt. . M&S $634) .:.o2<0 
Atlantic Ave RR—See Bklyn Rijap Tr Ist sf g 58°48 op aft 12 M& 91% Cleve Southwest’ & Colum Ry 
Atlantic City (N J) Gas— California Gas & Elec Corp— ist gen con 58 1927 opt.-A&O| -----| ----- 
ist 8 5s Jan 1’60 opt ’20_J&J)} ----| -...|| Sink fund g 5s 1933 opt _M&s 964 Clev&SW ist 53’230p'13.F&A| -----| ----- 
Atl City & Sh RR—5s8'45_J&D) ----| —_._.|| Unif&refg5s’370psfM&N| 92 Cl BerEly«Ober5ds g’'19.M&S coe--| ----- 
At ast El ist 58'45..M&N| 50 ----|| Cal Cent Gas & El 5s '31 F& 97 Clev =e = West 78, 23_F&A| -----| ----- 
Auburn & Syracuse Elec RR—. California-Oregon Power— CoastCos P ist 5s 460p F&A) 80% | ee 
ist & ref g 5842 opt’"12-A&On 35 ----||_ 1st & ret 7443 Ser A 1941F& Aj 10214 ColoradoPower-Ist 58'53 M&N| 83 | 85, 
a Aiken Ry & El Corp— Cal Pac Ry—See Pacific Elec RIY Columbia G & E ist 58’27_J&J| 89 4 K% 
ink dg 5sDecl’350ptJ&Df 13 28 |iCalumet & South Chicago Ry LSS MONS AMIE EG: o 9 : 
Augusta Ry & El 5s’40__J&D;| 80 _..-|| 1st Mrehabg 58’270p’12F&A\" 55 Tae. Ge Mell onkdiincoes J&J| 8 8 
Aurora Elgin & Chicago RR— Camden & Sub Ry-—See Public |Service Columbia (S C)Ry & Gas El Co ‘ 2 
Ist &r £ 581946 0pt_._.J&Jf 8 i2 |\Canadian L & P 58°49 0p’14 J&J|. 60 ist M sf g 5s 1936__---- J&J N Tt las 
AE&C y ist g 58’41A&015f ----| ----||\Canal & Claib RR—See NO Ry|& L Col Buckeye L & New—See Col| Now anes 
Balt & Ann S L—See Md El Ry Canton-AkronCon Ry 5s’33J&J|_ _ ----- Columbus Dela & Marion Elec 84 
Balt Elec ist g5s’°47gu_..J&D 8844) 89 Can-Akron Istg5s’22.M&S;} 97 Co Ist & ref 5s, June 1937___.| ----- ane 
Balt SpP&Ches—SeeUn Ry & El Can-N Philag 5s’230p F&A| 93 Gen M 8s 1941__----.-...-- ” 
Balt Traction—See Un Ry & El Cape Breton Elec Co 5s '32_J&J| 7° Columbus (Ga) El Co 5s’33A&0 8 ae 
Bangor Me)Fo 4-4 5v’°31M&S, 82 86 |i\Capital Trac (Wash, D C)— Columbus (O)Gas ist 5sg’32J&J| 78 
Bango t Ry El ist 581935_J&J' 80 ee ist g 5s. June 1 1047..;--J&D yt 4 Columbus, D) Interurban Ter ‘Co “a 
o o— arbondale s Nov '33_J&. guar 5s 1935_.-.-.--- 
ist M 5s 1939_________ &A\| 84 ----||\Carolina Pr & Lt 53 1938_.F&A; 89 Col Lond & Springt Ry—See Ind|Co: & |East 
77, conv g notes 1923__J&J| 103 ..-.|| Yadkin River Pow & Palmetto Columbus Newark & Zanesv—| . 
Bay Counties Pow 581930_M&S| 98 ibid & L Jt 63 1924_.__._- _J&J| 94 ist gold 5s 1924.._.-.-- M&S] -.---| ----- 
Beaver Val Tr gen g 53’53_M&N| 30 40 |\Cass Av & F’r Gr’ds Ry—See Ujnited R Gen & ref gold 58 1926._M&N/|f --.--| ----- 
Bell Tel Canada deb 58’25.A&0)\r 95 ....-||\Central Ark Ry & Lt Corp— Col Buck Lake & New Tr 80 
Bell Telep of Pa7s’45SerA A&O|} 10834) 109 ist 1s f 53 1928_______- M&S} 86 ist gold 53 1921__-....M&N| ----- 
ton (NY) L,H & P— Central Calif Tr 5s 1936.A&0) 49 Zanesv R,L&P 5sMar’24A4£0 grovel: nies 
ist ref 5s 1946___..._.. 70 75 |iCent Crosst RR—See N Y Rys Colum & 9th AVRR—See NY a vai 
BinghamtRy 5s’3lop’11.M&N; 65 75 |\Central District Telephone— Columbus (Ga) Pow5s’36.A&0| 9% 
Birm Knox & Al—See Phila Co ist sf g 58 1943 00 '18_.J&D) 95 Columbus Ry Pow & Light — 86 
Birm Ry. Light & Power— Cent Ga Pow—See Ga L Pow & | Rys ist ref & extsf531940_A&0| 84% 23 
Gen ref g 4348'540p’09.A&0O) 65 ..--|\Cent Hud G & E 58 1941_.J&D|_  ---- Ref m g 63 1941_--.- ....3&D a6 o7 
Ref & ext g 63 1957._..M&N| 69}4) 75 ||Central Ills Lt ist 5s 1943_A&0) 83 Col Ry ist 48°39 opt '14_Q&J otis ss 
Birm Ry & El ist g5s'24.J&J| ----| ----||\Central Illinois Public Service— Col St Ry ist 5s g 1932_J&J 
Blackstone Val G&E 53 '39_J&J)|_ 91 94 lst & ref g 58 1952____-_- F&A, 74 Cross St 1st 58g 1933_J&D) 76 | -.--- 
Bleecker St & Ful Ferry—See N/Y Rys Cent Indiana Gas 5s 1931.M&$| 83 Com’cial Cable—4s g 2397-Q&J} 55 | ----. 
Blue Lakes Wat list 6s ’38_M&S 101 |\CentMainePow 53s’390p’'19M&N| 89 Commonwealth-Edison Co— : ‘ 
Boston El L ist con 5s '24_M& 96 99 ist & gen m 7s 1941_...J&D)| 101 ist g 58 June 1 1943..M&S} 94 9 
Boston Elev Ry 48 1935.__M&N| 79 _.-.||\Central N YG & E 53 1941_J&J| 85% 7% coll g notes 1925_..-J&D 100% “ei 
Deb g 4s Oct 1 1937_.A&0) 82 ----||\Cent Pow & Lt 6s 1946...A&Oj]_ ---- Com’weath El 53 J’ne’43_M&S; 94 4 
Deb g 4443 Nov 1941._..M&N| 79 ----|Central Ry-SeeUnRy&El(Balt) Com’w’th L & P 681947..M&N| 75 8 
Deb g 58 Dec 1942____- J&D} 895 ..--|CentStatesEl 5% gnotes’22J&D| 99 Commonwealth Power (Mich) 
Deb 6s Mar 1924._..-- M&S; ----| 99 |\Central Trac— hila Co ist g 5s Dec 1 1924... .-J& 94 97 
West End St 5s 1932...M&N| 89 ----|Charleston Cons Ry Gas & El— Compt Hts & Mer Ter—See Uniited Ry _ 

5s May 1936__..-..-- M&N| 86 ----|) Consol g 58 1999....-.-.- M&S ---- Conemaugh Power 8s 1930 A&O| 101 

Ss March 1944______- M&S| 82 ----|| Ch City Ry Ist g531923.J&J| 97 Conestoga Trac ist 4s '50__J&J|_-----| - 57° 

44s Jan 1 1923....-- J&J| 97 ----||Chattanooga Ry ght— Coney Isl & Bklyn RR 48°48J&J|\f 50 0 

78 Aug 1924_.....--- 100 ----| ist&refg5s19560p'16M&N| 64 nsol gold 4s 1955...J&J\f 40 | -.-.- 

7a Sept 1947___...-- M 106 ----|| Chatt Rys ist cons 5s’56M&N|f 50 BC & N Ist cons 5s 1939_J&J\f 50 60 

4s July 1 1930_._--- J&J5| 8644) --.-.|\Ches & Pot Tel 5s '29 op’09 J&5| 91% Conn L & Pow Ist 58 1939_J&J| 92 a a dias 

Sate isa tN 8 | 1005 |GRiate Gly & Connecting Roel Coe ee ee ee és-aao| 8? | 90 

s F REY F -<--- o Cit onnecting Rys nnecticut Power ‘ 
vig fia: Ps | Gelte ata as Jan 11927_A&0} 39% ist & coll tr 5s 1956.._..J&J| 83 91 
Chicago City Ry 1st 53'27_.F&A' 70 7% notes Dec 1926_..-..-.-- 101 102 4 
{ This price includes accrued interest. & Last sale. n Nominal. r Canadian price. s)Sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AlIl bond prices are ‘“‘and interest” except where marked ‘“‘f’’ and income and defaulted bonds. 
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Bonds. Bid. 
Cenn Ry & Lt 4s 1951__ J&J| 6314 
Stam guaranteed | 9 
Conn Riv Pew ist 0 1987-3 J&D 91 
Consolidated rrveygl LP & Tr—' 
ist lien 58 1962 stpd_...J&J 66 
_ er of — 681939_J&J' 94% 
Sen. 6. oe AD pr 064 ALO 83 
Consol Gas Elec L & P (Balt)—| 
os wg 44s Feb 14 1935__J&J 88 
ref sf 7 8 1945._.J&D 107 | 
ist refs f7s’3iserC..A&O- ---.- 
7% notes Aug 1922___-_- F&A 100%) 
Copee See FS ae € 1936...J&J, 70 | 
ist ref 58 1965_.__._--- A&O, 60 | 
Consolidated Gas (N'Y)— | a 
Conv g 78 Feb 1 1925...Q-F, 103% 
Pe Bee... cwpedine J&D 101% 
Underlying cos—See NYGEL H&P 
Consol ae g Co(Vt)1st58’26s&J 87 
Consol Pow 6% notes’22_F&A;| 100 
Con oy re avjdeb 48’54J&J 34 
I S&J| 34 
Deb , 1066 FEE ESES J&J 34 
Cons a ATS 
Cons Ry e Pow (SaltLake) See|/Utah L 
Cons Tr(NJ)—SeePubServCor 
Con Wat of Utica—list5s’30.J& 90 
Deb 5s Jan 1'30 op 1911_J&J 87 
Consumers El L&P (New Of 
Ist M 58 1936_..-.------ 80 
mLH & P Co (Eliz,N J) é 
EE a er ee 85 
Consumers’ Power Co (Mich)— 
lst & ref g 58 1936 op bey 3 9234 
Gen & ref 7s 1930 Ser A _J&J 49 
Gen & ref 781935 SerB_.J&J| 99% 
Continental Gas & Electric— 
ist lien coll s 58 oo A page 83 
Crosstown St Ry—See Col Ry &|Lt 
Cross 8t Ry— Int Tr Buff) 
Cumberland Co et Pow&Lt— 
lst & ref g 58 1942_____-_ M& 81 
Cumb’iand oi T 58 1937__J&J 8S 
Cuyahoga Telep ist 78’41. J&D| 104 
D 1 Cor col bs 58°22.A&0) 100 
Dallas yee lst 9250pM4&aN 90 
Dallas Pow & Lt oe 1949. J&J 99 
Danv 8t Ry&L Co — &J 77% 
Danville Urbana & Champ 
ist 58 1923 o co 2 &S| 884 
Darby Med & Ches Ry—See Phijia Rk Tr 
Dayton (O)Gas5se’30 op’ "15M4&8| 85 
ob pe Ltg lst 58°37 opi "12M43' 90 
Dayton Pow & L Ist 5s '41_J&D 87 
ist lien & M 78 1923_M&S| 97 
petence (2 (9) G&E 5s 1942M4&S lies 
Delaware Co & La org Un P|& Tran 
Denver "Olt ty Tram 
ist & ret g 68 1983 0 Bopet M&N 31 
Con Tram ine 33_A 80 
Denv keyg & El lst g 50°49 M&N| 891% 
st & Rags 58 1951_.____- M&N| 84 
M7348 Ber A hy ade M&S}. 101% 
ier timp © BO Be OE OS OBALO|n 80 
gu at 08 
m2. Phat, Terrainals Co 5 
lst m 922-'40..M&S 50 








Det & oom ore Line— 
ist  §, Sp ae 64 
Det Y Ann Arbor &Jack— 
Sey eons . 
n 924—- F&A << 
DDEB&BR y Ry 
Duluth Ed El ist 5s ’31op. Mas core 
Duluth Su r Traction Co— 
Duluth St Ry ist g os SOREN 80 
Cesena Ligh bean 7 > Phe Bae 
a So 
raquesne Trac—See Phila Co— 
Eastern Mass Street Ry Co— 
ref 6s Jan 1922-1929 | cece 
Ref M 4348 1948_.....__- J& =r 
ef M 581948..... site eS webe 
LowLaw&H Ra he 5 pJ&D C---- 
Lynn & Bos §8g'°24.J&D/ ---- 
Eastern Pane is tet ‘et be 1936 J&J = 55 
Eastern Tex 58°42.M&N: 85 
7% conv ian 1925._.M&N 98% 
East Bay Water 5348 1946.J&J)---- 
Un & ref 748 '36 ser A_M&S' 103% 
East 8t ous Ills) Lt & — 
Ist 58 1940______. __, 895 
Baal Gt Louis € Suburbas Co) 
gz op 
Alton Granite & St L Trac—' 
lst cons g 58 1944... F&ai 33 
Easton Conr El] 58 1949..M&N|_ ---- 
Economy Lt & Pow (Joliet. Tl), 
fet Ms f & Se 1056 PEE 360) 84 
Edin Ei of n— 
hoy bee 1922._..F&A 100%% 
d notes 1922... F&A 99% 
gold notes_______. 923. 100% 
fold ee 1925 99 4 
Edison ec A flea caster)— | 
Rete _F&A eT 




































































= Thine Sine includes mrad interest. & Last sale. 









































Ask. | Bonds. | Bia Ask. Bonds. Bid. | Ask. 
__..||@dison Elec Co of Los Angeles— Indianapolis & Southeast Trac— 
_---'| 1st & ref §, Se 1933 19220p’ Mas Sebel i. mncell . 2 ee Pee Te. tassel 48 
96% | tighth Ave —_ Ind Shelbyv & Southeast ist 
|Elec & Peop—See Phila Rap r ef g 5s Jan 1 1932____- J&I shee 75 
71 |\Electrical Securities wea TT Indianapolis Trac & Term 
96% Colltrgsf5s19350pt_.F&A| _._.| ___.|| istsfgold5sJan11933.A&0 73 76 
Eliz Plainf & Cent J {gee Public | Indianap St gen 481933_J&J 58% 63% 
\|Eliz & Trenton RR\Serv Corp | Cie St con 5s g ’33_M&N 72 75 
_...|Elmira Water Light & RR— Indiauap Wat——se" 26o0p'11J&J 92 97 
107% |__ 1st & con g 58 1956_--_-_- M&$ ....| -.-.-|| ist & ref 4348 194 opt -J&J 80 bw 
103 |\El Paso El Cocoll tr g 58°32 J&J 86 90 |'Interboroug etropol 
100% | 7% notes 1925.......- J&J; 96 98 | Coll trust g 44431956...A&O, 14%) 15% 
----||Empire Dist Elec Co— _ Guar Trust certif of dep...; 12%) 13 
aia | 1st 681949............M&N| 75 79 | Interborough Rapid Transit— _ 
/Em "Coke Gas & Elec and Em re ‘Ist & ref g 5s"66o0ptax-exJ&J 63 63% 
103 oke jt Ist&ref 58°41 op $374) 86 |i 7% notes 1931........- M&S 80%) 82 
101 +6 Internat’! Railway (Buffalo)— 
| sf 6s 1926_...--- MEN 95%, 95%4|| Buff Ry 1st conM5sg’31.F&A) 91 93 
90 | 8% notes June 15 1924__._J&J 92 96 | Cross St Ry ist 5s g°32_M4&N 90 92 
10074) Equit G & E Utica 5s 1942 A&O 90 | ..--|| Buff Bell & Lan 5s 5997. J&D a ‘pier 
Equ uit Ill Gas, Phila, 582’°28J3J&J; _...| --.--| Buff & Lock Ist g! §81938.J&J 70 75 
37 | iE e El Motors f g 58 1941_A&0 72 ---| Buff & Niag Falls Elec Ry— 
37 | Erie Ltg lst M 58 1967_._.._.A&O 86 87% | ist M 5s gold 1935_.__._J&J 62 | 65 
40 ||Evansv G&E L 5s’320p’12 J&D 85 90 | Internat Ry ref 5s’ eeee _M&N 63% 6414 
& Ry |'Evansv & Sou Ind Traction— Interstate El Corp 6s 1933- a 80 |. 85 
| Evansv & Tome lst 58’23A&0| 93 97 /|Interstate Rys—Coll trust Fa | 
93 | Excelsior Sprin Pgs Gas é El 1943 opt 1913._......-.- &A 35% 40 
90 | ist M 6s 1932 op..-.---- &D| ----| ----|\lowa Ry & Lt (Cedar Rapids) — pee 
Fairmont & Clarksbur ‘Prae'n ist & refg5819320p'15 M&S 85 | 87 
$1 | ist g 58 1938 op 1913-.-A&O) ----| 91 |Ironwood & Bessemer Ry & Lt’ 
Federal Light & Traction— lst sf g 58°36 op aft 15_F&A 
_.--|| Istsfg 58 1942 opt._..._M&5S 80 82 |\Jackson & Battle Creek Trac See Mi chigan 
| 1st lien g 6s 1942 stpd__M&S 91% 92 |\Jackson Consolidated Traction/||United Rys 
93 |\Fed St & Pleas Mg ~ PhilCo Jackson (Mich)Gas 58¢°37.A&0| 80 85 
101 | Ft Pitt Trac—See Phila Co Jackson (M ies) Public Service— 
101 | Ft Smith Light & Traction— ist M 56 1934_._.._..-- A& ee: Peete, 
ist M g 58s Mar 1’36 opt M&S 80 81 |Jacksonv(Fla)Gas sf 58’°42.J&D Sa 78% 
86 | Ft W Van Wert & Lima Trac— Jacksonville Trac ist 5s_M4&S 70 75 
ist M g 58 1930 guar__..J&J| 25 ----|| Jacksonv El 5s’270pt._._.M&N| 75 80 
Ft Worth Pow & L 58’31_.F&A; 88% ----|\Jer City Hob & Pat— Public | Service Corp 
\42d St M & St N Av—See Third |Ave Ry Johnstown (Pa) Pass Ry— 
86 |\Frankf Tacony & Holmesb Ry— Refunding gold 4s 4s 19 was.” iguire 
89 ist & 5s July 1940....--- &J} ----| ---- Joplin& Pitts y ist5s’°300pM&S| -.--k 55 
105)4|\Galv Elec Co Ist 5s ’400 oa 79 .---||Kaministiquia P 1st 5s’37.J&J2 85 90 
..--||\Galveston-Houston Elec Kankakee(Ili)\G & E5s°30_M&S/| 86 93 
94 lst M sf g 5s 1954 opt-.-A&O 80 85 |\Kans City (Mo) Gas5s’22.-A&0| 97% ---- 
100 |\Gas&El of en Co 58°49 J&D;} 85 .---||Kan C Home Telep 58 1923_J&J' 97 98 
----||_ Gen 58 Nov 1 1954..--- M&N| 80 ----||\Kan City Kaw Val & West Ry— E 
General G & El ist 58'°32..J&J| 68 72 ist 6a Aug 1924____. &A iw: 
91 6% gold ba bonds 1929._...M&S/|_ 79 81 KC Long Dis Tel 56 1925._.J&J| 85% 87% 
Geor & I Bos& Nor St Ry Kansas City Power & Light— 
__..||Georgia Light Power & R | ist M 58 July 71944....J&d| 86 | 88 
92 ist lien s f g 5s 1941 0 M&S 72 80 2d M 6s July 7 1944._._J&J| 86 88 
89 CentGaPow5s’38 op '13 M&N| 84 90 lst & ref g 88 1940 Ser A-J&D)| 103 105 
99 ||Geo yt Elec 58 1932.J&J| 99 92 ||Kansas City Railwa ; 
sede 58'498f_.J&J| 83 86 ist M 5s July 7 1944.._..J&J|f 29'2 31 
Reieote Cons et 58 1939_J 86 89 2d M 68 July 7 1944....J&J\f 9 12 
Georgia Elec Lt t 58, 1930-54 J&Jj| 90 95 2d M 58 July 71944._..J&Jif 7 12 
..--|| Atlanta Northern Ry Co— | Kansas Elec Util 58 1925._A&0O -=-- ---- 
+e 1st KA ’54 0p '90..J&J| 87 95 Kansas & &. E ist 58 2 op. Mas 9914; 100 
entuc on erm’1— 
86 ie he rel of be 10640 -- A&O 844) 8434) Ist & refgu5e’5lopt’14.F&A| 64 67 
103% Grand Rap Gr Hav & n Ry ist 58 59_J&D| 64 66 
, 5a, Ja a 1926__-_-. as 65°7| ga77||Key Tel ist £ "35 op 00-5hs ~---| 4@8 
85 ati 5s '40 op M&N 96 EL& P Ist 58°37 A&O| 90 ~on 
Great Porn Powar Ltd— b7 Purch money 6s g 1997._.A&O} 108%) 109 
70 ist M 68 1922-1944....M&N|O7% tol 614%|| Gony deb 63 1935...... - $000) * .u<. 
-Grt Nor Pow 5s 1935....F&A} 89 92 n El Ill Bkin 48 '39_J&J| 82 88 
_...||Great West Pow Se 1946 op _J&J tle 91% Co Elev Ry—See B Riap Tr 
106 Conv deb 68 1925_._-.-- N 5 -=57|\ Kings Co Gas&Iil ist 58°40 ° eee -<-- 
ist & ref 6s Mar 1949... M&S aha 97 *4)\Ki rt Utilities— 
95 Gen M conv 8s 1930__..F&A yp 106%4|| 1st 63 1937 Ser A___.-. A&O| 75 82 
82 ist & ref 7s 1950 Ser B__J&J 24 ----|| 1st 7s 1937 Series B_...A&O| 95 98 
----||Greenwich Tram Ist 5s ’31-J&J) 2), 70 nloch Lg Dist Tel 58 '20_J&J| -.--| 86 
_...||Hackensack Wat 4s’520p’12J&J %| 76 |lKinloch Teleph 6s 1928...F&A| 93 re 
97 & Frederick Ry— 93 Knoxv Gas Ist 58°33 op’13_A&0; 50 ---- 
84 ist & ref 68 1944_..__.- Ont 85 }4)|Knoxville Railway 
...-|| Hamburg Ry—See Buff & e| Tie i irac Ref & ext 58 1946 _.-J&D| 72%) 77 
9 P 58 1952_F&A 70°" ----!| Knoxville Trac 5s 1 .-A&O 4 ---- 
100%4||Hart Man & Rock 58 1924._A&0 64 ----||Kokomo Marion & W 
108% Hart St Ry—ist g 4s 1930._.M&S 88 ----|| Ist g 5s July 1 1933____- J&J; 83: ---- 
.---||Harwood El 5s ’39 op '14.._J&J 99 co-- yo Val R T— 
....|| 1st & ref sf g 68 '42 op. M&S ----|| Coll trust 56 1951...__- F&A; 79 82 
99 ||Havana Elec Ry L & Power— 74 Laclede Gas ht— 
---|| Gen M 58 1954 ser A-.-M&S) 2 ---\| Ref & ext g 58 1934_____ A&O 7 88 
9134|| Havana Elec Ry 58 1952. F&A tie 864 ist coll & ref 78 Jan’29_F&A| 95%) 9634 
Helena L&Ry lst 8'25 op M&S), | pln 62 |\Lake Roland Un Rys|& Elec 
ae Hest Man & Fair Fass B —See | 2! Lake &h Elec Ist con g 5a’ wocs| see 
Home ron 6 Teleg ( An-|  g¢ Tor £'ch 5s Feb 1 O33 F&A 37 5 
78% al) ist 58 1933_J&J 85 7 anor g 58'270 igs s. escel 8 eece 
0 lame, & Tel of Spokane— ; okane ag np Tol From & No 6ge 453431 wl. zac 
.---||Home oO Oo s’ con -<-- 
ist M g 5e May 15'36M&N 15| 87 + Lake St Elev R Chic & Olak Pk |ElecRy 
75 porte Power 5s 1945... F&A me me - Laurentide Pow 5s 1946_-_- jes 91 HS 
hton Co (Mich) El Lt— 84 gg Lehigh Valley Transit 27F&A| 833 84% 
85 g 5s Jan 1 1927 opt __.J&J 55 he Re ge 
100 Scanian Co Tr Ist 5s '37_J&J 93 “--e M g 58 Dec 1935 0pt_M&8;} 83% 86 
Hous El 58 1925 op 1910__.F&A gs%| 90°” ist M g 4s Dec 1935 0pt_M&8;} 72'2 ---- 
.---||Houston L & Pow 5s 1931_A&0 86 44 Cons g 4s 1935_______.- J& 7 ---- 
Hudson Co Gas on 1049-41 M&N ----|| Ref g581960_...J&4D) 67% 70 
82 Hydraulic - Pow of Niag 93 94 Coll t 6s 1923_______ 93 97 
tials st & ref 58 1950_______- we 92 94 Leh Val L & P 58 1943_._A&0} 83'4' 86 
Ret & pay fe tH wi aoe A&O 88 90 Lexington Ave & Pav + N Y Rys 
Idaho Power Ist 5s 1947____J&J 102 Lincofn Gas Ky) Ry Ry—See Ky Tr Tr|& Term 
st lien gen M 8s 1930...J&J| *77 397 ~||Linco E] 58 1941_J&D| 71 77 
----||\{Ilinois Cent Trac 5s '33 _J&D Lindel Ry Sew United Rya | (St Lo uis) 
----, Illinois Northern Utilities Co— 73 76 Little Rox G & F 6s 1937.M&N 854) 
----|| list & ref 58 1957 opt__._._.A&O 79 83 Little Rock Ry & Electric— 
----||Illinois Valley Ry ist 58°35 M&S lst g 5s 1933 opt 1908__- 8614; 88 
osoe war 9 Columbus & E Trac— 14 17 Ref & ext +4 SECS... - RO 85 --<= 
er n & ref g 58°26 op 11 M&N\/ Lockport & t Ry—See Int Trac( B uffalo) 
88 Col Lon & Springf 5s'20A&O) 77--| g5°- rt L, Hé & » 5s 1938- jas 85 89 
100 \\Indiana Ltg 4s 1958 op___._. F&A 84 Long Teland Lighting— 
95 ||{ndiana & Mich El 5s 1957-F&Al, fr |4¢ Goike|, 18t M 53 1936_.--__-.-. a 
105 ||[ndiana Nat Gas & O—See Peop|'© 74 23 |Lorain & Cley RR—See Lake Sh Elec R 
,|Indiana Ry & Lt Ist 5s °43_J&J Los Angeles Gas & Elec : 
89 "|Indiana Service Corp— 68 =) Ist & ref g 5s 19390pt--M&S 91%) 94 
ist & ref m 58 Jan 1 1950__-- 37 39 Gen & ref g 7s 1926 A.M&S| 1004 core 
60 Adjustment mortgage- ------ f Gen & ref g 7s 1931Ser B J&D 104 ---- 
a ~ 7-7 Union Traction— 3 33 NE | 9 REE: PERS ---- 
3434 bs July 1’330p’08A&0O| 2 25 Los Ang G & E 5s 1934._J&J SEEEI°}: S000 
pked Indlana Now ist g58°33_A&0| 7! ? Los A 58 April’24S$&0, 98 sooe 
raeenep Columbus & Sou Tr— Los Ang Pac Pac El Ry 
90 | 1st Mg 5s Feb 11923...F&A| <---| 5537|Los Angeles & P Pac Elec Rys 
. |Indianapolis Gas §8'1952..A&0; %4 90°" |Los Angeles Ry Co | 
101 |Indianap L & H 58 1940._A&O|} 8° ist & refsf2581940..J&D 7454 75 
cose ae Martinsv Rap Tr— 70 Los Ang Ry 58g 1938..-A&O) ---- 85 
--.. |Inist g 58 1932 opt... ...- CO! sna Los Ang Trac Istg5s°38.J&D, 71% ---- 
99 3% anapo lis Northern—See Uni on Tro Louisville Gas & E ectric— | 
Indiana 8 orthwest = st ja PES t ~=-s| a 
neon |e Bs 1932 Saag + al 40 ----|Louisv Home Telep 5s 1922. xr] 90! 92% 





price. 











F'es., 1922.] 




































































































































NOTICS.—All bond prices are “and interest” except where marked “f’ and income and defaulted boaas 
Bonds. Bid. | Ask. | Bonds. Bid. | Ask. Bonds. Bid. | Aek. 
pom td Ltg 58°53 unstm Mn. éece ....|| Nebraska Power Ist 58’°49:J&D} -.....) ~.... Northern States Power 
bimige Ge isid aad) 39] SO NTRecieamen oso Otten) oi | its | Metter attsaec-Ae8) $8) $9 
mige 4748 1940.....-. gold no shade rB.. 98 
Gen Me ss 105 = F&A! 6944) 70%4)|Nevada-Cal Pow 6s 1927_A&0) 93 96 notes 1926_......_-. | es a ia ” * 
ter—See under Lo) uisville D- 50. ||\Newark Gas 6s Apr 1 1944- ie...) aeteu note 6 1028--- sae onthe ay bgt actin chemin 
iow Lae Law & & Hav See Eastern | Mass 5 Ry ||Newark ConsGascon 5s’48J&D) 8614) -..-. Nort 
a Sty Be Gas & Elec— , Newark Pass Ry—See Public Se/rv Corp Coll tr a tes g 58 1940 of opt..J&J| 82 85 
ref&imp ar Ayr yt n 84% 8534||New Bedf & Onset Ist 58°22 J&J| ..... 77%%4| Northern Texas ion Co— 
rykens Val L&P 68 1 83 88 ||New PM 60 1987 Pow Co— ist g 58 1933 opt 1913... J&J 86 90 
& Bost RR—See Eastern| Mass S't Ry wot M 568 1937_.__.___- oe Nor Westch Ltg 1955...J&D| -..-.. ais 
acon ty L ist 68 °53..J&J|; 7514) —-..-. o ns Elec Securities— North Hud Co tH’. Public} Service| Corp 
(Ills) Lt & — tr 5s Jan 31932__.J&J3in 65 72 |North Hudson Lt, H & P Co 
lat g 58 1936........-.. J&D| 84 88 New Eng Pow Ist 581951_.J&J| 95 97 (Hoboken, N J) 58 1938.-A&O| 85 | ..... 
Mad Powlst5e’35guop.F&A;) 94 97 ~ Eng Tel & Tel 48’30__J&J\n 83 89 | North Jer St Ry—See Pub Serv| Corp 
Mehon L— 5s gol Oct 1 1932____- A&O| 94%) 95 North Shore Electric Co— 
Mah Val 58°22._M&N; 98 99 |N H & Centrev Ist 5sg’°33_M&S;} ~-...|) --.-. ty Fe ry op 1912...A&O) 9874) 100 
uae a Ry&L5e’31 J&J 90 92 ||\New Haven Wat 4s 1962_J&J 87 90 Ist "40 0p '20._.A&0;} 86 90 
El con 48 g’90._A&O; 60% 61%iNJ& Hud RivR Ferry— North Shore Gas Co of Illinois— 
tax-exempt........ 61 62 Ist gold 4s 195 ~~~ ae | Be eee ist g 58 1937 opt__.._... |) | panereeeet cis 
on eet i Id ak oa 487%; 58 IINJ Pow & L 5s 1936_____. 78 80 | North Texas Gas 
Elec RR & Ltg Co New London. G&E 58 577“ A&O 91 94 ist 68 1029-19835. an? etd A&O| 88 95 
ist lien & = - 58°53_M&8; 66 —— Te Ff 8 FSMD agape 90 92 | Northwestern Bell Telephone— 
Manila Sub 1016 M&S AE amare Consol 4 & a 58 1933__..J&J| 90 92 | Ist M 78 1941 Ser A_.._._F&A| 107%) 108% 
Man’frs Wat (Pa) 68 1939_J&D| 9 ..--||New Milford Pow Ist 5s'32 F&A) 92 99 ||Northwestern Elevated (Chic a 
Market St Elev Pass Phila Ri Tran ||New Orleans Ry o— Ist M 5s 1941 opt_..__-. 68 69 
Market St Ry (San — Gen M 44s g 1935____-_- J&J 61% 62 Union El pow) os g’45.A&0; 59 62 
cons mtge 58 1924..M&S| 8154; 8134) Certificates of deposit______ PE 8s Gil EN orthwest Gas 6 (Cais) 
Coll tr 6% notes 1924..A&O; -.-.-| 91%4|| Ref&gen5s’490p'1 A M&N 40 | ..... Cons g 58 Dec 1 1038. ‘ iapied nikon 
Maryl’d El Rys ie es A&O 861% 89 Certificates of deposit_.._. ae eg Ci Gas gen& 129 &d| 85 37 
Balt & eo ay -F&A) 63 75 RITE bso esih nhchininehinscn dean oe ae Bae Ses Norwich(Ct)Gas &E g 58’°27J&J| 91 94 
Massachusetts Electric Cos— ee Canal & Claib 1st 68°46 M&N| 10134) 102 |Norwich St Ry Ist g Bs '23 AZO) ----- 80 
Col tr B% pe 1918_...A&O0\f 55 75 Certificates of deposit... __ ae ee Ogden Gas 5s 1945__....__ M& 80 85 
we Gas 4}48’29.J&J; 91 .---/| NO Cy RR—Gen g 58°43 J&J| 80 81 | Ohio Cities Gas 7s 1922..J&D} 99 100 
Deb g s Dec 1931...J&J| 88 aah Certificates of deposit ____- 80 81 7% gold notes 1923__..- &D| 99 100 
McGavock Mt Vernon Nash Rly & Lt N OCy & Lake 581943 J&J| 86 87 7% gold notes 1924. _._.J&D} 99 100 
oe SS St ny cong 58’°45.J&J| ._._| 63 Certificates of deposit_..| 86 | -.... 7% gold notes 1925_____ J&D| 99 100 
\— NO&Carroll con 5s Fe ‘sae a; an | oem Ohio Pow list 78 1951 Ser A_J&J} 102 104 
g 56 Oct 1 1922 optA&k&O| 98 99 Certificates of deposit ____- Be ‘Ohio Public Service Co— 
Meriden Horse RR 58 1924.J&J) 75 80 Edison El ist 5s ae 543 90 91 | lst M&ref 74s’46serA A&O) -----} --.-. 
Metropolitan Edison Co— Certificates of deposit _ AS gee Ss ‘Ohio Service Ist 63 1937..M&N| -----| -.--- 
Ref & imp 8s 1935SerA M&N; 9914 101 N O Pow-HouseCo 58’41J&3| 70 | -.... Ohio State Telephone— 
Metropolitan RR—See WashRy|& Elec Certificates of deposit _.___ ie ete Cons & ref sf 48-58 '44._.J&J| 88 92 
Met St Ry—See N Y R St Charles St ist g 4s '52-J5&5 SE. -ompeinic | Conv 7s Dec 10 1922._.J&D| 99 100 
Metropoltan West Side “L’’— , Certificates of deposit _____ 7G auned Oklahoma Gas & Electric— 
ist gold 4s 1938___.. .. 5634; 58 '|iNewp News & Hamp Ry, G & E | Ist Mg5s’29opaft’l4_A&O} 86 | -.-.. 
Exten gold 4s 1938... -- &J; 5344) 5414! 1st & ref 5s 1944________ a ie ee | Ist & 5 Ket 74s 1941_.___F&A) 101 103 
Mexican El L ist M g 5e’35J&Jir 45 -.--\| Newp’t News&0id Pt Ry & El y Ist& ref 5s'41J&J| 60 70 
Mex Lt & Pow Ist 58’33 sfF&A\r 50 ae ae ist g 5s Nov 11938__M&N| 80 87 Omaha & & Council Bluffs St Ry. | 
Michigan Light Ist 581946_M&S| 86 88 Gen g 5s Mar11941_.M&S| 70 -----|| 1st consol g 5s 1928______ J 82 85 
Michigan Nor Pow Ist 5s’41 88 90 |New York Edison Co— Coun Bluffs Ry & Br . 
a en RR ist 68 1924_M&N ee 1st lien & ref 644s 1941 _A&O} 1064; 106%|| ist consg 5s Jan 1 1928. _J&J 79 82 
Mich State Telep—5s '24.F&A) 9714' 9754|IN Y Gas Elec L H & P Co— Ontario Pow 5s’430pto'’13F&A| 91 92 
— U —. ist g 5s Dec. 1 1948____- J&D| 9414, 94%4)\Ontario Transmission Co, Ltd— 
ist & ref gold 58 1936._.M&Nf ----| -_._.|| Pur moncol tr 4s1949..F&A| 77 77 ist gu g 58450 bef" 16. M&N 
Bat Crk Ist 58’23_J ----| ....|| Ed EIIU,N Y,cong5s'95J&J| 9544) ~.-.---|\Orange & Passaic Val Ry—See P 
Jack Cons Tr 56 1934__M&N| ----) 75 Central Un Gas 5sg1927J&J| 88 92 |\OregonElecRy 5s 1933 o (MeN 
Mich Trac Ext ist 58’23._J&J; 92 95 Equitable Gas 5s 1932_._.M&S} 92 97 |\Ottawa Elec ist g 5s 1933_ 
Middlesex & Boston St Ry— New Amster Gas 581948_J&J| 72 75 |\Ottumwa lowat Ry & 
ae & ret & 4348 1932 opt_J&J ---| -...|| NY&ER Gas Ist g53’44_J&J| 383 92 ist & 5s 1924_____- 
Middle dle West Jan1°25A&0O,; 90'4) 93 Con 58 1945__..._-_-_- J 83 88 ||\Pacific C Pow 5s 1940_M&8S 
gold notes 1935....M&S 97 100 NY&Westch ta 4s 2004.J&5| 7044) 73 /||Pacific Elec Ry g 58 1942._J&J| ----- 80% 
gold notes 1940....3J&D 98 101 Deb g 5s 1954 op guar_J&J| 83 85 Los A Pacific Co— 
gold oe 1941_........ _ 98 101 North Un Gas 58 1927._.M&N| 85 | .--.--- Ist ref g 48 1950 opt’15.J&J) 71 76 
Pihila Co Standard G L 58 1930_.M&N| 89 92 || ZL A-Pac RR con 53’31 
sriivafe Eine & Sha 26..F&A\ 94 ----|N. Y Municipal Ry Corp— LA Pa RR Cal 5s '43_M&8 
& ext 4 {¥¢ --J&J) 80 _.---|| Ist M 58 1966__.__._____. i Se gree Los Ang & Pas 5s 
Gen & ref 951 opt-.J&D) 79%) ____INY& Pa Telep & Tel og Coe - Pacific Gas & El ref 
Ref&ist m 7}4s’41SerA.J&D! 101 103 1st gold 5s Feb 11926...F&A| 85 | --.-- lst & ref 7s 1940 Ser A 
Milw ht, Heat & Gen 8S Fd g 4s Nov ’29._._.M&N te | eence Pacific Gas & Elec 
ist g eu 1929 opt..M&N} 90 2 IN Y & Queens Elec Lt & Pow— ist M 6s Jan 1931 
Milwaukee G L ist 48'27-M&N| 89)4) 90%{|| istconsg5sAug11930.F&A| 85)%4| ---.-- Pacific Gas Imp 4s 
Minn Anoka & Cayuna R’ge RR NY&Queens Gas Ist 5s'34 F&A 4 68 ||Pacific Tae & Power Corp— 
1935--...--.-..- ----| ----l|NY & Queens Co Ry 4s’46-A&O) _-----| ----- Ist & sf g 58 1951 op_t 
lis Steinway Ry—Iist g 68’22J&J|f 25 50 Pac L & P Co ist 5s 42. J&J 
ist 58 Feb °30 op 14Masi =z--| ----||New York Railways— Guaranteed....._...._..-- 
Minn Gen El ist 58’34 op-.J&D| 94 ----|| IstRE &ref 4s’420p'16_J&Jf 27 28 |\Pacific Pow & cL ist 68°30_F&Al 88%) 8934 
Minneap St R City Rapid | Tran Gua. Tr. ctf de ep seo GAS bm. f 25 28 ist lien & gen M { & 198 — F&A 102 105 
Mississi rp! v Pow 58 ’51_J 89 90 Adj inc g 5s Jan 1 42-.-A&O f 6% 634||Pacific Teleph & T 
St deb 7s 1935...._M& 99 101 nkers Tr ctf dep____..- 7 2 5 ist&col trsfg 55°37 op 22 J&3| 9435) 95 
wr ae y, Bleeck St & FF. ist 43 '50_J&J| 40 50 |\Paducah T&L col tr 5M&N| -----| ----- 
Coll tr May 1922 opt-M&N 5, 99 Bway&7th Av Cons 5s'43J&D 54 55 |\Parr Shoals Pow Se 1 952. -A&O 76 78 
Missouri n El 56 '27-F&A 89-88%) __ Met Trust ctf deposit ___ _- 53 56 ||Paterson Ry—See Pub Ser Corp 
Mobile Elec 58 ’46 10.M&N 78 80 Bway Surf RR ist 5s "24. J&J5| 53 58 ||Paterson & Passaic Gas & Elec 
Mobile Gas ist 56 1924.._..J&J) 90 94 Cen wn ist 2M&EN\ 60 70 Consol g 58 1949.....- M&S; 8644) ----. 
map > Lt & 1 PPh g58’37-J&D 80 82 Col & 9th Av ist 5s 03. M&s f 14 18 Pawtucket” Gas 4s 1932._.M&N| 82 87 
one 5 Se oo -n-n-n M&S 60 65 Eighth Av cert ind 68°19 F&A) -.----| ----- Peekskill Lt & RR—5s’'30 A&O} ----- oe 
Mobile St 4%: Ist 68°23._M&N| _ 85 89 LexAv&P Fy ist 58g'93 M&S\f 37%4| -.--- Penn Central Light & Power Co 
ty Trectip o—| Co Second Ay eon on Seg tS eu F&A// : ist & ref 6s 105 ie aia 7K + 
Trust Co deposi mA cons 08 iv00...... 
wise Mg 01942 op tS se wi 76 76% Recetver’s yo fe 1914\f 40 43 |\Penn Public Serv 58 1962.F&A) 86 88 
ge 7s » 78 4058 encore 94 96 South Ferry ist 58 1919-A&O\s 30 | ._... ist & feed 94 9574 
Montana & ¥i sf ba" 50°43 op'18 Jéd) 95 | 9536) eee Aree es.A&O| 50 | 60 [peut & tel 1248 1036 Bettas ce sie 
, 8 - 4) 34th St t ’96- e v -J0&d). -----| <=-s-- 
eeetee Py i4s'32 op'12J&3 7 90 NYaStemnt ty ea. Ae 7 " Peat ‘i Mae-Ohio P yt 7p ee 
ones t —I1st °*31__.A@), -----| -.--- e Vv ow 
Gold & 58 Tae LB $958... -AKO) 90 92 & | 848'580 af’l4guM&N -----| -..-- ist & ref 6 f z 4s 1940_-M&l _Mé&nN| 101 103 
Montreal ork State van ower 
lst & roth 5s O21 op Jes) 844%\ 34 ne con g4%s’"620p'13M&N _ 66 66 lst & ref 7s Ser A 1951- Pa 10144; 102% 
Montreal St . Ry 4399°29. F&A -\k 963 NY. & Suburban G West chester | Light’ g!Pennsylvania Util 6% notes 26) 90 96 
Phila’ |'co” “IN ¥ Fat 1st 4i4s’39taxexM&N 9034) 91 |lPenn Wat & Powsf5s’40_J&J| 9314) 95 
Mt Wash St Ry oP | Deb 6s Feb 1949_...--- 02 ¥3 102% || Pensacola El Co 1st 5s ‘a. F&A 60 
Muncie El L ist 58°32 op’12J&J, ----| ---..|| Ref M 6s Oct 1941_... A&O 10274 102% ||People’s G L & Coke, 
Muncie Hart & Ft Wa — N ¥ Westch & Ry Steam RKis— ist con g 6s 1943__.___- 101}4) 102 
ist 5s g 1935 ont 1925...J&J| ----| -.--|\Niagara Falls Pow 5s 1932_J&J| 96%] 100 ding id 58 1947_.M&S| 35 86 
i Gas (Albany), ¥! ; Refg & gen 6s Jan 1932_.A&0, 101 101 | Chic G L & C Ist 58 '37__J& 86 90 
Be ie nwdiiinitame.s &O| 10074) 101% ist&cons 6s Ser AA °50- 100%4| 101 Consum Gas ist g 58'36J&D| 87)4| ----- 
nite & Elec, Roch— : Niagara Lockport & Ont Pow— Ind Nat G&O g 5s "36gu 70 vealed 
ist M g 4448 19420p'12.A&O, 8° ----| Istsfg5e’54tax-exempM&N 94 95 Mutual Fuel Gas gos 7M&N| 78 --cee 
mICL ; | 0 Norf & Atl Term—See Va Ry&P People’s hila R 
trg 5sMar’420p’15M&S; & 86 | Norf & Ports Tr—See Va Ry &P eorla Bloom & Champ 
& sre Ist 1O31M&S, ----| 65 |Norf Ry & Lt Ist 5s 49. M&N 80 82 ist g 5s 1936._.....M&N| -----| ----- 
*34. —s ----| ..--| Norfolk St ist g 58 1944- -J&J nikal 9114 |Peoria G & E 58'23 0p '08_J&J| 97 98 
Gas & Heating Co— . | North Carolina Elec Power—. - Peoria Ry 58'22to'26gu.F&A| 624) 66 
ist M g Ss ee eMitest M&N) 82% 85 ist sf g 58 Oct 40 0 16A&0, 79 8334 [Peoria W W Co pri5s’48M&N| 80 85 
ashville Rail . a. North Carolina Pu Ct Ge ist con 48 1948__._..-- Ni 50 55 
none AF rt 1953 opt Odio y Jes 1% $275 Ist & ret Se 1034 opt, --A&O 7 coece Petersbt Gas 5s 1931...A&0| ----- oe 
8. 5 --M&N; 99 | --.-- mpany— 
Nashville 5 Bt Ry 591 91028 .-3é 93 | 95 |North Cal Pow 58 1932_.-J&D| --..-.| __--- eye poh gy 1049- Mas ome 
R &conssf 5s’480p"15J&D| ----- 8844 Cons mtg coll il tr g Se 53 '51 M& 87 88 
Summer St Asta’ 20- , Jad 9744; 100 | Nor Canada Pow 68 1928_.J&J| --.--| --.-. Conv d 22 Oot. Ma 99%; 100 
pe 937..J&J3)| .97)2) 100 | Northern Illinois Lt & ist relkes tr6s’44serA F&A|, 94 96 
Nashville hoes v 101028. 2343 Basis | 5.75%| ist M gold 5s 1923 guar J&5; 90 95 e & Per 58'35._A&O|S 7234 -..-.- 
Nassau El RR—See B op r Nort 0 ht— yr Bm St 5s 1958_._._A&O/S -----| ----- 
Nassau lt & Pow ist 5s°27A& ----| ....| Ist consol g 5s 1933... ..- OS 824%| Central Trac i ist 58 1929_J&J\J ----- No). a 
Nassau ght, Hont.& Power -F&A) 65 ----| 1st consol g 4s 1933... ... J&J| 65 | .....| Citizens’ Trac ist 58 1927A&Q)/ <= -- 56212 
Nat. a. Laent, ist | S. ref 5s 1956..-.-.-- F&A 73 76 Duquesne t 68 1949_J&J| 10134) 102% 
781924SerC..J&D, 99 100 | & Ot BE idinenccasocures JZD| 89 93 av gd 7/48 1936 JS&I| 103 
Goll trust 68 1033 § Ser B..J&J; 99%) 100%) 6yre 7s 1926_....____- 93 97 Duquesne Trac ist 58'30_J&J\f --.--| ----- 
erent Ene ras fe 27..._M&N| 65 70 Si '31J&3J' 83%! 85 Fed St & PV 58 May 1 ’2T&J\f 50 | ..--. 
CityGé& E (Pers, fii) 50°38 A&O|} 70 85 | Pitt Trac ist 5s 1935.J&Dif 60 65 
Jerseyville Ill 58 1935...F&A! 7 75 | Millv Et & Sh 58'23_..M&N/ 55 60 
b Basis. /f This price includesaccrued interest. & Last sale. n Nominal. r Canadian price. 3 Sale price. 


‘In London. 
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GENERAL QUOTATIONS—PUBLIC. UTILITIES 


NOTICE.—All bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 





[Vou. 114. 








Bid. 





Philadelphia Co. (Concluded)— 
928.J&D 
M&S 


Monong 8t Ry 56 
Ww Pit ist 


t 
lst & coll tr 
Pitts 


SoTracist&coll tr g 5e° 50A40 
2d Ave Tr Ist 5s peaiaaas 19° 
United Trac 5s 1997ctfs_JaJ 
West End Trac con 58'38.J4J 
Phila Elect list 5s BYES oo <i 


Gold 5s July 193 


lst M 48 1966__- 
lst 1 & ref 6s 1941 


gi 
g5e’29 
Morn’side E18t Ry 58’33_A&0 
Myunt W is) 


t _— 
5s 1933.A4&O0 


3 


Philadelphia Rapid Transit— 


Coll tr g 5a 1957 opt sf__. F&A 

‘oa & "62 opt '17_.M4&5 
Darby Media & Ches St Ry 
Ist 4 u_J&J 
ass Ry 
48 1955...M&N 


s '36 opt’ 
Market Street 


lst gu 
Union uletien-= 


Elec & Peo 4s trctfs’45A40 
Hest Man & F 58 1924 M&N 


lev 


16 


Peopic's Traction Co— 


Ry tr ctfs 48°43 F&A 
ars 2d 58’'26.M&N 
Philadelphia Suburban Gas & El 

ist M & ref g 58’60 op’15.F&A 
Phila & W Ches Tr 4s '54__J&J 
Phila & West Ry 5s 1960__J 
fine Bluff Co bs 1942 


W Phil 


6s 1942 


Pitts & Birm Tr—See Phila Co 
Pitts & Charleroi—fSee Phila Co 
Penn Rys 
rac—See Phila 
Portiand (Me) El 5s ’'Z60 
Portiand (Ore) Gas & 


P McK &Con—See 
Pitts T 


lst & ref 
earned) 
0 & 
lst%o 


n 348 1951 op ’31_J&J 
con m 5s 1945._._M 
Ry Lt & Power— 
ist ¥ ‘anel The 40 Berk. man 
gs’ rA. M&N 
Porti’d Ry ref 58 ’30 
& 7 on. 4s’ 
n Elec 58 ’°35_J&J 
permeed (Me) Water 48’27F4A 


Ist 1 & 
Portland 
Cit 


Port 
orto Rico Rys, 


lst g 58 Nov 1 1936 op_M&N 
Porto Rico Telep 6s 1944. J&D 
Potomac El Pow 5s ’29 op_J&D 


Cons M g 5s 19 
Deb golf . 





Public Servi 


6% notes 1922 


Ww 


ce Co of Nor Ill— 
ist & ref g 58 1956 op’21_A40 


8% gold notes ’30 Ser A M&S 
Conv deb 7s 1936. 


Public Service Corp of N j— 






Trust certs 6% perpet_. 
7% gold notes 1982.77 
ren & Ge Oct 1 1859 op__A&o 
Camden Sub Ist 5s 1946_J&J 
Cons Trac Ist 5s 1933__J&D 


Eliz Plainf & Cent Jer Ry— 


ist g 58 Dec 1 1950_. J&D 
Elizabeth & Trent 5s’62 A&O 
J C Hob & Pat 4s 1949. M4&N 


Newark Pass con 5s ’30__ 


J&J 
Newark Term Ry 58 ’'55_J&D 


N Hud Co 


2d 58 ext to 1924... M&N 


4s 1948_M&N 
Or & Pass Val ist 58 ’'38_J&D 


Nor Jer St R 
Paterso 


Riverside 
Bo Ki ersey Gas 


5s Mch 1 


Istsf5s1922..._. 
Sound Power 





58 19350 





l rp— 
Gen m 7s 1946 Ser B___M&S 
Roch Ry & it 58'54 opt___J&J 


Tax exeunpt 
2d 58 g 1933 


58 1939 opt 
ll) Gas Elec & H 
ee Sone 
Racine ( 
Rail 


Rochester & Syracuse 
ist M conv 58 1957.._._._.M&N 


n Ry—Con6sg’31J&D 

2d 68'14 ext 5% to 44ae0 

Trac 58 1960_J&D 
El & Trac— 


uar I 
Pueblo & ‘Sub Tr & 1 gag 


Co— 
g gu $8 1933 opt__.__.J&D 


Pow— 


'10_Mé&S 
& E 5s 1929__N 
is) Water 5s'31.M 





Ry cons 58 g 1930_A&0 
J&D 


RR— 


&O 
& 


&J 
J&J 
&J 


_ 
Coke— 

5s °40 opt '20_J&J 
as ist 56 1951 F&A 


&N 


-M&N 
0.J&D 


A 

&J 
Prov. Secur.—see Steam RR’s. 
Public L & Pow Ist 5a 1945F&A 


-M&S 


~———-—- 





M&N 
-M&8 





= 

















95% || 


83 


64% 
95 


f 



































“re - © 


106 


al 




























































































| Bonds. Bsd. Ask, || Bonds. | Bia. Ask. 
Roch Telep gen 58 1933..A&O| 65 70 |\Springfield (Ill) Ry & Lt Co— 

Rockford Pf) Electric Co— Coll tr g 5s 193% opt.._..J&D 70 72 
ist &refsf 58’390p'14 M&S; 81 ...--| Springfield (Mo) Ry & Lt Co— 

Rockford & Inter-Urban Ry— lst AS; 58 1926 opt....M&N 85 88 
«Ist ¢ Se 1022 op 1907...AGO) «<<--]| ooce- Springfield(O)Ry lst 58°35 M&S; -----| ----- 
Rockford & Fr rt et 8 lst M 58 1922-1935.._...M&Sj -----| ----- 
} 58 1923 op aft Feb’10 M&N| -----| ----- Standard Gas & Elec of Delaw— . 
| Rock B& J istg 58’30guA&O} -----| ----- | Conv sf g 681926o0pt._._.J&D) 92 93% 
Rumford Falls Pow 48 Oct1 1945) / ----- -----|| 8 Fg 7s 1941-...--.- M&S/_ 9% 97 
Rutland RyL&P ist5s’46 M&S 57 |\Steinway Ry—See N Y & QuCo|Ry 
Sacramento Elec Gas & a 7 Suburban Gas Co of Phila— 

_ Cons 58 Nov 11927_...M&N| 97/4) ----- 1st s f g 58sApr 1’520p'07_A&O} -----| ----- 
Sacramento Gas 68 °22-40_.A&O). -----| ----- Superior Water Light & Pow— 

St Charles St RR—See N Or Ry|& L |. 1st 48 May 1931_.-...-.- MANi 7S | -.--- 
‘St Clair County (Ill) Gas & El— Syracuse Gas g 58 1946____.J&J oneck enaee 
| 1st cons guar 58 1959_._.M&S; 67 72 | Syracuse Lake Shore & Nor— 
|St Joseph Gas—Ist 58 1937_J&J| -----| ----- ist M g 58 47 opt ’17-_M&N; 55 56 
‘\St Joseph Ry, Lt, Heat & Pow— Syracuse Light g 58 g 1951_J&D SI seve 
| 1st g 58 Nov 11937_._..M&N| 70 75 \\Syrac L & P coll tr 58°54..J&5; 79%) 83 
St Loule RR—See Un Rys(St L) . |\Byrac Rap Tr lstg 581946_M4&8; 78 81 
St Louis Springf & Peoria RR— |_ 2d mtge g 58 1930____- as| ,85 | ..--- 
Yet & ref gug 5s’390p._J&D| 7532) 77 |'Tacoma Ry & P— et Sound Kiec 
| St Louis & Springf 5s 33 J&D| _ 385 93 \Tacoma Wat Sup ist 58’25.J&J| -----| ----- 
‘St L & Sub Ry—See Un Rys (St! L) Tampa Electric Co— 

St L Tran—see Un Rys (St L) Ist M g 581933 sfop..J&D| 88 wens 
‘St Paul City Ry—See Twin City|R T Tampa Gas 5s 1937 opt._.M&N; -----| ----- 
St Paul Gas Light — Tenn Pow gu 58 1962 0pt_M&N| 69 70 
| Gen gold 5s 1944._____- M&S; 387 89 |\Tenn Water ist 58 1946._.M&8/} -----| ----- 
\St Petersb (Fla) Ltg 68°45_J&D' _ 80 90 |/Terre Haute Indianap & East — 

‘Salisbury & Spencer—See No Ca|r Pub Sjerv ist & ref sf g 58 45 op-A&O OO FT cesce 

SalmonRivPow gu 5s’520pF4&A| 96 92 |\Terre Haute Trac & Light— 

Salt Lake Term 63 1935_..J&D] ----- 75 ist con M g 58 1944.__.M&N| 77 80 
‘San Antonio G & E 58°49.M&S} 83 | ----- Terre Haute El—5s ’°29_.J&J} 76 | ----- 
‘San Antonio Water Supply Texarkana G & E 58’'30__.J&J| 88 | ----- 
Ist &refsf5s'330p’13_F&aln 83 | ----- Texas Pow & Lt ist 58’37_J&D| 89 91 
San Diego Consol Gas & Elec— Texas Public Service 68'’33_J&J| 30 85 

Ist g 58 1939 opt 1914._.M4&S} 85 92 |'Tex Elec Ry deb 68 1942._.J&J, 80 82 
oY 8 ree J&D) .--=--|_. ----- Tex Trac ist 58 °37 opt_. J&J| -----' ----- 

Sand Frem & So Ry—See Lake | Sb Ei |Ry Third Avenue Ry (N Y)— 

SanFran G & E 4448 1933._.M&N} 91 93 || Ist ref g 4s 1960 op aft ’’14 J&J' 44 é 0 

Peee GCRINNO.. 260 cceokameses 89 8674) Adjine g 5s Jan 19600 -ALO f 5 53% 

San Fran Oak & San Jose Con— | Third Av RR ist 58g °37.J&Jd, 8872 
- Cons 5s May 191938.M&N 19) 27. 30. || Dry Dock E Bway & Batty 
| SFO&SJ Ry 1st 58’33__.J&J| 5472) 57 ist 58 gold 1932_.__-_- J& 65 70 
Midly 8 74,9 OO el oe | anda Me ON eee} | 
San Joaquin Lt ow Corp— . 
| ist&ref g 68°50 SerAop_F&A} 100 | ----- Ext at 5% to 1940._.m&S} 65 | --... 
| Mu D. ..dasdcsaciaad “amr 4 Sou Boulev g 58 1945_.__J&J} 45 55 
| Series C....<2- i etd o7 97%4| Union Ry 1st 58g1942..F&A| 70 80 
Conv coll tr 8s Ser D’35 MAN} 10374) ----- Westchester El ist 58 g’43J&5| 99 65 

Unit & ref 78 1922 26...M&S| -----| ----- Yonkers Ry ist 58 1946_A&0 Ney 65 

Unif & ref 7s 1951____-_- M&S} 102 102 |\Thirty-fourth St Crosstown—S/® Rys. 

San Joaquin Light & Power— Toledo Bowl Green & Southern 60 

Ist 58 945 0 aft 10. -J&D 9374) ----- # ist, g Ss May d 1921__..M&N;} 69 | --.--. 

Santiago (Cuba) Elec tr oledo son Co— 

ee 1959 opt 1919___J&J} 55 60 ist M 7s 1941_..----.- M&S 106 105% 
Sao Paulo Tram, L & P, Ltd— To! Frem & Nor 8t Ry—See Lak|® 78 y 

ist g 58 June 1 1929.___J&DI* ----- k 75 \\TolG E & H con Ist g58’35 A&O : 81 

Savannah Elec Co 58g¢°52..J&3| 77 81 |\Toledo Home Telep 58 1922.J&J| 9% 99 
Sayre (N Y) Elec 581947.__A&O| 79 | ----- Tol & Indiana ist 58 1931_J&J} ----- 80 
Schenectady Railway Co— 60 6 Toledo Trac, Light & Power— 95 

ist M 5s 1946 opt 1919. M&S 3 ist lien 7s Dec 1922...-Q—M) 9 100 

Schuylk Trac—Ist 58 1943_A&O| ---- | ----- Tol & West Ry Ist £58 '26.J&J) oe 20 
Scioto Vall Tr 1st 58 1923-M&$| ->7--| -33--|\Topeka Edison 5s Sept ’30_J&J 88 
Scranton Elec 58 ’37 opt '12_J&J = 1 3 |\Topeka Ry—5s '30 op '15__J&J 5 ue Tactas 
- 8% gold bonds Jan '31 A&Oy 193 05 |iTopeka Ry & L ist 58 1933 F&A or 
Scranton Ry—ist 58 Nov’32J&J| 68 65 |\Trenton G & Elg 58 1949._M&S| 372 --- 

Gen g 5s 1920 opt--__- M&N| -3---| -2:--|\Trent St Ry—con g 5s '38__J&J ao — 
| Seran Trac Ist 68g 32._M&N > 85 Trent Pass 6s Sept30’31 A&O eee 
 Seran & Carb Tr Ist 68'23.J4J + 90 Tri-City Ry & Light— - 
‘Seattle Elec ist g 58’30 op_F&A , ae Coll tras fg 58 1923__-_-- A&O 100 
Con & refgsf581929._-F&A| » 90 ist & ref g 58 1930 opt--Jé&d wo---| ----- 
Seattle Everett Traction— 85 89 Troy City Ry—See Un (Alb) 99 

__ Ist M g 5s 1939 op 1914. M&S Troy Gas 2d 68 1923_.___- F&A ; = 
‘Seattle Ltg Ist 58’44 op '10.M&8 te Aw © ae onsol 5s 1939. .-._.-- M&ni 9 9 
Ref g 5s 1949 opt 1914.__A&O J . 5 3, |\28th & 29th Sts—See 3d Ave Ry 

Gen Mtge 7s 1929 ____--- J&J 90% 95%4\\034 St Ry—See N Y Rys. 

Second Ave—See N Y Rys Twin City Rapid t Co— 90 P 
Second Ave Trac—See Phila Co St Paul Cy—ist g 68 ’'32_A&0 9 
Seneca Pow Corp 68 1946-M&S| ~----| ----- ist cons 68 g 1934_._._A&O <2 4 
Shawinigan Water & Power— 105 107 Cable con 58 1937__J&J15 4 

74% % conv g notes 1926. _J&J Guar g 5s 1937____-_- JET) -----| ----- 
iShrevep Rys—Ist 58 °22°’44J&J) ----~| <---> Minn & St P Sub 58 °24M&S| -----| ----- 

‘Sierra t San Francisco Power— 83 84 Minn 8t & St Paul City— 

ist g 58 1949 opt_____--- F&A a Cons guar g 58 1928._.A&O}. =-s--| -sz- 
Somerset Un & Middlesex Ltg— 65 Twin City Telep 5s ’22-’26_J&J b 747% 7% 
Mtge g 4s Dec 1 1943_._._J&D o | ere-- Twin States Gas & Elec— 
So Bend & Mishawaka Gas— Ist & ref 58 Oct 1953.._.A&O| -----| ----- 
Cons g 58 1926 opt 1908. _J&J| -----, ----- Underground Elec Ry of London 15M 

Route Coren A eee oo | co | fetish -.--- 

lst s 5s pS Waits ncome 6s Jan 1 1948_.___._./., 9°78, ----- 

South Cov & Cin St Ry See Cin| New & |Cov RY|ynion Depot—sSee United Rys’|St Lou ts 
South Ferry —See N Y Rys Union El Lt & Pow Co of St ‘ | 
South Jer G E & T—See Pub Ser| “O7P . ist g 5s Sept 1 1932.__.M&S| 8576 ----- 
So Side El] 4%s 1924 op '10_J&J 10 Ref&ext 58°33 op aft’18_M4&N 8078 ----- 
Sou Yuba Wat—Con 6s ’23_J&J 100 04||\Union Elev RR Northwest; =4©¥ 
Southern Bell Telep & Teleg— 93 95 Union Ry—See Third Ave R 

ist sf g 5s 1941 opt 1916_J&J 4 Union Ry Gas & Elec Co (Ii)— 66 67 

Sou B’'vard—See Third Ave Ry Col tr g 5s 1939 conv op_J&J 

Southern California Edison— Union Trac Co of Indiana— 43 47 
Gen g 5s Nov 1939 opt.__J&J| ~----- i0014 Ist 58’19 ext at 6% to 1922J&J 3 35 
Gen é ref g 68 1944__..F&A, ~--~--- ya Indianap North’n 5s 1932 J&J 5 

South’n Counties Gas Co of Cal - 90 United Elec Lt & Power, Balt— 
ist g 5%s May 1936._.M&N| 8 ist cons £ 448 1929._-M&N| -z2--) ----- 

Southern Illinois Lt & Power— Unit Elec Co of N J 48 °49_J&D 80 reser 
' Ist M 6s 1931 opt___--- ae = (Teoe*] eden United Elec Ry 5s 1950_-.---.-- 65 71 
(South N E Telep Ist 5s’48_J&D 90°} “93” Prior lien 4s 1945 Ser B_.---- 65 71 
Southern Pow 5s 1930 opt_.M&S metene 66 1G ow) «aneee 
Southern Sierras Power— United Electric Securities Co— 87 89 

istsfggu ésSep’36o0p’18J&J| % 98 Coll tr g 58 1933 to 1943-F&A) 87, | 08, 
uthern Trac— Phila Co \United Fuel Gas 68 1936__J&J 99 102 
uthern Utilities 6s 1933. A&O0 es? 7\%s A 15 1931_..F&A15 78 80 

‘Southern Wisc Pow 58’38_A&O; ‘“ | ----- UnitedG & gry 45. 98 
‘Southwestern Bell Tele . ,,|United Gas & El(SF)5s’32-J&J|  ----- 
| 7% conv notes 1925...A&O| 191%) 101% United G & F 6s 1923....-J&J| ----- ----- 
Southwest G & E 5s 1932.F&A| %974) 8574\\United Illum Co New Haven— | a 
Southwestern Power & Light— 84 86 Ist 4s Feb 1 1940_.-.-..-- F& 

Ist lien 5s 1943____---- J&D Uni a. R 81 83 
8% gold notes 1925 Ser AF&A| ,%9 101 ist & ref g 5s 1032 op-.J&D) 81 ss 
8% notes 1941 Ser B___J&J| 193 106 Conv deb 6s 1926_----- 57%| 99 

Southwest Utilities, Alva, Okla 7% notes Apr 1 1923_------- 9774] 98 

, ist, M's f g 63 1029. F&A 91 95 ‘i 8% gold not @ 1930---- MAN 
RR 5s 1931_.M&S} -----| ----- ow Tran— 
e weer Ry ref 58'23_M&S| -----| ----- Del Co & Phi tr ctfs 48 49 1e4 Zs of 

Spring Br’k Water—5sg°26.A&O| -----| ----- United =e tr ctfs 4s a ~ 
Spring Val Wat ref g 48'23_J&D} 954) ----- United Public Utilities (Del) 80 85 
Springfield (O) Lt, Ht & Pow— ee a i id 

istsfg5s1929apt1914_F&A| 90 93 
Gen & ref 5s 1933____--. A&O| 82 85 | 














—————— an 


b Basis. /This price Includes accrued interest. & Last sale. | In London. mn Nominal. +r Canadian price. s Sale price. 

















Fup., 1922.] 








GENERAL QUOTATIONS—PUBLIC UTILITIES 







































































































































NOTICE.—AIll bond orices are “‘and interest” excenot where marked ‘f” and income and defaulted bonds a3 
a 
Bonds. . id. | ‘ . | 
aaa rere : Bid. | Ask. | Bonds Bid. | Ask. Stocks. Paor.| Bid. | As, 
of San Fran— Wisconsin Edison Co— 
S fg 49 April 1 1927--.-A&O| ....| -...| Conv deb 6s 1924--....M&N| 92 | 95 Citizens Trac—Bee Phils Ge. 
Un chettsontt aPa eee Serpe ere 7 iotet ant City Pass Ry—See Reading Tr 
Market 8t y— See er eo ee sconsin Fhe, hyo 15 "45.A&015 10414} 105% City Ry (Dayton, Ohio)-...100 40 ee 
ys & Elec re)— | 5s 1952 opt 1919.__J&@D} ese | 984 /||Cleve Elec Illuminat 6% pt. wore 
coat Eee csstes) 12. WM Maree annen sige. | leMemiteiaccccar t0q 1 | 368i 
19440p’19._M@N| #$|~ ___ /|Cley Plainsy & Bastern RR 
ng g 58 1936..J&D| 67 ‘Worcester & Conn Eastern Ry—-| -7"--| 777" Chev Piainey anda ape ae 
5% conv notes 1922...F&A! 98 0814 Ist sf g 4348 1943_____- &J| 52 Cleve Southw vy & Col Ry_.2100 res 
{Zo gold notes 1931.44) 15| 108h6 , Wore Con St By 76 1030...MaS 65 | ---- moor ss ya 
) 3 thie 4 aeete ” “1 aaah Demet os-< <= == 
is byartows Ft. Cher, || Deb ess iea? “Man!” °° | -7--|protereds ns en2a22a2=--- i | i 
“yy ---- orc nt 7s 1930__.J&J| ~~~~| __~7|\Columbia Gas & Electric... 
Balt TracCoistM5s’20M &N| 9634) ____' Wore. & So.8t.R asa] Sess 3-100) 6634) 663% 
onted Balt Div ist §6°42-J&D| 92 | __.. Yadkin River fone 2M@S2Tt) - 2: —. (SC) ‘Ry Gas & El 16a ee 
Cent Ry con Mg 6s 1983- M&N| 9314] -._.' | Ist M 581941... A&O| g7 | 90 |\Columbus (Ga) Biec Go pfi00| 75 we 
1932_.__M 93% _.. Yarmouth 7 & Power, Ltd— Columbus Ry Pow & L com.100 ; 9014 
city Sub ist 58 1922. Tel $32) 003%, Ie &0| 62 | 65 || Preferred A “100 |. oe 
ke Ro El ist oe K.. M&S; 91 iy saad 8s 1951_.-M&N|» 100 105 ia. 81 85 
Ompet Railways of |__ 7s gold notes 1924_____ A&O}| 193 93 |\Commercial Union Teleg gu) 28 t rs 
ae ee Feb 15 36. F&A 15; 10014; 10034, Yonkers Ry—See Third Ave Ry Commonwealth-Ediso Sov ide * aia 18 
mbes ge a — York Haven Water & Power— Com'ith Pow Ry & * com : po 114%) 115 
Rys of | Ist 5s June 1 1951_._._. J&D) 380 Preferred -..100 ths 14 
"Gen g 4s uly 1, 1934--J&J) 51 | 54 | 2d 6s May 1 1024-——_ M&N| 90 | ~2.2|Coney Island & BkiynRR--100| 257| 40 
Gass Av & F Gds ist ; Cons. M bs May 11957_M&N| 54 ae Connecticut Power .-100| 112 | 11 
cme E ree) °° | % [Femmr lt ag te geeseD| §5 | 60 Perel Bay 
Yo own io — | |.” Gemmantions tte Ds Viekaien =>-- 
seats tetettbar Rell, 26) jee MARL 2 operas 6 Siac oe 
| eee ron R . ~@ Ti Cons Gas EI.& P (Ralt).__ 
mPa Ose Aes! 2) 5 EuteyeR® setcn Nene fanmivis | Bereta acces ta ori 
9 CKS Pari | |Consolidated Gas (N Y) 
waa ay Pele Mey pray mp Se IN Adirondack Power & Light.100} 15 | 17 Comat’ Gas pit Pitts) pt. 50\d eee T xt 
ist lien coll tratg5s’26M&N) 73%) 79 | SOE kilenacnecs 84 | s6%|Cons Traco Bits) pt. 802 SS 
0 8 Pub Serv ist 68°27..F&A)\ 87 89 Albany y Southern RR com..100 3 5 | Consol Water Cotten com..100 ar | 73 
0 Ss Jee Preterred.. -.-----..-... 00\n 10 15 | 5% preferred --100| 65 -| 75 
ist 78 Dec 1 1921 ext to _ |All America Gabies Ine---2100\" 106 | 112 | _7 preferred ____-.....- 00} 95 | 100 
United Traction (Aibany)— J&D| 104 105 | Allegheny Trac—See Phila Co Consumers’ Gas Toronto)... 50\dr 73 74 
ted Traction (Albany)— Amer Cities Co com_._...-- 1 Consumers Pow (Mich f.100| 7 80 
Con g 434s 2004_--.-. --S&D| 37 40 | A apapneeemnaet state 100| -~~~| ~~i%| Contin Pass Ry—See at °° 
albany 5a 194 con M 58g °30J&J) = 67 75 | Amer Dist pies (N . ¥52222100| 43°"| 50 °|Cumb''d Co *Me) P & Lt..100) 15 
mY pimemndii 65 70 ||Amer Gas & Electric_______- 50\d 12914} 131 Preferred _ -. .- --100} 60 65 
ont? fy Ry 5a g 5eg 1942-A&O 45 50 a broferted. ons -=2_---- 80 43%4| 45, | Dany Champ & a aie” a Seer 
pw ag is ist bs "430 .= J&J} __..|  ____||\Amer Light & Traction__-.100 113 115° Brote SO ay en ore 30 93% 
tah Gas&Coke Ist 5s’S6optJ4&J| 68 70 POEs paubipgsicose 00} 91 94 |Da nd & Pietersen 100 
Utah Lt & P cons g 48 &J| 89 90 ||Amer Power & Light_._._-. 100i 771%4| 80 | Preferred__.._. cose cece 
Utah P & L = 58 1044... P&A 884; 89 FEIENE ono obbdnseocene 100} 85 87 Denver "& Northwestern Ry- 100 ee ee 
Utah Securities Corp— Optional warrants 1931____- d 4 ___.| Detroit Edison.......-.-.-- 10014| 102 
6% notes Sept 151922M&S15| 98 99 Amer Public Utilities... -. 100 Ss _...| Detroit United Di nnueditewd 70 
Utica El & P ist 56 1950--J&J) 86 ----||, Preferred ------.-.-.-... 100], 25 | 29 "| Dominion Teleg (Canada)-- 50-1 36° 
Utica Gas& El ref&ext 58'57J&5| 8414 --..||American Railways Co-.-.-. 50ld 6 61%4| Duluth Edison me 15 a 
Gen M 7348 '25 Ser A-.M&S; -.--| --..|| Preferred-......-.-..... 100} 28 30 le gate commeeane 7 7377 
Utica & Mohawk Valley Ry— Amer Teleg & Cable guar_..100| 52 59 | Duluth-Superlor Trac Co...100) 12 15 
lst g 4448 1941-.__- a -M&S) ___- | 68 |\Amer Telep & Teleg__....- 100} 117 117% Preferred....-.-...--.-. 9 28 
Utica Belt L ist g 58°39 M&N ...| 79 | Appalachian Power-.-.-.-- 100 9 11 | Duquesne Light—See Phila Co 
valley Counties Pow 5a ’30M& 97% 98 | ae i eae age 53 57 IE Penn Ryscom.....100| 6 10 
entura Co Pow ist 68°36 M&N; -...-, -__. ‘Arizona Power alae semi ~--100} -.--| ----| Eastern Texas Elec Cocom.100) 80 82% 
Vermont Pow & Ltg 58 58°27. M&8 87 90 EE eee 2 ek Per ey Preferred pa tS, Ae 79 82 
eee Pow ist 58 1942.J&D 75 80 avkanens Light & Powcom.100| 16 2 Eastern Wisconsin Elec pret “100 63 67 
tga ty notes 1924-...M&S/ 90 98 | Sn «a esicdieaibsivhiondtiaiil 100} 55 70 |Bast Read’g El—See R’d’g Trac 
v ny Power— Arkansas Natural Gas_-.-_--_- 10d 9% 9%) East St Louis & Suburban- -100 4 1 
ist & ref g 5s 1934......J&J| 713%{ 7234) Arkansas Val R L & a een es ee eterna 100| 10 12 
Norf & Atl Term 58 29 M&S 73 78 | A tne gem ---100| 50c 1% Edison Elec Illum (Boston).100)z 159 160 
Norf & Ports Tr 58'36--J&D)| 70 75 I osetia ili 100) 3 6 | Eighth Ave RR—See N Y Rys 
Wash Alexandria & Mt Vernon Aurora, ». Elgin & aiiaae--- 108 --5| --;-| Blectri ties pref_...100| 60 75 
ist g 58 1955 opt-._.-.- M 23 25 | ne ee 1 A \4' Blectric Invest Corp..--.-.- 100 2 10 
Se Mat 1941 of met 78 78% Bee RJ CAC ommengS — 38 o2 Elec 8 whee ape x t—See I: nd7& M ox rs 
A A en a ee. a 6 ae ae ee y 6c to a 7 
Wash n (DC) Gas 5s 19 &N 90 90%) Baton hen e Elec Co pref_100| 76 Tina Elizabeth Gas | RRR Ss 204° ry ¥ uid 
[% _ notes 1926_-.-J&J| 105 10514] Bay State es crcl 50\d 6c Eliz & Tren R R—See Pub Serv Corp 
-Idaho Wat L & P— Bell Telephone (Canada)_..100 107 | 108 | Elmira WL&RR ist pfvtc.100) 80 aad. 
At, ae nam M&N; -.--| --..|Birm Ry Light & Power...100, 2 ___.||El Paso Elec Co common..-100| 107 | 110 
Wash y & Elg 48 1951_._.J&D 69 x oe ES ARS PEE HT 00 17 TRE NN ANTS Sak, PES: 82 85 
General 68 1923-.-..... | ae Blackstone Val Gas & E....50\d 65 66 ||Empire & Bay State Teleg-.100| 52 62 
——* & Pot 58 1949-.A&O; 77 ee ee akin niente: 100} 8714  _._-|\Empire District Elec....-- ee eae 
~=----------~-- 77 ....| Bleeck StéeFullfy—SeeN .Y.Rys ST TELSTAR pesca 5 
Cit  & Sub 58 1948_..F&A| 79 80 | Bloomi ngton  & Normal Ry & Empire Gas & Fuel Co pf-_-._. ee: nea 
Metropolitan Ist 581925 F&A) 94 wey RS 00| 74 80 Equitable [ll G L (Phila) pf_100) 91 95 
n Water Power i Boston E evated RR com..100| 78%! 79 |\|Essex & Hudson Gas-.....- 100, 100 105 
Consol & coll tr g 58 1929-J&J5) 95 98 PONE nn wsitoacstadd 100| 9724; 98 |\Fairm’t Pk & Had Pass Ry—See Phila |R T 
e ref g 58 1939 op-.--_- J&J5) 95 98 West End Street Ry com 50\d 50 50% |Fall River Gas Works---.-- 100; 175 ae 
vy ph py hy DRO a Preferred 8%-_--------- q ....| 59 ||Federal Light & Trac com..100, 13 i4 
a M sfg5s819400p"15-J&J) 35 40 | Boston & Wore Elec. one a Ee Reeser: gy BSE Taep ny ie 100, 78 80 
be er meh a Ay By Preferred . . ..-...(no par)\d 334) _-_-' peel Gen re 5 
estchester Lt Ist g 5s '50_J& 90 95 | Brazilian Tr L & P Ltd_-...100 29%4| 29%! Preferred__-...------..- 100. 55 65 
Wey pub Gas— ist g5e'40M&S| 65 75 | B’way & 7th Ave RR—See N. YiRys Franklin Telegraph Guar)--100 33 38 
est Chester (Pa) St Ry— lyn Bdison.........- 100} 105 108 ||Galveston-Houston 20 23 
Ww 58s Aug 7 1932_--.- F&/, 67 73 Brooklyn n Rapid Transit....100| 9% O56) in 100 66 69 
won nd St—See n icates of deposit.._._. 8% 84 |Gas & Elee of Bergen County 100 65 Suniel 
wie End St Ry—See Boston El Brooklyn City RR...-.-.. 10d 4% 4% |\Gas & Electric Securities...100 -..-| ---- 
panetly 12S F £0 2987 ....- 58D 90 ....| Brooklyn Union Gas-_.-...-. 100| 70 7. 2 ad Se «vessel. elle 
Western i? Power— Buffalo General Electric. - - -100 102 | 10314 General Gas & Electric.-.-.-- 100 «1% 3 
ye ot Ee 2028. ---- MSN) ----| ----| Calif Blec Generating. pret-t _.-.| —---|| Cumulative preferred....100 34 38 
estern N'Y Utiiltiessa 46.5&D|) ____| _._.| Calif Ry & Pow prior pref- 15 20 || Gonvertible preferred. .-..100 4 6 
Western States Gas & ric— Cal St Cable RR(San Fran)=100 _ xe ---- |Georgia L Pow & Rys pret. -100 acisalt:’: ao 
ist & ref 5s 1941 opt....3J&D) 8614; 88 |Camden&SubRy—See PS Corp | Georgia Ry & El Co stmpd..100 ee i ie 
yy oe, Dotes Feb 1927.-..-F&A| 90 95 |Canadian General Electric.100r 95 96 apap cena ete 8 balk f aalhaai 
estern T&T coll trg 58°32 J&J) 93 94 gap ARS RE RIS eas Genin ie'é Vaud an 17 1 
West Un Teleg coil tr 58’38_J&J| 92%%| 95 |Capital Trac (Wash. D.C.)100; 95%) 97 || First referred. “oe anes ai 100 93 95 
Gide Aug 1 19 Pt ta 7 a 2 10758 Carolina Pow & Li he ~ aa _ 34 35 | Secon afeeted i itectacimaeies th ‘ae 23 aa 
sewbond 4 4| Cen z Pow & L, pf-_-.--- icicle _.-- |Gold Stack rpreterred 00 98 
extat5Z%to’4IM&N; -____| 100 | Cent Asken SY & L Co ive 75 _.--|Grand Rapids Ry preferred.100 24 sibeiial 
ew n n gu & 4% 4 2 1934_J&J 87 % ....| Cent Crosst RR ain ae \Great Western Power, pref pref..100 93% nto ith 
Western Gout Hudson Gas & | Hes. 100 ----| ---- [Hackensack ages 25d 16 24 | 
ist & ref 5s 1923 to 60.PF&A| _._|  _...|GentPkN&ERR—See N.¥. Rys. | |_| Preferred.-....-----.---- 25d 24 27 
West Sibesty 3S Ry Bee Faia iCo Central States Elec Corp... 189 8%4| 9% Herrishute Lt & Pow pret....50d 38 rks 
West Penn Power— | CS ee smcgmaaseas-cmiees 7 0 Hartford Electric L ht..--1004164 | 166 
ist M 58°46 0p’21SerA M&S) 87% ----| Chic City & Concom part ciatt 2 3% V4 Hartford City Gas Lt com_..25d 33 34% 
lst M 958 Ser &D 8 ...|| Pref partic ctfs_..-- (no par 5% 644) Preferred ..-ccccsvcoosone 25d 33 eats 
ist M 103 %4| Chicago City Ry-.--.------ 100, 41%) ----! Havens \ Elec Lt & Power..-1 idk sabia 
Cony deb 6s 1924_..-.-.- 7 Chic Elevated Rys com..-. 5 Bo otis te getienane es 1 Be 
eae 1% 1% | Holyoke Street Ry-.------- 100,65 wens 
884 ou | Rys partic ctfs ser 1.., 10 11 | Houghton County Elec Lt...254 7 ari 
A 6 Te AT ills SA EOEE 1% 2h Pr Dee. a i ns! OM hid 
91 ya pe s pewcesecacecocecece ‘6 3 oughton County Trcom..100| --.-- rt 
se-ol|| BOEIGS Geoeccccececoeoeorasce 4 | Preferred......---<---<-- dame 
Chi go Sub Gas & Electric.100) ---- heen Gas & Fuel pref...100| 80 lewd 
----||  Preferred.......-.------ ...-| ----||Hudson County Gas.-.-.-.- 100; 100 105 , 
Chris & 1 10th Sts RR—See N. Y. Ry | Ilinots 1 Traction common..100) 25 | w 28 } 
__..| Cincinnati Gas & Electric..100| 76%{| 78 | Preferred.-------------- 100) 75 a f7 | 
"7"7|Gineinnati Gas Transp.....100| 92 | _.--|tMum & Power Securlties.--100, 10 | ~ 20 | 
...-| Cincinnati & Hamilton Trac. 100| 15 AMA a. ie LIE 65 80 
Pn ccwnhaceuancoos 100 ine 50 Re Lighting ....--.--..- ones -<--- 
41 |Cin on & Cov Lt & ts00--7 674% 68 |\Indiana Rye & Li common..100| 60 | -.-. 
A SN sc cnnidn atime 571%4| 587%|| Preferred...------------ i Bet pe 
95 | Cincinnati Street Ry_...-.-.-- s0\d 36%) 38 /|Indiana s Bere ice Corp common. . 1 3 
----| Ginein & Subur Bell Telep---50 186%4| 68 || Preferred ——— poo n-m- 15 | 422 
n (Del) Gas i PID. tidistuihamamen i00 170 172 |Indiana Union Traction....100° --.--! A Ba 
ist & ref ef g 5e 1949 op- M&S; 77 80 GR te Rei 55 55% Indianapolis Gas......---.-- BOd 444% £46% 
innipes El—I1st ref 56°35 J&Jr 8644 ---- Cities Service Bankers shares (t)d 19%! 1914'Indianap & Southeast Trvf.100' ----' 








“a Purchaser also pa 
» Per cent of par value. 


ys accrued div. 
r Canadian price. 


b Basis. 
Sale price. 


4 Price 
eEx-div.. 


share, not per cent. 
y Ex-rights. 








Chis price includes accrued int. 
t) Without par value. 


& Last sale. 


nm Nominal: 




















44 GENERAL QUOTATIONS—PUBLIC UTILITIES (Vor. 114. 








































































































































Stocks. Par. Bid. | Ask. Stocks. Par. Bid. oer Ask. | Stocks Par. | Bid Ask. 
40 ____||Niagara Falls Power coe A. | ublic Ry & Lt com...-.- 100 83% 91% 
Re i. - 1 terres O0s4) 10135 | Brotered 5. 2oc5- soa 100 30%] 93 
2% 25%|| Norfolk Railwa bia hi-7 25 M5082 22 ht & RR.._..1 thle Re icles 
6% 714||Northampton (Mass) “i909” 45 er hag my Ry ~y" ht 5% pref..1 63 Sai 
90 100 ||\Northern Calif Power Gone. sid os a: oe es chen iscbiakinaes 1 85 er 
221%4| 23 |\North Ohio Elec Corp, com. (Hid 5 6 |\S8t Jos Ry, Lt, & Pwr pref..1 50 60 
pen — 2. OO ae er 100\d 17 18 jren couuis Light & Power.1 a a 
“B% Bets Northern Ohio Tt & L pret -~100/° S734i 678. E PpeBetOb ic .ccccgccccces 1 na Se 
20 ____||\Nor Ontario Lt & Pow com. 100) 8 10 |Savannah Electric Co.....-. 1 13 15 
5 x PRRGETEE 4 oo agececccces 100, 43 46 || Preferred.......-....... 1 ee aa 
40 46 ||\Northern States Power. -..-. 100; 87 89 |\Scloto oe Trac com.....1 aes 5 
814} 10 PRE oc cdnedgecccesx 100; 88 90 First preferred........-- 1 46 55 
80 ___.||Northern Tex Elec Cocom..100| 79 82 PROEIE.. on ccccsgeccoes 1 35 40 
746) 8 lneccthwam Mositie -..22--. 100 7934] $eslSomtinigua ‘Water & Power_1 ---- 
2 orthwest Electric ......-- 9%} 10 a - 100, 105 ‘he 
» et t aae 0 cae ee 100, | (1075 Ener emet Un & Middlesex Lal to 
44 47 |\Northwestern Teleg (guar)...50\4d 43 48 Routh Calif Edison com....1 | 9714 98% 
60 ___..|}Ohio Bell Telep pref epidngs 100; 97 97%4||_ Preferred_-..-..~--.--.~- 1 108 111 
Fo 21% |\Ohio Cities Gas—See Pure Oil Co South & Atlan Tel )- 5384 14 17 
bash: __.-|(Ohio Fuel Supply --.-.-..-.---. 25\d 47 48 |\Southern New Eng ne 124 127 
__..| _...||Ohio Gas & lectric pref_...100 80 35 |\Southern Utilities com----- 9 g 
Deeg ____|!Ohio Traction—Common. ..100 3 5 Petes... astiedsadane i 25 35 
ye ae rere 100; 18 2 So Jer Gas El & Tr—See Publicservice |Corp 
10 1014||\Oklahoma Natural Gas- ----- 25\d 20%, 21 Southwest Missouri RR----1 wre k's 
Power Becutities ---()' ai is % Ves 3 ee Ear: ___.||\Springfield (Mo) Ry & L p Ita 
Preferred - - -.------------ 50\7 20 21 PRs cc nudedsembion 100; __--| ___.| Springfield (O) L, H & P prefi 5 
Lincoln (Neb) = EI Lt..100; __..||\Ottawa Light, Heat & Pow.100;, -_..-| 80 |Sp Valley Water__...-- 66 
Lone Star Gas, new-.-----.-- 25|; __ | 24%\\Ottawa Traction.......-.- 100)r ene. ‘Stan ard Gas & Elec (Del)-- 15 
Los A eles G'& E. Corp pf-100) 943 24 4 Ottamwa (is) Bp & Lt pref.100,  __-- 7 RARER ee 43 
Louiaville Home Telephone.100, oO a Pacific & Atlantic Tel (gu) -- 2544 12 "| Super! rior Water, L & P com.1 eee ok oe 
Louisville Railway Co-.--.-- 100; 925 26 ©|\Pacific Gas & Electric... -_- = 64 63 Preferred ESL IE PE 1 ae eee 
Preferred _ -.-.---------- 100; 57 enol. Se BEEIIOE ss ccncscese 88 8814 ‘Tampa Electric Co_.....-- 1 122 126 
Lowell ei Light - ...-- 100) 150 155 |\Pacific Light Corparatioa.--100 ot kee | Tegmessee Ry. L& Pcom.--1 34 1 i 
Lowell Gas--..--.--------- 75 18714||_ Preterred...........-.-- a ss. £4 9 10 
Manhat Eley +8 » 9 PP 100 ‘“B 4514 Pacific — & Teleg.....- 100; 55 62 ‘Terre ane Ind & East..-_-1 aK ‘ 3°" 
Manufac Lt & Ht an SETS aire ee ee RPE ir 00; 91 OSS SIRO rUp ER 2 6 
Market St Ry (San Fran) ---100 3% 3% Paducah Tr & Light com...100  -__-- “-""|perre Haute Tr & Lt pref___1 Ge © 2. 
eferred.......-.------- 100} 16%| 18%)|_ Preferred..............- ee eee, UP) Oe Sg er 203%, 20% 
Prior preferred - --------- 100} 39 39 74||Paterson & Passaic Gas & El 100 70 75 |\Tidewater Power pref... -- 1 30 36 
2nd preferred_.-.-.------- 100 7 8 |\Pawtucket Gas preferred _- 65 67 |'Toledo Bowling Green & So_1 pf cen 
Co pve __..||/Penn Central L ht & P pref_ pla 49 50 |\Toledo Home eenaee. = -3 PGR rena 
Be Ps _.._.||}Pennsylvania Edison pref -- -- _- | 96 100 |'Toledo Rys & Light Co...-1 pag a 
z 63 64 |'Penn-Ohio Elec Cocom....100, ---- ..--||Toronto ailway ESP Se 100), eH 69 
67 68 IE hs canis dicibienelaiilivts 100, 63 68 |Tri-City R ight pref...1 94 * ae 
00\7 13 15 |Penn-Ohio Pow & Lt, pref..100, 93 100 tr. State elep & Teleg.-.-_-- 10d 5% aes VR 
75 | 80 |\Pennsylvania Water & Pow.100, 9334; 94 | PROIIE ccc ddeiccosoess 1 d 5% 7% 
aca Seal pegeeeds * Elec Co common. pos 2 ms ,; 2 bs) eae 105 110 
Pref 7 ee #3} eee eee ae... ae co. Street—See NY Raliwa i: 
Mexican Light & Power com 100 r 5UuIk 7 aie 8 3G si & C (Giiie}---7100) 68°4| 69 |Twin City Rapid Transit. -.1 35 40 
Mexican Northern Power...100; | __.. Phila Co Pittsburgh) _-...-- 50d 324) 33 A es 72 95 
Mexican Telep & Teleg-----.- 10id 1% 2 eth gh non preferred _...50 i 30 _...|'Union Natural Gas_.-....-- 100 117 Biome 
es 10i\d 1% 4 cum preferred......-- 50\d 36'4| 37 |\UnionSt Ry (NewBed | weed z 113 PROTe 
Mexico Tramwa ray aaa ivehamn acw ts ae .. otece i eghe Lh ay OEY HY 50\d -_.-- --- - [0 afen Saee See wdimetid a 1 
Mich State Telep pref..100) 34 86 Citizens Traction. -_-.--.-- ae Sie: suud First pref on SRR Rs Faget 7 
Middle West Utilities. ----- 100) 27 oa Duqueme 14 ht preferred. 100} --.--| ---.|| Second preferred_....--- eet 2 
PRNEE .cacenccscscess 100; 59 61 Federal easant Val..25\¢ ---- ..--||United wide of New Jersey..100 75 | -___. 
Prior lien stock_......-.-- 100; 34 85 Pittsburgh & Bam, "ae eee eee: RR ae 33 Sais 
Milw Elec Ry & Lt pref....100) 65 70 ion pref, ....- 50\d ----|  ___.|\United Electric Secur pref. 100 83 SAN 
ppi River Power....100) 17%) 17% Phils Electric (full paid) eatiligie 25\d 24%| 24% |United Gas & Elec Corp---.100 34 1% 
erred 100; 74 71634, FeO BENGE occcksusstacton 25\¢ 27)2| 27%) First preferred__......-.- 100 32 36 
100; 60 ___.{\Phila Rap Tran vot tr ctfs...50\¢ 19/4) 19%) Second preferred_....-.- 100 4% 6 
100} 30 | 85 Citizens Passenger guar...50)¢ ----|\s 193 14 [United Gas & Elec of NJ RENE oes 
Monongahela Pow & Rycom-25\; 6 . -.-..|| Continen Pass Ry ($29pd)-50\¢ ----|s 774) United Gas Improvement..-50d 38%%| 38% 
25d 18%) 19 Fairm't Pk & Had ‘n...50)d ----|k 40 I. noddindnsihaniond 50d 51 51% 
$7 68 Frankf’ & Southwark Pass 50\¢ ----|k 208 ||United Ill Coof New Haven.100 185 | ---. 
Bo aes Germantown Passe pare - 50\d ----|k 76 | United Light & Ryscom-.-100 35 | 36 
Montreal L H & P Cons....100), 3s 88% Green & Coates Sts ($ 5 pd) 50/4 -«--ik 65 ry | OS a 75 77 
Montreal Telegraph --.---- 40\, 45 _...|| Hestonville M & F com-.--- _.--|k 25 |\United Rys of St Lou—com-100 -1%| 1% 
Montreal Tramways com...100|; ____|kr147 puree er laa ee d ----'k 40 = ang ait Soap 844 9 
Tram & Pow-_.-.. 100';, 16 16% Pass my ($23%4 Pp) 50\0 ---- 8 105% | United Rys & Elec (Balt)com 80d 10% 10% 
ountain States Tel & Tel:.100| 97 99 Darby BY 3) -f0 ----k 30% United Rys Investment Co.1 4 9 
Gas )--2100' 102 | 108 || Phil’ Gray aPy ($25 bd 80 | -i 2 2 WE sccudevesane 100 22 | 22% 
N t Electric....-.- d 54 571%4|| Philadelphia Traction----- ----k 57° United Utilitics........... 100i 4 
Nash eevee Ty & stent ref_.100| ___.| ____|| Ridge Ave Pass eso na) -~ bold ----'k 170% Preferred......-..-.....- 100 40 60 
National Light, Heat & Pow 100; 1 3 2d & 3d Sts Ry guar__._--- 50\d ----k 165 |\Utah Securities Corp..-.-- 100 10 10% 
ecanncecgoegeove 100; 15 25 13th & 15th oo Teas 5 ---50\¢ ----k 147 |iV nia Ry & Power com. 100 tt he 
Newark Consolidated Gas..100) 65 ae Union Pass ($30 ..50\¢ -.--|k 115 iii a es ae ata ets 45 
New BedfordGas&Ed.Lt.Co.100) 167 169 Union Traction ($17 pd)_50\¢ 35 | 354 ih ~— Power Cocom....100, 11 13 
New Bedford & Onset Ry-..100) 15 __..||. West Phila Pass guar__.__- 50\2 ..-- 8 135 (OS RIOR RD aE EE 100 30 35 
New England Co com.....- 100; 42%| 47%/|Pine vs" ~~ ae a es 1 75 85 ||Wash Balt & Anap-.-.-..-.-.-.- 50d 14% arn 
First preferred. -_-.....-.- 100} 80 85%4||Pitteb & Birm Trac—See Phila Co i ciineade 50d 30 inion 
preferred. _.....- 100; 4244) 50 /||Pittsburgh Oil & Gas___-_--- 100 7 8 ||/Washinzton (D C) Gas-_-_-.--- 20d 48%) 49% 
New England Power pref_..100| 89 94 /||Portlan d {Ore Gas aeons d 40 45 |\Wash (D C) Ry & El com..100 37% 38 
New England Tel & Tel_...100) 113 114 Posten Ore) Ry L ( ie a 00 66 667 
New Haven Ges Light -..... 25\d 32 a ee te et 5144| 5214|Wash-Virginia Ry com-_-_--- gee: ARs, 
ew Haven Water. _........ 50\d 711%) 72% oe y aN RES RnR FEO 1 18 22 Sli Pe aE IER tn eee 
New Jersey Pow & Lpref_..100| 85 87 14||Porto Rico Rys Ltd...._.-.- 100\rk 30 35 ||Washington Water PowerCol100 92 9 
New Ori & Light Co....100} -__..| -_-_-_-.|| Preferred._............- 100)" 70 75 |\Western Ohio RR ist pref_.100 | ---- 
geecwsnwccecece 00 4 14 ||Providence Gas....._......50)¢ 50 54 ||\Western Power Corp....---1 3014 Te 
New York City—Consol Gas 100) 86324; 87 |\Public Service Corp of N J 100}¢ 79/4) 7914) Preferred__.......-.---- 1 teh 
N Y Mut > a ememtet 160 170 Camden & Sub as pet -.-25)2 ---- ....|| Western Rys & ag ae “100 40 cio 
Sew York Railways______. 100} ____| -__.|| Consolidated Trac of NJ.100| 42 45 |\Western States Gas & 15 25 
Bleecker St & Fulton F’y.100| -___| ____|| Rapid Transit St Ry Co..100| 150 | 175 Preferred.........-.---- 75 85 
Bway & 7th Ave guar-_-___100 5 20 So Jerse y Gas & Elec Trac 100, 90 95 ||\Western Union Tel ph_.1 100 90% 91% 
Crosstown 7 4 ee imine ie Service Co of Nor Ill.100, 890 82 ||West’house Elec & —~ ane under Mis Cc 
Eighth Ave — domocusee al TiRahe Peer Ligh 1o8 7 | & iWestem trere... io 70 | 73 
me wee Sanat > slaty und Power enn 5 RRR 
St & Grand St Ferry..100) 15 i a »~ la ste ne 100 9114} (93 ||\West Penn e Wat Pow..100 17 18 
Ninth Ave guar 6%... _-- BR eg Seo gbeo R Lit Heat & Pow..100" 2244) 23 || Preferred_____......._-- 72 74 
Becond Ave............- 100; ....| 50 General_.10¢ ----| ----||Winnipeg Electric Ry------ 100r 33 33% 
VO...........-.-. 100| 10 30 Rap T: Tran St I y—See Pub Serv' Corp | ___—si||__—~Preferred._.._...-..-.-- 100r 78 ie 
Twenty-third St _guar-_-__100 5 haba oe re canal fi mae 504 20 22 ||Wisconsin Edison common..100 33 37 
NY & ond Gas__._.- 100; -__..| ----j| City Passe SE aie hdd bins 50d 95 100 ||Wisconsin-Minn L & P pref.100 71 75 
N Y State Ryscommon....100| 24 26 East Reading Electric Ry. 50 é 50 60 |\York (Pa) Rys common. .---- 50d 1144] 12% 
<2 100; __..| 55 /|l\Reading Transit & Lt pref...50¢ -..-| ____!| Preferred__.._......----- 50d 33 34 
@ Purchaser also pays accrued dividend. 4 Price share, not cent. ¢ New stock. A Ex-stock dividend. & Last sale. | In Lendop 
n Nominal. rC price. «Sale price. wu iix-warrante. ® Old stock. z Ex-dividend. y Ex-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we c under me, desi tion ‘Industrial and Miscellaneous Securities” 

all issues which do not appear under the previous two head , namely ‘ ad (Steam)”’ and “Public Utilities.” In the 

sase of stocks, however, we put “Textile Manufacturi “Insurance,” Mining. ” “Real Estateand Land,” “Title Guar- 

antee and Safe Deposit Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 
NOTICE.—AIl bond prices are “and interest” pst” except where marked “f” and income and defaulted bonds. 























Bonds. | Bid. | Ask. ~ Bonds. Bid. Ask. | Bonds. Bid. As. 

INDUSTRIAL & MISCELLAN|EO’S BONDS. Allied Packers deb 6s 1939 J&Jis 64 |s 68 can Ice Securities — ' 
Acker Mer’l&Con’t 68’23J&J10| .___- - ..-/Aluminum Co 7s 1925...M&N/| --.-.-.. s 101%{|| American Ice Co—R RE1 Ist & 
Acme White Lead & Color Wks. Am Agric Chem Ist 5s81928A&O| 93 95 gen sf 68°42 t’'13_.F&A;) 100 100% 
+ ist 6s July 1922to’280p_J&J| 98 | 100 Ist ref s f 734s 1941____- F&A| 101 101%||Amer Pipe & Constr tles— 
Adams Exp 7 trg4s'48.M&8 75 7534|Amer Can 5s 1928..F&A| 94 97 Coll a &, 6s 1922 opt...F&A;) 100 | -_.... 

Coll tr fo OE ai hat aie J&D\f 70 72 \\Amer Chicle—6s '22-’ &0b 9.25) 7.50% & Ref 5s 1947A&O, 87%) 83 
Advance- deb6s’25 M&F 89 92 Sen Sen Chic 6sJ'’ne 14'29J&D 65 70 |\Amer ome round deb 4s’23F&A 91 Ee vine 
Ala Steel & Ship oop —See Tenn |\C I & |RR. Amer Cot Oilg5s193l1opt M&N| 814, 83 |Amer Sugar Refg 63 1937-J&J| 98% 98% 

eb one 7 11 6% notes Sept 2 1924_.M&$2| 93% 94 can Sumatra Tobacco— 
6s 1096 “yt suwate &$8 7 8 \American Malting 5s 1926_.J4D' .....' ... 7K%% e ateane notes 1925 J&D 91 93 











“Basis =f This ——————————— k Last sale. n Nominal. «Sale price. ¢ New stock. 











Frps., 1922. | 








INDUSTRIAL AND MISCELLANEOUS SECURITIES 



























































































































































NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonas. 45 
Bon 8. ’ t f = 
Tob 7% : | AiO Mr | wens. Bid | Ask. | Bonds. | Bia. | Ask 
Amer Tob 7% notes 1922.-M&N. 10114| 10154 Fort StUnion Depot—SeeSteam|RR Bo'nds _|\Pennsylvant —_—— 
3 o nds |Pen a Steel— 
an ee notes 1923...M&N| 101 NO" Genera Aimer ‘Tank Cat 30A&0/|s 101% 8 102 | pemane Coe con g6s°25 M&S| 98 
socece | Span- Iron 68 1927 J nOiZ 
A Gold Ge 1937------M&N| 91 | 35 : | Bair ye'ai derGe—"ags! (06%) 100% bits Brewine Fos iftD45| 100°°| 100 
6s 1939.....-M&N; 91 25 Gen As halt conv 8s 1930_J&D : ae tan ae J&5; 74 ---- 
eats Copper Mint 39 J&J 8014 $074 en'l Baking iss @o 1936- JéD ‘9454 19632) Pin RT aw. 31-M&S/ 95 nara 
1929 on AjJ&J3| 98% A ? >= _...|| lists 1047 op....M 
par} = 1929 Anog hy 14) 10ise RAs | ae aM. Ary Y_M&sS 96 97 Pitts fig. 88 1047 open MEN . 18D 
e-Amer Otl, Ltd—s f gold _ |General Petroleum Corp— yas Eicueioe Bey: poccuentas Oonmd Os x ollie ba td 
Se ot pera i. .~ ty 10334) 1034) a eats notes Feb15°31F&A'5| 10234) 10234|| Ist gold 58 1957 op das 91 
Fait 6 ioe 1090 et a0Td ss_| 88% Goodrich (BE)T% nowes'25_AaO| 97i2| 9737 | Soe g Dae Man 15-31 MONT Ge dey 
% notes July 1 193038 15} 101%] 101% Goodyear Tire ¥i> bees 97 97% 87% 8 bds May 15°31. M&N 15} 102% 103 
meh Sp of Mod Hon dit 100%; -----| st M sf 83 1941_____- M&N| 111%] 112 [Procter af -d 23-'27_J&J| 3g 95 
eo yl 1922 F&A; 98'4) 100 | ‘Granby Con Min Smelt iiee— i Eo 01% £014 Rates 1028 Cor ee ee 
_ a on sa BerAJs&D| 20% 29% 1st Goa Os 1928SerA..M&N| 8254 90 || 83 1931 (with warrants) J&D, 9934 
atl Gulf & W Indies SS Lines— : \ Cony a 8s 1926 a 81 . 87 ee warrants attached - 99% 
Coll srg $8 Jan 11980-..J&3] 524) 53 Grand River C dks -BeslCo Fadl & ts Typewriter— fxg 
atlantic at ‘Galt Oil Hh = % Ooke—See|Co Fuel’ & Iron!| Ist 68 1923-1926....J&J| 94 100 
aieiee, fold ED °1081.-M&S| 10435| 10454 Hevane Tobesco vfs loa van Spe, tier ty Ropnolde 3 F Tobe ieee baa, 2o4|, 088 
Gaowe The bern ie F&A| 1035%| 104 Hoboken Land re be '22.M&8; 98 100 ||Roch & Pitts C&I 581946_M&N| 86 3 sae: 
win Locomotive orks— t M g 5s Nov 1930 M&N| 80 ky i . oie ie P--r ee ed -=-= 
Ist sf 5¢ 1940 0 taft’15M&N| 100 | 107 Hock Val Prod 5s 61 opt__J&J 53 eg &Q| ----| ---- 
& Bmith Car 58’36.J&43| _...| 40 ‘HudsonN 6a opt. . fn 48 5 Roge rs-Brown Iron bs'23-40343 
all on 83 1931. Jd&J s 98% |Hueboor-Tolet £088 on PEAS 26 ..--||\St. Joseph Stk Yds 4 6 '305&J Be eee ee 
Beoch Greek C & C Be ’44 {Jed a | 3 ee htidana- | -| "lid meen bt? 
Oe eter | porat Hon— . 7% g notes Mar 15°23 M&S15|s 10034) 100 oe Conte ot he NOM PRAL 4...) 22 
no ’ ° 
PSs iriieg crceneeiad) '9thi| “suifimmacies somaee MS! S| ale baer ce ocsmmay) ft | oo 
4 . 
Bein St iat & Erefoetaa-h “ya 93 93% fagertell- hand: ie & be Dee 31 - v858 ans Roebuck & Co sipJee!| 80 83 
mone ce 88 ° oy 
me nto apt Dee 31 1010. ---J&J) 4 | 89 || 7% notes Oct 15°22 A&O 15) 997%) 100% 
Penn Mary Steel 58 1937_J&J| 87 ___.\| Extéref 63’42 op’16 ; * notes Oct 15°23 A&O 15} 9834; 99 
Booth Fisheries sf 6s 1926_A 75 fas by aad Rael Mis "||ecurities Go. NY 4% cons. M&s 55 
Boston Term Co—3}48'47_F&A) 65 72 isté&coll tr sf g 5s’ Sen Sen Chiclet—See Amer Chi ware 
Braden Copper Mines Co— tat C rsfg5s’°s20p_M&N 72% 73 |\Sharon Steel Hoop 8s 1941_ magi 97 
a iBink fund gold 68 1931--F&A] 95%, 9614 lInt Cement 8% notes 1926 J&D, 1014) 10414) Sinclair Come eyngtes '31 ALO s 102 “|e 102 
Ore, serial notes 1923-20. JéJ|Basis 71 ede ee, EO %o § 0 tesMay 19°35, 5.M&Ni5| 100 | 100% 
itfaio & Susa Iron §31932J&D| 8314 -_--.| 1st d&refst 5s 947 Se as siose-hetfield & fron—-. 
g 5s Jan '26 opt *10_ M&s aaah aan tok oh oad tet .A-ceel 8a of ullact ee a Gennes > 2 ea) fl 92 
)&Co fe'24ep af 14Ak0lr _. internat Bal 947 Ser B..J&J| 8414) 8414)\Solvay & Cie 88 1927____- A&O} 103% 103% 
Burns(P)4&Co be'24 dead RE eat EPR aap: Int t Sliver g 58 1951 0p-A&O)| 67 70 |\South Porto Rico Sug 7s’40J&D|} 9434. 95 
oun Test tat On «led =! $31; ----(\In << + agg 6s weentaas 5 1. 101 pe Flour 6s 1934_...F&A|} 96 | 96% 
Cane 6 Seca: ee uM 1955---.- J&J; 86 86% laviantie Oil 83 1931__._-. 05 eee oe eereee) 128. 188 
Bush Terminal Buildings Co— Scam @heame, Cham én 1088 AO ----| -..~-||Standard Oil (Cal) 7s 1931 F&A} 10354) 104 
On stead gust oe 1800-AO| 8515] 95i6\Ilfaem CaO eT eo] | |Meat eBay 1008 Ta 
-Products Coke Corp— ea 104 105 
Setar Be OBOReEA_M&N| 10234| 103%) Pa fold S 1926-- eaIAD) gs] 227 1% ast g deb Jan 21926-3&32| 104 | 105° 
ba Coal Min—See Tenn C|I & RR Jones & Laughlin 8 &J +f --- LW ned by me Sm fy -J&J2| 104%) 105% 
Calif Wine Assn 5s 1925-.M&S_ 95 oma Kell -Springfield oe e- MEN a) 97%) 77% serg deb Jan 2 1928_J&J2) 10514) 106 
Gansda Cem't ist6s"29 0p A&O|r --..| 3” pringtiel o— Bs 7% sor g deb Jan 2 1929- J&I2} 10614| 107 
Canadian ma rd |< 8%8 notes May 15° 31M&N15| 10274) 103 7% ser g deb Jan 21930_J&J2| 10714} 108 
ist sf gold 6s 1088.-- “T&Dir 96 Kennecott opper 78 '30._F&A\s 1024) 102%) 7% serg deb Jan 21931_J&J2| 108 | 109 
ian “F; ie hc: oo, (83) Co 7 ey -J&J); ----| ---- 64% & deb May 1'33_.M&N| 106%| 106 
Gold 6s 1946 opt iil. A&Olr 9034| ...-| Ee Bellotron Weer be'40U6D| 2251 22L\Btecl Goof Gam. 601040 -Jadlr gu} 
ay oe ee Tey pee Le OD par eh Pr Giers, Geos 
Gent Hud St’boat 5sApr’33A&0| 76 86° | Lake Super Corp in after 1915.M&S| 83'2, 84/4) Gen msf 7s 1951 Ser C.J&J| 9814) 99 
Suumaens Mamenet Os TSE... AS SN) OP Te Pal tread b91944 Jeb] 6134| 6234" Bink tund gold 7s 1931 7 -A&O a9 100" 
Ist Msf 8s 1941______- mate o8%le 90 | eet ensu ine, Sap 90 Swift & Co ist stg 5844.7 J&3| 9015) 91 
Oiee Ee banks Cideee Ce cat A G0 June 1938... SED)’ oes] 1% gold notes 1925--A%O 15) 100%) 101 
C Karan s&s ee. neveccess 43 11234) Gen Mg 4748 May 1924, .0-F 97% 98% Temple Coal ef. ‘bs 1024 tae) 100 we 
ee ae Ab 676i nt) Go 45 ¢ July 11948-J&J) 85/4, ---- Tenn CT & RRe en be °BinwJé&3| 94%| 222 
Dail tract raf be 1940_--A&O soi --|, Cons s fg 4748 1954. --—- S&S (2. 9234) Ala Steel&Shipbldgés’30J& J) 96 pat 
Chicoutimi Pulp 6s —— jas). Libby, McN & Libby 7s’31M&N} 994 934||Tenn Cop Co conv 6s '25.M& 95 Dee 
sae ass ade| 01 | oie MEER RAMEE eS BEQ) '20s<| Taessl awe Seamus wetsi al 1h 101 
1 “22 ~ 
Cee G0 1982 Series A- ASO) 8674) ----| Lima Locomo Ist 68 1932-M&N) (95, | 100 [Tide Water Ol! 6445°31 -F&A15| 10154| 101 
Mince & Dandecky Beowtng ---- Lorillard (P Cog 78 1944-A&0} 115%4'  --.-|/Tob Prod 73 Decl5 '31 J&D15| 97 997 
ist sf a June 1°48 opt J&J acd} | -e.ch Raunt Sy e 33 74||Union B & P ist g 68°30 opJ&J} 8834) 89 
ee oe ree Se ee aa | aa | Emenee Mieel 1st g OMe Fs | es ne Se af Galle.” i Be 
de 86 1st Se 1031 ope. -FeA) ofc; 88 | Mallory, SS lst at Se 1032-543) 78 | 82, |/Union Oil Co of Californie 
Colorado I Industrial— arene 8s 1931SerA-A&O} ----| 99%) First lien sf 58 1931 opt-J&J| 90 ‘oe 
5s ser A&B’34op F&A) 471% 72 In _———— attached ---.- -| 99%% 99%4|)\Union Steel Co ist 5s’5 &D;} 101%; 103 
Col cma Eig Graphe phone F peercent 3 Saree 5s 1933. .-_--- 93 |/Union Tank Car Eq 73’30..F&A| 10214) 102% 
Computing—Tabuls ead -Rec Co Con can bs roleum Ltd of Del— “ _,|United Drug con 83°41 J&D15) 105 106 
Sink fun d gold 68 1941...J&J| 924) 92% Midvale Steel & on ad cigs Fevers | Ooh g 4348 1025 oe votnias Ps Spas eer eit 
nso 6 3 §i....- a ate bona 
it Mo? 8 1041.0 J&D| 97% 0. | gear BE tase Ghic ind me lRY p. 8514 vated deb 58 1943-J&J) 78)4)  ---- 
Conan ee 44s ate ot mee 87 8814 Morris & Co ist 8 (ates 139. y ‘ed fy: 83%) | Cees Sa Seat Corp 98%| 99 
Conv 6% 2 Anny samen 89% — 4 N 7 7(0,! ae notes 1930_.M&S| 1034| 104% J. 8. Env ist 5s 1922-1934 J&D 9314 or 
Constantin eae ning— = Net ew _ 8%, notes "30M&S; 95 95}4||U0 § Finishing Con g 58’29_.J&J| 80 86 
Ist M 85 1922-1926, ---J&D| 98 | 100 | See ee BS ag ||US light & Heat ist 63'35.J&D} 60 | 70 
Co xport Associates— NerE ay} 927-.-.-.- O Sea 8 S Realty & Imp5s g’240pJ&J| 94 941% 
6 nates Feb 1523 F&A 15| 102% 103 , Nati am, & See & 209.2e) | ----\0 § Rubber74%notes’30F&A} 10434) 105 
$4 notes Feb 16°25. F&A 16] 103%4| 10454 yey Benes jor 13 90” ee & net So 1067 Ree A-5G3) 86 | 80% 
ra Prod Ref sf 58 1931-M&N| 98/3) Bat, Seas Seb Se 10Pe Te 965| 21” aoe eee a 
na 654] 05< eens Oe mee 52--M&N) 967°¢| ----]| Cony $% notes 1\ 1926-.--P&A) 96 97 
Cramp (Wmsonsshipa bag Bl ET ae oe eg ie ye le bey rr eo eT 
amp ps 1929 op diteBldg 95 100 ed oe Oil& Ret & Col tr sf 5s Apr ea op’11.Var;| 101 103 
Grew Levick Co ist és 103i F&A) 86) 87 | N'J'Zine Ist ae SF tle TIF Sy Riese Gol at 3d 68 Abrasop'i3 Yat} 101 | 103 
pups Cane! 167) al jaJ| 71 -_ New River Co ist 58 1934-J&J| 81/4 -.-|\Utah Fuel—See Rio Gr.|p. 34. Yh 
ly A ieee ys | MD ke he Pa A a 5 | ted lS ar Co— 
Cuban-American Sugar— NY ee e ag A i -F&A ih ----| 1st M serial 7s oa? Rae ert ee 
Ist M coll 88 Mar 15’31M&S$15| 103 | 103% PK DF RRP Fg Be ---~| Vacuum Oil Co 7% 1936..A&O} --.-|s 1074 
Quashy Pack of60 1946, J&D| 86 | 87°) ROU Farr oe oe aas| 75 ----| Vancouver Lumber 63’22’25J&J} ----| ---- 
7% & notes July 15'23-J&I15| 10014 101%! 00 & Meinbhle inte leet ieael 68 ----| Vandalia Coal ist 6s ’300p_J&J| -..-| ---- 
Dews ¢ 07 notes’31 M&N 9514 96144 0'G al ist 5s Nov 1 1946 ’ .< | Victor-Amer Fuel ist 68 40F&A; 40 44 
wowed Co 58°30 96 eed Joarog a rie bee aft’OSM&S; 56 68 14) Victor Fuel istsfg581953_J&J| -.--| -.-- 
Diamd Match deb 7 e30MAN 108 | 1083, Cae ea 68'32-.J&D\r ----| ----| Virginia-Carolina Chemical— 
Distillers’ Securities Ep sganpere: samme: . toe ae Gonv eb Se 1933 opt of eR) et ook 
Devin Ganlhe 40 ont 08 -A&O 4 36% Otis Mor sf 85 1941__.___F&A)s 98 14 98% Fay ata g 083. M&N 94 | 94 
Domina Iron & St 58 fo” Ags fp gg Co—G 58°46.J&D) 76'%) 79 ve Ir + Goal. & oke 68 1949M&S| 8754 8954 
Driver-Harris Co 1st 8s 1931- 93. | 9934 Packa yee na — See Boju Fac |Co p 37) Ward Baking 63 1937-.J&D15) 94 97 
du Pont(E I)de Nemours & Co— oTon, agg os yi WebsterC& ist tg 53’420p M&S; 88 93 
peat Tide Nemours © oor] 1033] 10856 Pen heer Bane eect] 9026) + 9036) Welch Grape Jule oe ee IRB OF 9834 
du rent | I) de Nem Powd— ry t li ~y _— 7 See 1 Welsbach cal tt 58°30-J&D| 97 ed 
See ee eee 76 | _j-- ip Ee uaa tal eel ee | ee eer ata o 
Boctorn Steel 1ot5e’ lop 16F&A iq Wa Pul f 6s 1936-J&D) 65 68 ist 58 Dec 31'220p aft’11J&J| 99 99% 
Elk Horn Coal 6s 1925....J&D| 95 | 97 aseeus ¢ he» aes wae gold 74! 78 Aor og: ee 104 104% 
, ox Nate 6s 
ee ee eae teat. Mes) 531 9a3z (bom Motée2s M&NI0| 85 9014 “ajo Rold bonds bonds. “{og1--- M&N 10534| 106 
fo Sees Ors On OR= Fa 88K) (ONS emees Coes tee eee, o | oS | Wawa Spence aal ont | sent 
Wederal Sug Ref 63 1924..M&N| 9834| 9832 |PennsylyC & C Ist 58°32 0p J&J|_ 88 | 93 | Wilson & Co Ist 6s 1041---/ 
Fisk Rubber Co 1st 8s1941-M&S 100% 101 ‘Penn Stesl- fenRath Ateol Wise a & Go ist 60 1941..-A69) oiial BB 
b Basie. / This price includes accrued ipterest. & Lastsale. nm Nominal. + Canadian price. ¢ Sate price. 












































































































































































































46 INDUSTRIAL AND MISCELLANEOUS SECURITIES [Vou. 114. 
TEXTILE MFG. Per \share. New York. Per \share. Per | Share 
STOCKS. Tremont & Suffolk Amer Alliance..100} 275 285 |\North Lake... _ 20c.; 40c. 
North. Mills. Par. Per \share “i (Mags)_.--- 135 150 ‘Bankers & Ship.100|} 140 175 ||Ohio ooners. ta 10c.; 15c. 
Arcadia oe if seems Tro one Wool’n City of N Y_...10°| 165 175 |\Old Dominion..25 25 att, 
| ee oe g (FR =e- 800 600 ---.-|\Commonwealth 100) 300 325 /||Ontario Sil Min 100 43 5% 
ono a 110 UnionCotM FR).% 190 ---..||Cont a 66 67 |\Osceola _.......25) 34% 35 
100 105 |'Ut Knitt Co_100 ee Beet Fidelity-Phenix 100) 540 560 |\Pit & MtShastaCop 26c. 27c. 
72 76 a Sa ee ae ee G Rutgers 100} 1200 | ____. Pond Creek Coal.10| 14% 14% 
Utica Steam Great Am 100) §245 252 NE  ectinnes 25; 45 46 
Tp 114 116 Moh VaiCotM./) 145 150 ||\Hanover _...._- 50\4 80 90 d es, Ltd_. 19% 20% 
Preferred.... (7) 2 83 8334\|\Wampanoag Mille, | ~~ |\Home......... 100} 392 395 ||Ray Cons Cop..10) 14% 1434 
Androscog M Me) t 120 130 || (F R).-.--.- ££) weer TD ine: na nak aimee St “Seseph Lead.10) 13% 1s 
Appletonco( MOF ype Wamsutta M(NB)/) 121 124 National Liberty 50|4 162 0 en ie 
Arkwright a | ethene Weetamoe M(FR)/) ----- 112 NS iinditinae 140 145 neca Cop Corp (}) 16% 1756 
Arlingto 105 110 | Whitman M(NB)i| ----- 195 ||Northern.__... 100 + -scah nn. beaaneea ie 1 
Barnard Mf FR) See | esece York Mfg (Me)--.1| ----- 200 ||North River....25'4 32 3 hattuckArizCop10 84 85 
Bates Mfg (Me)-_-.i) 220 225 Southern Mills. Per share. ||Pacific Fire....- 45 60 |\South Lake.._. 25 50c.; 75c. 
Beacon ) Bl ccces| sence AbbevilleCM (8C)a} -----' 105 |\Stuyvesant__..100| 50 70 uperior & Bost_10 1% 1% 
Pref ----100) ----- 96 ||Amer Sp Oo.| 200 | enue U States...20|\4 42 47 |\Superior -...... 25 2%| 3 
Berkshire Cot s Mig, AndersonCM(SC) a} 75 80 Ww 10/4 34 35 |\Tennessee Copper | 
220 | _....||Arcadia M..--- 100} 900 | ..... Philadelphia. Per |ehare. || & Chemtemp(t)} 10 | 10% 
Bigal-HartfCarp' 155 158 |\|Arkwright M (8C)a| 100 150 of nn efpes s 19% |Tonopah Belmont 1 1% 1% 
99 101 JA Fac (Ga).a 35 41 tion.50) -..-. ik 307 [Tonopah (Nev ms 1% 1% 
Bos ttatilio idass) i} 105 110 ton Mills (8C).a| ----- 86 |InsCoofNA-_..10| -.--- 8 30%'|Tonopah Ext Minilis 1'%8 4 
Border C  ) eee icikinds  ennwe 150 |\InsCoState ofPal00| ---.-. k $8%(|'Trinity ......_- 2%, | 234 
> —— ----- k105 /|\Clifton Mfg (8C)-.a| 100 106 mbermen a Beow s 110% Ay Verde ae. ee 28 291% 
fh k 200 |\ClintonCotM(SC)a| 200 f 5D le’s 3 Nat Fire... wecnels 21% anette: 1%) 2 
Boursea See. wield Columbus Mfg (Ga)| 160 175 ||Phila Life......10} --.-- k 10 Utah Copper Co.10| 62 62% 
“<<< 180 — ae 175 sghee Peer ey Se seecel|s 166 ictoria ........235 2 2% 
Butler Milf By. | escee 155 ||Darl’g’n Hit DM ceewe 80 United Firenaca 5. ~encce k 1534||Winona .._._._- 25 40c. 45c. 
oeinceieelbea, decile rayton M .-100}) 39 oahu a -----|k 105 ||Wolverine _.....25 11 11% 
Chace Prete ( FH) 1 Bf ccceoe 125 & Phenix pon dada Per ‘share. ||\Wyandot _____- 25 40c. 60c. 
Chariton M ee ee ills (Ga)_._-- a} 125 175 ||Prov Wash’ton..50| 120 135 ||\Yukon Gold___.- 5 l 1% 
Suysligc rot Berces k 299% Expora G M (G (Ga)a one 90 Risaeead.. “ ig ar} deans ane 
City 'rp(NB)i| ----- n ood aa ALESTATET 
Contin’! M die) ii5| 130 |\Gattney M (SC) a 45 | “55 ¢ Paul, Minn.| Per \share. ll LAND STOCKS| _—Perlehare 
Mills(FR) i} 185 | ____- (Greenw'd C ot al StPaul ¥&'M--100| 320 |" 360 |laibany Tr (Bost) W@ ---- te 
th Grendel Mills 8C)a oP | genes San Francisco. Per |\share. ||Alliance Realty..i) 78 | -.--- 
(N )-- 3 250 280 Henriette aM ---«-| 350 sg 1 285 290 |\Bedford Tr pom) DP usvndl énttbe 
erred -. 80 85 |\Jackson M__.----- Beet Home Fire & Ma- os Berkel Hott Tr ie... 60 
Davis Mills (F Bs "] 105 | 110 (Racoon is |) a... 23%| 24 |IBa Bd of Tr Big THGyile 70° | -.--- 
Bere cut Bese! we ts@)a| 200 |... Vulcan Fire fas ---| 974) 12 ||BosGr" Biirchia oe 
Brana 145 150 | Laurens CM ( f 87 100 Washington. Per share. ||Bost R i camnmel wgisew 
D t ise) 110 115 ||Marion Mills_..100| ----- 136 ||American_._.-- ££ fe BosStorW'h seth) me 02 1 casa. 
fg hte) i} 682%) 85 ariboroCM (EC}a 7B eer Arlington... _- a ee eee Boston Wharf Co-_iji@ --.--) --..-- 
Frew Maas Mills... 146 150 ||\Corcoran .....--. et EE eee Bromf Bldg Tr(B) ii@ -----| -.--. 
cee “Cause ----- 195 Mills Mtg Cot Oa 200 225 ||Fireman’s -_.-.- a: Me! dea Business R Ty B) j\¢ --.-- 20 
a 100) oo-ce 180 reas sy CM(8C)a| 100 110 nena Union. _5 7% ..--|\Cent Bldg Tr (B)-i\¢ a: 
come... 188 . ie peor NewberryCM(8C)a| 100 | -.--- Wheeli ng, W.Va. Chic R E hia 850 950 
worral on | 129 132 ||\Oconee M com..... 125 Wheeling FireI.100 135 150 '\City RET C)..A2 ——S 
guas se B}- Bio -n---| -2-- Orr Cot M (SC)-_-a/ ----- 92144)|MARINE iNSUR- Congress St 
Go (Me 7 eseaee £1954) Pacolet Mfg (8C)a} 120 | ----- ANCE SCRIP. ates (Boston). ia ----. 68 
Gosnold (NB)..3) 115 120 Preferred....100| 95 | --.-. Atlantic Mutual— Per ‘cent. cere st B ey a 30 40 
erred Pelzer MfgCo(S8C)a| 100 110 tt aididhind aierteepene 95 100 |\Copley Sq i ecielndl 30 
Piedmont Mfg Up sae | [6 addee | Pre 95 100 |\Delta Bldg Tr +B): ne: 50 
PhillipsButto a} 125 130 |MINING STOCKS er ‘share. Devens iia 32 sis siidlnen 
Poe, »Mfg(SC) a) ----- 102 ||Adventure Cons_ 25 50c. 60c.|| Preferreed .....- Biidacd 5 
verside M-..12.50) -----| ----- Ahmeek - _.-_._.- 25, 61, 62 Dediien House 
axon Milis.._.1 ine avian 85 ||Alaska Gold M_.10 % Vy Tr SEG connal saiee 
Sibley Mig Ga)..a| 48 55 Juneau , ||East Bos Land ). 3% 3% 
Spartan (SC) ai 105 110 Gold Mining..10 % Y%|\East St R E Tr(B) iia ----- 80 
capau M (8 C)-.a| ----- 200 poms pea ee cate 20c. 50c.||Ensley Land Co-. 80 90 
Union-Buffalo M | ----- 25 ||Allouez _....... 31 3214||Essex St Tr (Bos) -_j|@ ----- edisliee 
lst pref_._-.- 100; 78 81 AmGoldM (StL) 10) -----| -..-.. anaes oy Fy Bewenal conse 
2d preferred.100) 36 38 ||Amer Zinc & ( @ 2900 | ..... 
Victor: Monag Co. e 75 80 Smelting ....- 25, 13 134) Hott »T’raine (B) NE <a ideddiaeeal 
Preferred ____.- 99 103 erred ____. 25, 38 39 ||Kimball B a} RR pe erseee: 
Webb Mf or (Nash) a 50 75 ||Anaconda Cop..50) 47. 47\% Lovejoy’s Ree Bipiree: 
Whitney Mfg(8C) a) ----- 190 ||Arizona Com’cial_5 8%) 9 \M erchRETr(Bos) Ala ----- 300 
Woodside Cot M.a| ----- 100 |\4 Mhenegancnet °°°e- _  50c.!| tealty haaaekaten ot 
Lake co Preferred _-.-.. oR gs Bo Batopilas Min-__20 4 6 Brooklyn....100) 107 | 112 
Lawrence Mf a (M) t mete: Woodruff M_..100| 150 175 ||B Mines.10| 13% 13%) texas Pacific Land 
gancoln Stk ( re 2 eee Bonanza DevCo 10 558 conga || Trust certfs._..i} 300 | 400 
Lockwood Co(Me) i) 125 135 |} Canadian Mills. |Canadia'» prices|| Butte Cop & Z Co.5 5? 5% 
LowellBleach(M). i) .144 150 |\Can Convert, Ltd.a| 71 72 |\Butte & Sup....10| 25% 26 ||TITLE GQUARAN/|TEE & 
= = Can Cottons, Ltd.a| 80 | ..... Callahan Zinc & SAFE DEPOSIT S$| TOCK 
ea a iad ee 80 ad i, 54) 5% Per share 
Domin Text, Ltd_o 135 13514||\Calumet & Ariz_iu) _58 60 || amer Surety....50; 65 7 
cata ations 109 Calumet & Hecla 25) 272 275 || 30nd & M Guarioo! 230 aaah 
Montreal Cottons. ; Sarat ee (Canada Copper..5| -----|% 26C.|| thicago T & Tr.100) 237 242 
ieee ~ TERR 104% |Carson Hill G M.1 13 | 1344) MtysS AEF) 108 175 | 200 
Penmans, Ltd....a| 100 10114 |Centennial _._-.- 35 13 -----| ——- 
Preferred _..... al 85 ....\|\Cerro de PasCo(t)) 32%) 33% ashington) 5 5\d en ae 
Chili Copper....-35 16%| 1634) ndelier d 50 gditi | --.-. 
INSURANCE Chino Copper- 26% 27_ ‘|| fentucky Tile | 
STOCKS. Con Min &Smel ide r 19%; 20%) Preferred . ..-100 s-eco, 89 
PR on Par. Per | cent. Cop Range Con 100) 44% 44 4 sawyers’ M Co.100| 130 | 140 
Albany InsCo.. 50} 180 | 200 ||Crown e--=1 $C; 10 | Louisville Title.100} 130 | ----. 
CommerceInsCo 25} 170 180 ||\Daly-West -_.-_- 144, 2 || Maryland CasCo25\4¢ 79% 80 
Baltimore. Per | share. Davis Daly Gop. 10 5 | 8% || Aortgage Bond.100}) 909 | 96 
Baltimore-Amer.25) 38 | -.... De Beers --| 164) 1634 Yat Surety Co.100} 207 | 212 
Central Fire-...10, 20 | -.... Dome Mines....10) 722,,| 22/4 4¥ FPtie&Mtg.100) 145 | 152 
Boston. Per \share. ||East Butte____- 10, 11%) 1134)|2E TIos(Wash)100|; 90 | ~~... 
A 00; 430 450 /||Federal M&Sm_100 5 10 |\ fit Ins&Gu(SanFr)} 145 | ---... 
Colum Nat Life.100; 118 122 Preferred __..100) 35 40% CitleGu Tre ~web 30 40 
Convevancers’ First National 3 ..100} 145 160 
eee S08 eccce! csc. Ge ee ee eee 70c. 80c. UsFiddleGuih) §0|4 130 131 
Mass yt haga 60 65 ||\Franklin _.....- 14% 1% 10 S Title Guar_100 80 90 
|Brooklyn— See N | ¥ Gerla Cones | Westch & Bronx Tit 
---e=| «---- Detroit. Per |share. ee ta ae w=---| -.---|| & Mtg Guar.100}) 145 155 
eo--- Detroit F & M..50| ..-...|  ~.... Granby Cons M 8. 
Michigan F&M 50) «----| -....|| & P........- 27 283% INDUSTRIAL @& 
secce Hartford. Per |\share. |\Granite-Bi- Metalic MISCBLLANEOU'S Pershare. 
sacnd Aetna (Fire)_..1 435 445 (St Louis)_._.10 30c. 45c./|A tams Express.100) 51 52 
iabad Automobile Ing 100 190 210 reene-Cananeal00| 26 264) |Adv’ce-Rumely s08 10 11 
siesientol First Re-Ins_..100} 195 210 ||Hancock Cons_ 25 2% 2441; Pref .....-..-1 34 36 
ccece rd Fire..100) 540 550 ||Hollinger Mines_.5)f 7-92) 7.95/|Aeolian- ee daa 
odibes Hartf Steam Boil Homestake Min 100} 595 60 Piano & Pian.100\" 5 10 
nsp & Ins_..100} 330 340 Sagperation Cons Preferred ...100\n 45 55 
Nettonel pes -10 425 435 pper wy 38 38\4\\Air Reduction..(f)\¢@ 48 51 
mt Island Crk Goal..1| 8434| 34% Ajax Rubber-.-60/é 1416 14% 
Stendetd rire 30 a 78 Preferred _._._ 8834; 90 abama el 35 40 
wleiubeahs Life Insurance Per|share. |\Isle Royale Cop.25| 24 25 ist pref.._.. 38 50 
Aetna Cas’ty & Sur) ----- 3 Kennecott Cop. (t) 27° 273 2nd pref....100}| 28 34 
ones Aetna Life._...100| 580 ae UO I 3: 3\4||Albany Com-..100) 50 65 
==--- nn ....-100| 470 .-.-.-||Lake Copper_._.25 2% 2% |Aibany (N Y) Safe 
wad Travelers’ ....100| 660 ..-..||LaRose Co ..5 15c. 23c Depa torage 100| 190 200 
dhdjlibcash Indianapolis— Per \share. ||La Salle Copper. 25 1 2 |jallied Chem & D 
terling Seis 7 Mason Val 1 13|| Corp..-...... t)\4 57} 58 
eeese| wo-ee Louisville. Per |cent. Mass Cons. ._._. 24 3 .---100| 102% 103 ; 
----- se Liberty .......- 120 ....||MayflowerOldCol25 26 3 |! allied Packers. -( HE scans 856 
~---- Minneapoiis. Per |share. ||M Copper...5| 27%) 273 
or’westF& M 100} -..--| --.-- Michigan ...._- 255 2 2 OGD scassce 100} 43 43% 
ee 75 p Bem by Per \share. |\Mohawk .......23| 57 57 S pecenesen, CO 95 
170 | -....||American ....... 5} 17 1 Nevada Cons Cop 5} 14 144||Aluminum Mfrs(t)\d -.--- 8 15 
rota 130 ||Firemen’s _.....50} 210 ...-.||New Cornelia Cop.5| 18 18 erred....100) ----.| -..-- 
cae. | esese Prudential Life..50| 450 | --..-.-. ew Idria .5| 50c. 1 || smal Sug ist pf.100) -.---. 68 
oe) ‘wadue New Haven. Per |share. |New River Co.100| 38 | ----- im Chem _10 324%) 32 
eh oo New Orleans. S oh : me gg ee % % ty Note bol 80 $3 
eased “seven ew Orleans. P are |iNi -- \m " 
— | ayette _..... 50 z 210 | eence North utte....15 12% 1984 ---.50)/4 5134) 7 53 
« Purchaser also accrued interest. b Assessment i ¢ Par value $700. 4 Price per share, not per cent. ‘J Par value $1,000. Last 
@le. | Par value m First installment d ominal. r . t New stock. -dividend. ys Ex-rights. 
@ Ex-stock divi . Without par value. hae a es, Soe pe 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 











Stocks. Par. 


Stocks. Par. 


Stocks. Par 





Stocks. 


Par. 





4m Beet Sugar. 100 
Preferred 


— 
American Book.100 


fer! 


erred 
4m Car & Fdry 100 
Preferred ...100 
4m -~100 
.--100 


Preferred 
4m Chicle.... ()/d 
Preferred 


.-.100 
4m Coal of N J.25'd 


4m Cotton Of1_100 

Preferred ...100 
AmCreditIndem 100 
4m Cyanamid.100 


erred _..100 
Amer Drug Synd 10'd 


4m Express...100 


4m ware. 
4m Hide& Leath100 
Preferred 00 


Amer as - = d 


4m Ice Co....100 
Preferred ...100 
4mer Intern Corp 


4, 7\ paid_...100 
4m-La France 


Preferred ... 
4m Locomotive 100 
Preferred ...100 
4m Mch & Fdy 100 
Am Malt & Grain (1) 
Amer Piano...100 
Preferred ... 
4m Pneu Serv..25 
First pref....50 
Preferred ....50 
4m Radiator...25 
Preferred 00 


1‘. SS 


- Pref i 
4m Safety Razor 25 
American Screw 100 


4m Seed Mach.100 
Preferred ...100 
Am Shipblidg-- 100 
Preferred 00 


Amer Ship & Com- 
merce._.(no par) 

Amer Smelt Sec 
Pt Ser A stpd_ 100 
Pref Ser 00 


am Smelt& Retg 100 
Preferred _..100 


4m Snuff com.100 
Preferred ...100 
Am 8t F’dries 33 a. d 


Preferred 
American Stores ) 


Am Sugar Refg-100 


Preferred ...100 
Am Sumat Tob.100 
erred 


.100 
Am Thread pref__5 .. 
Am Tobacco...100 


eS 100 


Preferred ...100 


Scrip 
Am T yoe Foua-i 100 


a 
Am Vitrified Prod 50\d 
Preferred __..100 


Am W W&Elec 100 


ref_..100 


First p 
Partic pref..100 
Amer Wholesale 


am Wind ‘Glass set 
erred 


Prefe 0 
Am Wool( Mass) 100 


erred _...100 


Am Nalin aia 7 + 
am Walt Papioo 
a 
1 Ereterred Oil, “41 
o-Amer - 
Armour & Co pf 100 
ArmourLeath 


Preferred .... 100 


Art Metal Con_.10 

Temp vtc...-- 

Assoc Dry G’ds_100 
ides 

2nd pref....100 

Associated .100 

Associat’d Simmons 


Hardware ....10 
erred ...100 


Pref 
Atlantic Fruit..100 











Preferred ___.100 


Bayuk a 100 





2 
[Bliss Preferra ‘at 


“< 


4 |\Bethlehem Mot(t) 
Beth’hem Steel. 100 
Class B com..100 
Preferred . ... 100 

870 conv pref.100 
| eo & Spen .. 25 


ist. pref...-.- 100 
rd 1 


Borne ieee . 
Bost Belting pf 
Brier Hill Steel_ 


referred ..-.. 
Brill (J G)--.-- 100 
erred . _..100 


Bristol Brass... ..25 
Brit-Amer Tob £1 

Ordin bearer..£1 
— Col Fish 





RRA 


ak 




















= 


i 





a 


Packing. ..100 


\BritfSh Empire 


Steel, com_..100 


Brown Shoe-....100 
Preferred . ...100 
brunswick-Balke- 
Collender pf_100 
Brunswick Term 

& Ry Sec....100 


Burns Bros_.-.-.100 


Bush Terminai_ 100 
Preferred. _.100 
Bush Term Bldgs pf 


i Butterick Co---_ 100 


CaddoCentO& R100 


iCal Pack Corp--({t) 
\Calif Petrol..-- 100, 


Preferred . __. 100 


iCalumet & Chic 


Can & Dock .100 


iCambria Iron...50d 
\Cambria Steel --.50 d 
Canada Cement 100 r 
Preferred . ...100'r 
\CanFdys&Forg 100 


Preferred . ...100 
Can 88 Lines..100 
Preferred . . .. 100 


| CanadianCar&F 100 


Preferred _. _..100 
Can Con Rub-..100 
Preferred _ .._.100 
Canad’n Explos.100 
Preferred . _..100 
Can Locomotivel00 
Preferred . ...100 
Canton Co.-..-.. 100 
Caracas Sugar... .50 
Carbon Steel... 100 


10 
Carib Vpyndicate. z= 
Cageiage Fact..10 
rred__.- 100 
Coen °T) Plow Wks 


i DiinWocees 


2d pref 00 
Cases I) Thresh 

Mach pref...100 
Case wood & 
Brainard Co .100 
Celluloid Co...100 
Preferred. ...100 


Contes’ - a o- 
Central C & G..100 


Preferred _ ...100 
Cen Hud Stbt pf100 


\Cent Leather... 109 
Preferred 


Austin, Nich&Co ( iQ 
Preferred L 
utosales ae 
erred 





an 





On 
Xa 


3 


rred___.100 
Seataine Casal 100 
e Ss 
Beaver Board 
lst pref_.___ 


oe oe 
a & 5 eee esse 
@ 


Raa 


= 





Sochere Pipe L_50'd 


New preferred 100 

Prior pref___.100, 
> Sere (7) d 117 
B stock ...... (f)'d 





os 


Ses ess ss 


a 


~~ 





Com....(n0 per) d 





Cent Sug Corp-( sy 
Pref 
































rred 
Colt’s Patent 


Preferred _ __.100 


7%|\\Comput-Tabulat & 
ag te iy ® 
aiiaiel Sno 

5c.||\Conso Cor rl 100 
Cons Sie’ adiuhea (tid 

Preferred _._.100 
ConsCoalofS8tL.100 
Consol Distrib__(t+)|d 


Cons Ice(Pittsb- 
Preferred 


Cons Coal of Mdl 





Preferred . _._ 100 


Continent 


Preferred _ __. 


6 0 
231% |Crucible Steel-_. 100 


Preferred _ __.100 











i|Eagie Lock..-..-. 


Famous 














Chic Pneu Tool. 100 


Preferred _ ___100 

Cin Tob Wareh_ 100 

Cin Un Stk Yds.100 

Cit Drak the peed pe 
refe 





Colo Fuel & Ir_100 
Prefe 00 


Fire Arms M_.25'd 24 
Col Graph Mfg- (1) d 


50 
Consol. Textile_(t+)/d 


Consumers Co_100 


Cont Candy ---_-.(t)/d 

= | Mot.10/d 
Preferred ____100 
Continental Oil_ 100 
Corn Prod Refg. ps 





Cype Cane Sugar(t) 
referred ” nh 


=m 


Odean Sug..10 
Preferred _ __.100 
2% \Cudahy Pack com . 
Seasbart Pipe L 100 
Cupey Sug com.100 
eferred___.100 


117% Davis C & C_-_.100 
30 | Davison Chem--(f) 
| Deere & Co pref 100 
D L & W Coal_ __50 
pmeee Match100 
Dixon (J) Cruc._.-. 
11%, | Nodge ‘csee 100 
69% ‘Dominion 
47 '|Dom Coal pref. 100 
86 % |Dominion Glass 100 
Preferred _. _... 100 
___.|Dom I & 8 pref. 100 
38 % |Dom8tCorpcom 100 
| Preferred _...100 
53% \duPont (E I) de 
| N & Cocom.100 
| Debent stk..100 
|Durbam Hosiery .50 
| Preferred. -_. ‘= 


Preferred... 
4\Hartmau Corp. 100 
*\Hart , Schaffner 

Preferred _. _..100 
Hask& Bark Car. wv 
Havana Tob... 
Preferred _ _._. 100 


dge.100 


eosesss 


ms 


Eastern Steel _. 00 
lst pref __.-- 100 
\Eastm Kod N J 100 
Preferred _. _..100 
Edm’s &Jones Cor 
| Preferred. _..100 
iElec Bd & Sh pf 100 
| Elec Stor Batt... 100 
Elgin Nat Watch-. 
H Coal Corp.50 
| Preferred. ___.50/\d 
| 


lat moet tine 100 
| 2d preferred. 100 
_...||Emerson-Brant-. 100 
| Preferred . _..100 
\Empire 8t & Ir_100 
| Preferred. ...100 
Endicott-Johnson50 
Preferred _. .._.100 
Eureka Pipe L.100 
Fairpanks Co_..25 
lst preferred.100 
Fajado or .100 
layers- 
Lasky Corp-.-(f) 
Preferred. ._..100 
77% \Far & Ship Tob 
| Warehouse ..100 
----|| Ist preferred.100 
2 | 2d referred _ 100 
vag & gan com100 
referr 





on 


Federal 100 
| oral it 





‘nb Educatio 








Sig Oh 100 100 


Id) ... 100 
pent .--100 
illiams 

more _. 
ankCar 
lst preferred_ 100 


( 


100 
Deb Pref _...100 
General Electric100 
Ldoe a epten &- one 


100 
27% '\Gen Ry Signal_ 100 
Preferred . __.100 


ity Haat 


pf. 100 


127%||Glen Alden Coal-(t) 
be-Wernicke 100 
Preferred __..100 
Godch’x Sug Inc(t) 
Pref 00 


|| Pr 

Good oar Tire & 
Rubber com.100 
Preferred . __. 100 


& Dudley _. 100 
& P Tea pf 100 
\Great Lakes Tow100 
Preferred . __.100 
4\\Great West Sug_ Hp 
21%4|| Preferred. -_-_- 
18 V4 Guantanamo Su 
Gulf States Steel 100 
ref tr ctf.100 


Preferred _ 
| HallSwitch&Sig 100 


bees 

& Sugar... ..-- 25\d 
Helme GW) Coi00 
Preferred _. _.. 106 


iercules Powder100 
Preferred _ ...100 
derr-H-MarSafel00 


Sqgnes- 
akefield Co 100 
Preferred _ _..100 
dock Val Prod..190 
dolly Sug Co_-. (1) 
Preferred . _-. 
4 qolyoxe WatPo. 100 
| fooven Owens & 
Rentschler pf 100 
JoustonOll ctfs 100 
Preferred ctfa 100 
Div oblig._..F4&A 
Howe Scale pf_.100 
dupp Motor....10 
dutch Sug Pitn.25 
fydraulic Pr Br100 
a may 100 


teel_ (+) 
00 


{ilinois Brick... 100 
iUiiinois Pipe L..100 
— 
rial Tob of 
anada com...5¢d 
Imperial Tobacco 

f yy oe 


G 
Indepen Brew’ g-50 


Independ Whse.100 
fadiahoma Refg..5 
Indiana Collieries . 
L..50 
com .10 


Latercont Rub.100 
Int Agr Cor com100 
Preferred . ...100 
Inter Button Fae 
Machine. 10 


a 
com. -50 





00 
Atl Hol a lst pref ...-.. 89% T& ee" 
Atl Gulf & od pret-..-.- 1 a Oe pret i008 
Ind 88 Lines.100 Champion Coated 7% pret .100 
Preferred ...100 a 100 Fisher Body... ( 
Atian LobosOil.(t) f Pestersel 1 
Preferred _ __-- 50 Chandler Motor(?)/d 58 58% |Fish BodyOhiopf100 
Atlantic Petrol .25 Chesebrough Fisk Rubber com. 25\d 
Atlantic Refin.100 Manufact’ng.100} 180 | 190 || ist pref ____. 100 
Preferred ....100 Ay ening eed 00 mF} ..£ Co ( ait p 
Atlas Powder..100 Chic Junc Rys Franklin (HH) Mf 
Preferred ...100 Un St Ya otpal00 sae oooel Pease... 
Atlas Tack _._.- (Tt) — Preferred _ . ..100 tii peereterrad a 
__ © Purchaser also pays accru vy. 4 Price as ciara mat par sant. h Par value $1, 
cent of par value. anadian price. «Sale price. ¢ New stock. of eetech dividend. 
*ividends Tt Oe Without par value. 





lt Par ates $100. 
y Ex-righte. 


& Last 
s Ex-dividend. 


n Nominal. 
s Ex-cash and stock 














a a 





a 





a 


aa 


~—_ 





—- an & 


oe & ~~ nae a 


oO 
an Ae 
& 











48 
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INDUSTRIAL AND MISCELLANEOUS SECU 
































































































































































































Stocks. Par Ask. Bid. Stocks. Por.| Bid. | Ask. Pa snes 
a 1 cna Per share. 
h Por | Textile Bank’g_1 
Int Mer Marine. = 453 154 ha mor sl + apa = , a om. - 85 Tho mas (ron. 
erred - : ate, 7 DUD ctnansaned 6 85 e Water Oli. 
OI! Big fs Mindeorcetd |, lem iad sit | ott toma 
Se Mid Sta = 4 1% 
raid Nekal.. 28/4 85 \Midvale St&Ord5ula 29 Pratté Whit 1 | 7of ‘scribd 
Preferred - - -- 100 awe ia Pref reed = 100 9214 96 Torrington Co..25\d 
inter Paper ..--100 is 00| “83” Proc & Gamble..20| 129°| 132 |\_ Preferred 
Preferred . . . . 100 100 | Preferred __--1 82 gt A et BBR \Transcont! Ofl__(t)id 
Lely camped ”, Mohawk Rubb.100\° _.* 6% pret ~ 109} 102% Bi Transue & Williams 
OnawkK MUDD.1UYU) _....- -o- 
faber ast Petrol. (1) ’ 50 | | Moline Plow lst | Prod Ref Corp.50i4 27%) 277 3 | yadeew Pea 100 q 
(Inter Silwer....100 o«oe@}! 3 reirerr 0....100 110 | 11084 Preferred 00 
erred... . 100 ooce “Montgomery Ward ee, al 50ld 36% 3614|0n B&P Corp 100 
int Text Book - - 100) ia” | 1274 \Pure Oll Gay sett d 3314 | 33%%||Un Carb & Carb 
Invincible Oil. -- 50) d 14° | 79 |Pure Oil Co... 00, 7614, 77  \\Union Oli of Del 
{ron Prod Co ~(h) oe 8% pref .....100| 100 10014 |Union Ollof Cal 100 159% 
[ron Steambt oe 24 \Quaker Oats..100| 155 | 160 UnSt YdsSoOm100} 33 
sRMontgomery 100 100 ‘ 20” |ry Stl-Spring-100| 95 9514| _ Preferred. 
eee ree. 222 1004 11 ane 94 11% “preferred 82100111 113 34) Cnived Ailor & — i i 
Foge, 5e8,---- ’ “7j Rainier MotGorp(t)|d 12 17 g 
Preferred - - - . 100 45 t Biscuit....100) 130 “~~ 100l 75 aS of Am fh pay 
ohnso l Preferred....100) 118% Preferred __ _- am o 
' & Me * eniote 100 97 Nat Candy....100) 64 Reece Button- —" 1“ Oatied Dres -2i0 
Johns-Pratt Co- 100 a 103 Hole Machine 10 : lst 
Jones Bros Tea_1 100 37 93 ReeceFold Mach 10id 2% 10 lonited 
iO bik Yds of M son 73'*| 805)" “st preferred-100) 40 | 49. | Proterred. --.100 
K C Stk Y | : Typew- United Frutt..1 
Comm is of 100 51144 |Nat Condulit&C.(f)\d 1% Remington Type 
—yJ .~100 a5 NatEnam&sStpg 1 = my woo Ee ot 3174) 7 io -- on 
ee eas 4 
6034 at te 4 us Meare 8-490) 33 | BE [Banden achors 
oe >? eee o0%2 > Reo Motor “Gat 10 d 18%, Ww Preferred 
36% erred 110° 4 | Replogle. Steck -(t) id 258 U 8 Bob & Shut 10u 
u 1 rred 
| 4 nas cog Sepgmcates « 1088 +} referred oe 100 82 8334 USCastIP&Fdy 100 
68 eted |Repub M4 itotet yer qd 7% 1% 0s Envelope ..100 
96 || Preferred.....10id __.-.- 
2 wap liga AGh| “inc MEO ade | op lo Regt 
16 74 me to i Com; -°-"=35 108 | 10914|0 8 Finishing -10° 
23 108 Preterred 20 10 Preferred 190 
83 d 28 Rome Brass&C100 aw & | S oot Prod” 
 Aiabomas Oe of Oak me Mfg_...- 100] 100 z2--fa & Voed Pres. 
- New. Departure. ao Breferred yal BakPow 100| -90 | 94 ||08 Ind Alcobol 100 
Kress (SH)& Co100 1 10 Mtg pret 100 ....||Royal DutchGoN ¥ d 48%| 48% Ay ety SOF 100 
eferred . . .. 100 112 133 35 ||Saco-Lowell Co- 100 i yer U8 Print & Litho 
Lake Sup Corp. 100 8 na La 14% |Safety CarH& rt | ‘os pret 
Lake of the N Y Air Brake.100 8 St L Cot vomp — ae 0 
eferved . _-100 ie ll. Preferred....100| 52° Mt Dacitic Go-.-100| 32 37 || S Realty & Im100 
ary IN Y Shipbidg- - (+) 17 Preferred ----100/ 50, | 60 ||U 8 Rubber. ; -100 
 sSapenll 25\d 54 YT 100)d 144 SantaCeciliaSug (t)\d 1% re USSmReféMin 50 
Lanst Monotype100| 7114 Nicholson File_ 100 160 Preferred --.100 le 3% aaa... 
Laurentide Go. 100 7414 |Niles-Bem-P’d .100) 45 Sapulpa PR at 17" |U 8 Stamping ..100 
ae 274 ore W ascites 183 Sevan Sugeom(t\d 25 | 307\U B Steel Co 00) 85 
Navigation - - -50 63 |\North AmerCo.100) 53% Preferred ----100) 70 a6 - be, iene 
al € d 40% |Saxon Mot Cor -(t) MY Pi, 
ured 6814 |N Vd Scovill Mfg. - -100 375 Vanadiur 
Wilk Sid 4 Roe dali 
ae A iia ..--| Northern Pi 2 Li00 98 & "Co com... 100 + te 62% Won eee 3-7 
Libby . McNeil 25% Fo eee &T £2 d 36 36% ist pref... 
Libby -- ===: 10)d 5% “e323 Sheaddied Wheat tool 130 Victor Tal M-100| 980 
¥ Mills ioo 80 ae? =~ — peed 4 “-""||¥e-Garo Chem. 1 
iipreferred.---100 104 r 106 eel lan 90°] 92’ *llva tron, G & G10 
&MyersTob-_ 100 163 4 i} feet Se. 9100 d 7 4 ||\V.Vivaudou, Inc(t)/d 
““iasieon .-100 163 ds 17% lg |Singer Mfg Ltd_.£1 6 wulese Datla 
Preferred - . -. 110 25\d 264 |Sloss-Sheff S&I_ 100 z= on 4 -- 
page Okla Prod & et owl 75° Smyth. Mtg Go-100| 180 --~=||Waltham Watch 100 
mmon .... -~--- Preferred ._.190 
erred a t.ld 13 3% Solar Refining.100} 365 380 
Lima Locom. -- 100) 98 ored...100° te F Pipe L100} 86 | | 88 Ward pak. oom 100 
Preferred - . -- 1004 '|\Otis Elevator..100 124% South Penn Oi1_ 100 .T 49 \lWarwick 1 & & 10\d 
Lindsay Light ---10\d 4 OO), 93% aa he a el > 3 88 ||Washburn Wire 100 
Preferred. ---- 814 10 | 1054|_ Preferred .-.100) 8 pees ee 
Lit Brothers... .10 .---|| Ist preferred.100) 40% 'S’west Pa P 100 P 58 Washi = 
Loew’s Inc..-.-.-. ) 11 Owens Bottie.._25)d 25 44 25% Soicer = ite Co... (1) oo ieee 
weed en 11 sDf771001 90° °| +87" Heilb -() 
Loose- 10 Stafford Co pf_..100) 90 97 ||Weber & He 
"Dream 100 = 40 Stand Coupler-_ 100 2 8 Lf = 
‘aylor 1” ate D ; d ‘Milling 100 110. | 117 ||West India Sugar 
Lord XY Taylor- 100 35 Pacific Develo 7% Stan ng. : 87 ms. 
oD ~ pbaanene 100 ifie Ol (uo parla 4: Stand Oll (Cal) 25 d 93° 94 d= 
Loriligrd (P)~22 100 14834 he rt pe 6% Stand Oil(Ind)_.25|d 8454| 84% Ww oy yeh ry 5U) 
Pref penne 110 65 |Stand Oil (Kan) 100} 545 rt * 
Steel... .50 25 ||Pairpont Losp 100) 160 Stand Oil (Ky)_.100| 460 oo. lw. ban Ae 4 Goal 50 Q 
MacAndrews rol nd Oll (Neb) 100) 165, | 175 || Westmord Coal 80d. 
Forbes - . - --- oe 108 ‘ Crane ‘com. 80 -50 é ny Stand Oil of NJ.25\d 734 115% ||Weym-Brat Ge 100 
Pref cone 94 om class B..50 = == Dy fe 
Mackay ---100 80 ||Panhandle P. & we d 8 Stand Oil ofNY100| 359 4 Wh es Mold 
Seidieeed "300 aA Beha Stand O11 (Ohio)100} 385 | 395 og BS 
noliaPetrol .100 160 on Rete. -25 d 12 rred._  - 114 erred 50 4 
Mafiineon H R) (ft) SOx IIP 14% Stand Sanit Mfgi00; —---- 10334 |Wheel SteelCorp 
Preferred -...100 80 27 aeres ~~~ 1002 Be |* aoe set bee, 
Mpcstmsts.-too '0%| $4 [Rescemaree.m td $ | $435)eesnaant corey 100) 8 Protred B- 
o*?- 30 enn oKe ag a 
Manhat El Sup 10¢ _.--||Penn Salt ite - A014 d 79 Stgaley ne 25 4 48 + wore Sate 
Man! pr enirt 36 40 i Traffic. Be Btoel ‘Go of Can-100)r 55 5534 Wick 
Preferred... 100 110% 18 referred -_. -~=-- 
Maple Leaf Mill100/r 1 tis | Penney (JC) ner i00\" 9014 Steel & Tube pf 100 75 % 29 wilre Ove 
Maresi-Mazzeti \Petti 100) ---- idk ph pete k 304 ||Wilson&Co vtc.100 
Corp Ist pref _10\d 10 lst preferred_100) ____ Stetson op --- te sonal? Taq Seles ian 
Marland ~- = (1) d 2354 170 Preferred _ __- 563|  26%||\Winchester Go7100!w 
“tas t. set) d 8 J Corp (t)id 8514 test oe, valrs % " 40 45 ist preferred _ 100 
rpvct... | =” d 37 38 2d_ preferred 
P )\id 3134 -1 88 Stromberg Carb(f) 
Mathi’s’ A alka! 20 O\d 24’ Phillips P Petrol __(t)|d 2834 StudebakerCorp 100/d Bae A weees & 
Maxwell-Mot A 100 50 Arrow Mot Preferred - -. d Woodward [ron.100 
eemsuicutting’ 12) Aig) GeGeioe male oc) setae MORI wise] agc| eter ei 
ellMotctf i ’ 
wis pret etfs. 100 8" |Plerce Oll Corp 28\a 9 1 (Superior Oll.--_(f)|d 53s) 534 Woolw'th(FW)_100 
e - 
~~ tides petting Preferred 80 ||Worthi 
ny he) Dept 1% t pref....100' 78 
7 Bioresc cag coh 100 110” Pitts Goal (Pa) 100 * 59 Swift & Co..-100/d 100. | 100 Pref A v ¢ © -100| 
McCrory ory ‘Si0re5100 ----||_ Preferred ...100) 90% ‘Swift Internat-.15|d 2034) 20 Ee 
Preferred . ... 100 ....||Pittsb Pl Glass_100) 131 Swinehart T&R.100 -<-- -OrrR eo, Sacee sae 
M > ee 1 32 ||Pittsb Ta. z- pt 85 Temtor Corn aor 454||You 
Merc Stores____ 100 130 — Fruit Prod A-(D Oe Prete 00 
erg Linotype_100 137 90 Class B...... qd 437%| 44° "\lvoungstown Sheet 
Merritt Oil. ___- 10/4 916 Portage Rubb..100,  ---. TexagGom any told 26 26%| & be....(Pid 64 
wae Engle OE -..8 sd AMR ‘Tex Guif Sulp...10d 41%| 42% 1 
rice. 
6 Assess - 4 . & Last sale. n Nominal. r Canadian price. «Sale p 
nd stock dividend.» Ex- 9000) e Ex-stock dividend. 3 Ex-dividend. y Ex-rights. + Without par value. 





[Vor. 114. 

































































UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.”” That is the acorued interes 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 


iven are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mark, thus (/). 


The figures in the column “‘to net” indicate the basis on which the seourities sell or the interest rate which the seouritice 
ig held to maturity will net to the purchaser at the present market price. 





























































































































































































re To To 
a Bonde Bid. | Ask. |Net. Bonds Bid. | Ask. |Net.' Bonds | Bid. | Ask. |Net. 
UNITED STATES—Ssle also pagel8 COLORADO ‘Wilmington—4%s °22.A&0>b 5.25 to 4.75 
2s Pan Can Nov 1938-.Q-F <a Ali .--|| 48 1922 opt 1912____.. M&3| 96 98 |_.. 4343 1928-1037......A&Ob 4.50 to 4. 35 e 
8s Panama Canal 1961-Q-M| 82 86 | --.|| Boulder 5s Sept 1 1926._M&3; 99 101 |... 4sBldg-Con’53-62 M&S... |... 4.35 
8a Conversions 1946-47_.Q-J) 85 89 | ...|| Canon C fe 53"3Lop"21MEN| 98 100 |... 49 8t & Sew Apr '25.A&9\__.___|____.. 4.60 
OG © Cite of indteinen« b 4% 3.90%) ...|| Colo Spgs 48°29 0p '°14._M&S| 93 94 |... 88 (A & O) 1947-49.A&Z0\.__._|_.__.. 4.35 
{ustrumentalities of U 8 Gov|t— 4s Ref Water Mar11941_| 87 88 |... OIST OF COLUMBIA 
Fed F’m L 4s 87. M&N 97341 98%) ...|| Delta Co Ssref’300p’20J&0| 98 100 | __. 3.658 Fund curr 1924..F&A 94 96 sae 
Fed F’m Loan 56°38.M&N| 10014; 10114| | _~|| Denver 5s Aug 15°28. F&AI5| 101 | 103 | °° FLORIDA 
Loan bonds issued by|— wer |" (City and Count Dade Co 5s Oct 1947-54..._/_..___/}___.._/4.90 
First Jt Stk Ld Bk, Chic Oe ate ter Nov '48. iN 97 | 100 | __.' Duval Co 54332 0p'12M&N____- a Spa 5 
Se 1987......-- M&N| 9814) 100 ..|| Garfield County— __ 5s Armory 1944...... S&S)... Se lg 4% 
@. 8. Possessions—See Foreign Go\vs. p. |40 5s refdg May 1933 opt’23-| 99 | 100 | --- Everglades rainage Dist 
ok Ty Grand Jct 5s '26 opt sal. s&s 9744) 100 | _..| 68 1923-1935_.._._-. M&N| 98 | 101 | --. 
4348 Renewal 1950-...----)_._-._.|).._.-- ...|| Las Antmas Co 4443°31_J&J) 95 96, | _..|Hamlliton Co 58 Feb 7°48 _|._.___|_____- 5.75 
és renewal Cl C "1056.7 Jes 90 ee pucproot garet She Flop 21363 941%| 95 | _.. Hernando Co Ss 1944.J&J|__.___|_____- 5.75 
sis renewal Jan 1956..J&J| 78 81 | __.|| Pueblo Co 20 4443 | Jacksonv 58 May 15°24.MaN_..._ |... 5 
Birmi Ge ref °23_F&A) .. ....)....../5.50)  1083.............. M&S| 94 95 | _..| 68s [mprovtJan1°36..J&/5|_._.___|__.___ 5 
7s June 6 1931__--- A dnc aluih eines 5.50| Trinidad. 5s '32 o eS '22._ A&O| 99 | 101 | __.| 43 Feb 1937_.____. a ae 5 
Si4e March 11927...M&S; _ ___|_. __./5.30 CONNEC Jacksonv SDNo 1 5s Apr ’45)__.-_._}_-._.-. 5.50 
58 School Apr 1 1960.A&ZO)___._ 2}... 4.85|| ©°334s Apr 1934.__..-- * ako ESA, uf _...|3.95 Key West 5s 1942_____. a oR bla ol 5.75 
Ge School 1934....-.. J€J).. |. 5 |] 948 July 1936_......... ae Rasps F 3.90 Miami 5s 1922-1944__.._.J&J)______|_____- 5.40 
6e Fund Sep 20 41M&S RGR KE es 4.90| #53 July 1 1936 __.-._- RP, 3.90 63 School 1940.._.-_. ipa Ph eeR x: 5.40 
Jefferson Co—5s 1949.._.--|. je 5 || Bridgeport—5s 1925-49 J&D 1b 4.75 'to 4.50|'% (Orange County Ss 1944.J&J5)______|}____-.. 5.75 
¢ es July 1 1931.....J@J) | | 8} 15.25 4 . Bridge 1922-65. _J&Jib 4.75 |to 4.50 a ‘Pensacola 443 ref 1941.A&O)______}____-.- 5.30 
Hospital 1963 3...J&S ip eap deal ap equal 5 4 h sch °22-'63._J&J\b 4.75 |to 4.50 6% School 19 Pees |" 5.75 |to 5.30) % 
School °43.J&0)______|_.__._. 4.90 e4 iis wer 1922-46_A&£0)b 4.60 |to 4.30 Polk Co 5s Road 1 ii -omaatnamaned 5.40 
6a Dock Nov 1 1947.B4& i SIE, LAMPE « 4.90| 343 [mprovt 1922-41_J&J\b 4.75 |to 4.50 (St Petersburg 544 1940-J@3 METS T 5. aa a: 5.60 
56 ty OO = eee gaa 4.90| %5s Constr’n '24-'48_J&D/b 4.65 |to 4.40/% ‘Temps 53 June’55 op’25.J&J|__..._)-.---- 5.25 
‘4 SA ccacahiseous 4.90! Bristol 444s Water 1939_J&J\b_____|___- = |4.55 un Imp 620032 J&O)______|_____- 5.25 
44s Water & Sew '39_J&J) | 4.90| *%5s July 1 1926-55...J&J\b 4.40 |to 4.25)% FOREIGN GOVTS 
* f Co 5a ref 1928..M&3)______}_ 5.25| Danbury 4s Water 1946_J&J/|______|___-- ._|5 | Atgentine Republic— 
Sa Road Feb 1932...F&A) |e 5.25| 34s Funding Oct’41A&0)______|____-- 5 nternal g 53 of "09 ef M&3 ver 79 | --- 
Se Nov 1 10947...-. SI ico cn diiialihcas eign 5 | East Aartford— 43 £ loan of 1897__._-A&O y$518 |$525 | --- 
4a C Hf & Jail 1926...J&J) | 5.25 3 School ’27-"46 M&N/b 4.50 |to 4.40/% 7% Treas notes '23.A&O. 97%4| 98 | --- 
Sontgomety er | | | eee pee 5.50 Bast artford Fire District Belgian Goverament— | 
68 J&J *54s 1922-1926_._._..M&N\b 4.50 |to 4.45|/% 3 ext s.f. yly to’'45 J&D’ 10634; 107 | --. 
*5i43 1927-1951....M&N'b 4.45 |to 4.35 % notes Ext’l 1925_J&J 3 06%; -2- 
4s Water June 1933 _J&D)______)_.---- 4.80 Ext’lsfbds'41..F&A)\ 105 106 | -.. 
‘Hartford 3%s Bdge 55 J&J|_____ A ial I 7: '4.75 Brazil 8 8% ext 1941..J&D 10354) --- 
4s Water June ’30-"39 J&D\b 4.60 |to 4.75 72, _' 0n32 43 0p’23.Q-J| | att Me Fie aks 
*4g Water 1940-45__J&D|______|___.-- 4 3 War Loan '95-'45&D Lf Shore jee 
4443 Munic Bidg ’33M&N)_____ 8 Le | wire 5 3g Feb 1 1937_..F&A) 98%%4| 98%) --- 
448 Permim 9 -27J&D b 4.10 |to 4.15,% : bem bd 1922_F&A;) 100%) 100%| --- 
RIZONA | Hasttord School Districts— v Aug1929.F&A 1014%| 101%! --- 
ref Apr’38op'28J&J15) |) 4.90 3 Arsenal '22-°47 M&S\b 4.40 |to 4.25 % lon (Republic) 8s 1941.F&A| 10134) 1013%4| --. 
County 8 D No 1 | “4 s Northeast 1959 J&D)______|____-- 4.20 Ext 8s Oct 11926-..A&O 10954| 100%) --- 
1933.....-Mar, ____|__ _ 5.20 3 Northwest 1945 M&S$/______|_.__-- 4.45 S§F8s Nov 11946-M&N 100%) 101 | --- 
Phoenix 4348 1950 op ’30J & Bia cht patina 5.20 $4 g 2d North 1944__J4&J|)______|_._.-- 4.20 Chinese Governmenat— 
6s Jan 1 1946..-.-..- i Ah 5.20| 3%s South Sept ’55..M&$/______|_.-.-- 4.50 Aukuang Rys5s €.J&DI4 45 451| .--. 
Se School March 1933._--) _..-../5.20| 43 Southwest 1944 M&N!__°___|_.__-- 4.50 5sof 1998 £red 1933.A&01 87 89 | --- 
5e Jan 1 see opt 1934J54&J| ~~ ~~~ _ . . 15.20| %4448 Wash’t’n’26-'47 J&J\b 4.40 \to 4.20% | 44s of 98 £ red 44 M&S! 71 oe Sane 
ba W W 1923-1950..-J&J'p 5.50't05,20 % || _48 West Middle 1937_F&4)______|_.-.-- 14.45 48 (of 1895) 1931_...J&Jw$68 | $70 | --- 
mS AP, 1948 ~eee0e ile et cnet _.|5.60 Meriden 448 °22-'25.J&J\b 4.70 |to 4.60 Capen 59 1944 op 1911.M&3| 86 |-..-_- bane 
—5s Water 1950_J&J) _.--|5.20| Meriden(T) 4s °22-'35.M&N|b 4.70 |to 4.60) % ~  *Gxe'l’ g 4441'490p.F&A 77 7 1 wen 
444s W jos 10°38 M&S10) -=--|5.20 Middletown (C) 48 1922.J&J|______|_-_..-'4.70 “Bxt'l’g 53 1949....F&A) 80 |-.-.-- coe 
ARKANSAS Middl etown {fo wa)— | Treasity 631929. J&D 301 81 |....-- Hs 
vt Smith —6e 1926...-A&0| |. i} 7 ||) «93% s RR Ald Ref ’24_J&5|______|_.__--/4.30 Denmark ext g8s'45A&015) 10814| 10814 --- 
Se W W 1922-1026--M&N) | 7 | 4s RR Ma Ret 1930_F&A|______|_.-.-- 4.30 Ext 6s Jan 1 1942_.-.J&J| 94 9414| --- 
Francis Lev D 66 °47_J& \,61,% to 6% | New Britain (City)— Dominican Repuditc— 
534s 1045-1964....._ $&IS|'5612% to 6% | 3%3 Sewer Jaly. Se 4.65 Cust’sadme( 53 '58.F&£4)\ 87 8814) --- 
634s 1950-1969 -...- S&S 62% to 6% | as Munic Bldg 1948. 3&3 Sie URL wt 14.65 8s Cust’s adm 1925..J&D) 101 168 “| nee 
Se 1949 opt 1929-___ JEI DEY A%to 6% | 3 Water A Spa: pa ade “\4'65 Dutch East Indies 6s 1947.-| 9414; 9414 --- 
CALIFORNIA | Sch Aug’ 29437 F& Alb 4.75 \to 4.65/% | France (Republic of) — | 
634s Highw '27-’37-...J&J3'p 4.80 |t0 4.50% | 3 Sch Aug 1929__F&A/____- D ipdecoat 4.70 68% National Loan not red 
6348 UnivbldgJan5 23-653&J, 5% to 4. 40| % | New Haven (City)— | nefore Jan 1931_.Q-F 16\0$63 | $7436 Oa 
434s Highw 1936-48 --J&J 3) 4.60 to 4.40 % 3443 Funding 05°35_A&O\b 4.50 |to 4.35% | 6 % National loan of 1920$7314 $7414) --- 
as mp 1985 0p 50.J&J) | 14.40. 4s Sewerage 1922-29_A&0O\b 4.50 |to 4.35 yA | ; és External 1941.-J&D| 943 41%4| --- 
és Highw July 3 °22-°61-J&I;, 5% 104.40 % | 443 Paving Mar 1936M4&S) ___-- pasado 4.50 8% ext g loan’45 M&S 15 10054 10054 --- 
—48'22 to'41 J&D, 5% |to 4.65 9 3 s Paving Aug '37 F&A\____- je Silay: 4.30 Hawaii, Territory of— | 
4348 Mun Imp 2248AL0) 5% |\t0 4.65 % 4 sImpt Mchi5 4443 Sept 15 1949-M&S1 5) rts | to 414 % 
Ss 1922-52. A&O} 5% to 4.65\% 3 M&315\5 4.40 to4.30% | 49 {mp ‘41 opt 31... F&A) 4% to 4 
ey 5a 1942- 1951___J&Jd os a oo 4.60 58°36, 37, *89,'40, 41 AX&O|b 4.40 |to 4.30 g | 489 May 15'46 op °36. MEN|b 4% | to4 
5s School 1923-1955. _J&J, 5% \t0 4.60% || 53 July 1'1924-1951._J&J\b 4.40 |to 4.30, % |, 48 Aug 1947 opt "37 Fe Ab 4% | to44 % 
Los Ang—4 }4s '22-"51__J&D b 5% |to 4.60 || New Haven (Town) — | | ‘ItalianGov64sserA’25F&A, 93 9314| --- 
ds W ann 1922 to'45 MEN} 5% \t0 4.00% | 93 3 AirLRR 22-29 J&Jb 4.40 t0 4.30% | 6% Lat 1926-1041_.._S&J\u$3424| $3534) --- 
8348 Water '229'41.A£0} 3% to 4.60. | New 3 Wat '26_J&J|_._.-- | comme ~ "; 65 5% Treasury notes 1925_- 43% 4474) --- 
4548 Sch 1922 to °44-J&D'b 5% Ito 4.60! % | 4s ae \ 1933. .A&O}._...-. RRERE 4% Japa nese Governm ent— 
5 ee ae 22-"61M&N5, 5% |to 4.60 3 | 4s Park July 1942 _J4J|_____- Reh ~|4.45 ieee opt ’10__F&Al5c 8734| --- 
Los | | Norwalk (C) 344s 1929-J&J|_____- = 4.65 43 £1925 opt 1910 (2d 
5 ov 19 234. M&N b 5% |to 4.751% 4s Ref Sewer '27-'28. J&J)-----.|------ 4.65 i sc nteinencoml J&I 10¢ 8614) 8674! --- 
5 OV 1935-60..M&N\} 4.70 |to 4.60 % | ©4163 [mprovt '22-’39 J&J\b 4.40 c 4.30% || 48 rare t'10_J30 & D3 1 60 62 | --- 
Los Co 4348'22-'49 F&A 5% to 4.60 % | Norwalk(T) 44s ’42_.J&D)__-___|------ 4.65) 488Jan’3loptaft’21_J&\e 73% 74 — 
ry "23-43. F&A 5% |to 4.60% | Norwich—3l4s 1925---J&D)------ lomomad 4.65| Newfound 643 ’36J&D 30, 103 | 10514 --- 
4349 Mun Imp ’22- "43 F&A 6 5% \to 4.60 4a Gas & Elec 1931_.A&0\------ l adaikicindl 4.60| Norway 8% ext 1940-A&O, 10934) 110 | --- 
ne’22-'51.J&D b 5% to 4.60. | : Water Mar '39 M&S \-.---- |-w-ere 4.45 Paapnne islands— 
Oakland 8 D 4s '22-’'44.J&J1b 5% |\to 4.65 Refunding 1938 A&O)-.-.--'-.---- (4.45 534s Imp Sept 1950._Q-M 1004) 102 | 5-- 
je Co Bs 1922-45-_M&3 b 5%, \to 4.65 rane 43 '22-'46A&0b 4.65 t0 4.40% | 48 L Pur'3¢ opt '14-Q- Fb 6% to 5.25 % 
—48 Jan’23-425&J\b 5% |to 4.65 s Water 1922-27. F&Ab FB ey He be cate sao a3 P Wks & [mp 1935. b 6 ly to 5.25 
4 3 Wat Pl Pl’t ’22'36_A&Ob 5% |to 4.65 | s Water 1928&’30F4A!__..-- | comabodl 4.40| 49 [mot 1934 ,0t'!8 FeAD 6% to 5.25 op 
8D 4s 1923...00p 18) .....<|....-- iB  stanstord (C) 48, 1942. M&N/-_----- Fe 4.45] Porto Rico 414s '3134_J&Jb 5. 25 |to 4.75 ee 
1922-51..J&Ib 5% |to4.70 % | Stamford (Town)— | | 4443 1937-1940___.-- S&S b 5.25 |to 4.75 
Riverside 58 1922-53.._J&Db 5% to 4.70% | 443 School 1923-45__341|b 4.65 to 4.45 % 4s Jan 1 1944-1950...d&J 6 5.25 |to 4.75 
Riverside Co 58 '25-'54 MEN 5% |to 4.70 “egtratford 63 1922-31.M&Sb 4.50 to 4.35 % old 1922-1960....J&J 6 5.25 |to 4.75 
Sacramento 4s Jan’23-’450 ib 5% ito 4.70 Torrington *54s '30-’35J&J\b 4.40 to 4.20% oad 1927 1930... J&Jb 5.25 |to 4.75 % 
4448 Sew & Dr '27-'34 J 5% ito 4.70 | *5%s Fund 1936-41_.J&J_|b 4.40 to 4.15 % Qutnatina (State of) Austra lia— re 
Sacram'to Co 4}43'22 40140 b 5% |\to 4.75% | Waterbury3%sSch’23-32J4) 545% to 4% Ext 73 Oct 11941_..A&O) 10614| 106'4' 
BanDiego 5s WW'22-'54AL0)b 534 |to 4.70 Q | 4s Park July '22-"58__J&J\b 4.60 to 4.40 % \\Rio Grande Do Sul (State)| 
ry Water 1934-53___._F& b 5 to 3% | 3 City Hall '24-"63_J&Jb 4.60 to 4.30 % Brazil ext sf 8s Oct 1946_.| 99 0014 - «co 
aWh & Har '23 "525&J\b 514 [to 5% | °4 3 Water '49-'93__J&Jb 4.30 to 4.15 Russian 6143 June 18°19 J&3, 17 174| --- 
gen 5a g’22-'55 J&J b 5% to 4 85 % ‘Windsor 63 1922-26__.__J&J b 4.60 to 4.50 % % tas Loan’26.F&Al4 4 St eco 
6s Munic 1922-1960._.J&Jb 54% to 4.65% West Hartford— | | ct La Dec’2lJ&O 17 88 “Scns 
4 + ril 1922... ._ ASG ..-cc0|-ccese 5.30 4s Ref & Imp 1943_J&D -_----'------ 4.45| San Salo (Brazil) State of — P 
‘ ater 1924-29. _J&J|_._._-|------ 5 DELAWARE | 8% external loan 1936. 7 100% ert), --- 
sate 1 ’22- '44._J&d b 5% 'to 4.65 * Dec 1 1927 opt '02..J&D0) 90% 92 oak Swedish 63 1939_.-..- J&D15 96 +f | ene 
uinCo 5s '22-'49 J&J'b 5.10 |to 4.70 G% $s Highway 1060....84J|...... -..... 0| Switzerland—5 43 1929 R&A 8 97%) 8 Fs --- 
San Mateo Co 5s '22-'42.J&J/b 5.10 |to 4.70% ian . re Pilcasecn atau i 30 S F gold 8s 1940--.-J&J 113 113%) --- 
Santa Barbara—5e gold ‘Sch | NewCastieCo4 3'26-343&D)-.-.-- lecowce! 4.60| Gaited States of Mexico— 56% 
1923 to 1941-_-.- Jan 10} 5% |t0 4.70% | 48 Ref Dec 122 to '24_J&D)----.- sooo tn) peer ese 68 eae $5 a3*| 428¢| = 
s gold Aug 1943... F&A)..-.--|..-.-- 544s 1924-1928___.- ~ S| PRR pe Se 4s go esi | #-e 
CAN DA—See page 50. 4» 1936-1944__.___ ied RG RE oF 4.60| Uruguay 83 ext i946 F&A 10334! 1045 10134) — --- 





ec Onbasisof$itothe£. /f Flat l1In London. n Nominal. se Saleprice. ¢ Dollars ag 1,000 rubles, flat. wu Dollars p per 


b Basis. 
1,000 lire, flat. » Dollars per 1,000 francs. 3 - per 500 francs. y Per £200. *Tax free in Connecticu 














































































































































































































50 STATE AND MUNICIPAL BONDS [Vou. 114. 
| To, To | ; To 
Bonds | Bid. | Ask. Na. | Bonds Bid. 2. | Ask. | Net. Bonds Bid. sk. |Net. 
FOREIGN CITIES, &c. GEORGIA | _, Counell Bluffs— 

Amsterdam (Cit Holland % 4K e 1935-1945... __-. ee | Ea Ses y 414s wat-wks '22-’30 M&N (|b oe to 4.60 
int red beg he 2 M&N ey Rae ee is Jul 5: Ei alinwawe RES Reet bs 70 Crawford Co 58°22-29.M&Nib 57%/|to 4.60 

Bergen ee Norway — 3 +68 a0 1923-1935..._._J3&J\b 4.75 to 4. 50, Ke Cushing 58 School 1939M4&N/6 5% to 4.70 
8 fg 8s 1945_____-- 105 106 ‘Albany—5s 1945_..._- re eae 4.75 Davenport 4s 1922-’"29 M&N\b 5%7%'to 4.60 

Berne Karr ) a | Atbens—5s 1922, ela iinican i 5 Davenport 8 D 4448’'25 _J&J/-----./---.--. 3 

1045 i ass Dh M&N 108 108% ... Atlanta 444s 1923....- a SL SRB 5 Des Moines— 

Berdesux(Ch = '34_.M&N 821% 82% ...| 438Jan 1 1940..___. J&J'b 4.80 'to 4.60 % | 58 Municip 1922-1957 J&J|b4.70 |to 4.40 G 

Christiania (Norway) | 4448 Sewer 1923-°40_.J&jb 5% 104.60% | 4748 1922-1931____- M&N/|b4.70 | to 4.40 
Sink fund g 83 1045. A&O 107 , 107% ...|| 48 Water May 31 °23_J& __.....__._.. 5 4s City Hall 1922-26_J&J|b4.70 fo 4.40 % 

n4sof1901.M&Nii 81 | 84 |.-..| 3%sJuly 1°31 &°33__J&J|______ ha tle 4.25, 68 Gen Obli 1931-’40.J&J|b4.70 | 0 4.40 G 
sy Ext. ’44 J&d| 88 | 88% ...|Augusta4}4s May 1’24M4N\______ Peete 5 |\|DesM Ind 8 D 4%s’32_J&J\------|-.-.-- 4.60 
Cons Municipal Loan'— | 448 Flood Prot ’42_.M&N____st Rae 4.65. | ee e Co 4s '22-’31J&Jd)------|---..- 4.75 
8% sf ext’46 Ser A_F&A 10634 107 ...|| 48 refunding 1934..._.J&J)______ | Baars, '4.75 Fort Dodge 5s Fund ’39A@O}------|..-.-- 4.60 
vane ee ae 5| OF 90 | 22 _ ~ (Charice Cp bo 199641. 34515 6.35 |i 4.80 a Grits ce tose 28 ALOIS. 26 \to 4.501% 
ist 68 1039... -Ji 85 | | ‘larke Co 58 "41.2 b 5.25 ito 4. 90 reene Co 58 1 oe . 0 4.00) 

aay) ~ Oe Jin 80 | 90 |Columbus 68 1922..... aR, aa °9 25 Jackson Co 58 1922-30_A&O\b 5%\to 4.60% 

yo ot 68 1934_M&N) 82% 83 ...| 58 W W 1922-1944._.J&Jb 5.25 = 4.75 %, |Marsballtown Ind 8 D— 
coe (City). 68°34 M&N| 823%, 83 | _._|| 4348 Refunding 1939_J&J|__._ |... 4%s July 1922_._.-.-. J&J\------|-.-.-- 5% 

| |  |\Macon—S5e July 1923...Q-J)_____.|__.__- ha 58 City Hall1925-39.M&N\6 5%\to 4.60|% 
= k as = L 1946...A&O 9914; 997%...) it CR ee ieee Raia O’Brien Co 58 1923-25. F&A|------|...... 5.25 
6e-Ext 1 ser 1922-31 M&N 08 74% 8%) ...| sW W 1922-'36__.J&Jsb 5% to 4.75 ° \Ottumwa 4s June 1936___|------/----.-- 4.50 
6a 8 floan of 1909-34.£J&D) 6 MP tesa! av & Sew '22to’39_J&J\b 5.50 to 5%! | Polk Co 4s '22-°32 A&O 15|6 5%\to 4.50' 7% 
San Juan (City of) Porto Rico— | | Pulasicl Co 58 1932-1948 J&J b 5.25 to 5.15 Zo 4s Court H’se ’22-’24 A&O}------|_.-._. 5 
Se Ref & Imp 1923 36.J&J,/b 5.10 ------ | bid |Rome 448 1926._..____ | RRR FNS RAR RS | 58 Funding 1922-35..J&J\b6 5%\to 4.50|% 

Bao > Panle (City), Brazil— | 4s Munic bidg’25-'39 A&O\b 5% |to 4. 75 % Sioux City— 

6% Exts11943... M&N 80 82 | ...|\Savannah—4 vs ref '43_J&J|______j|____ 4 4.60) 6s Park Augi5’35-45F&A 0 4.60 

Tokyo (City | of) 58 of 1912— | rt» Drainage 1944.._F&A;/______|____-__' 4.60| 68 Ref Aug 15 1940. F&A15)------|-.-.-- 4.60 
Red ann sf beg’17-52M&S| 68%'--_--- i ose 4 refunding 1959._.F&A;______|______ 4.60 Sioux City 8 D 58 1941_J&J|------|_____- 4.60 

eurich “(Switzerland)— | Spalding County— | || Waterloo— 

8s Oct 15 '45.A&O 15) 108%, 108% _-.. 58 Dec 1 1923-1930. J&Db 5.25 'to 5.10% | 43%8 W W Jan 15 ’30_J&J)------|_.-.-- 4.65 
SARADA(New York Prices.) iia? Swainsboro 6s '25-'50- _A&O b 5.50 |to 5.25 G | Woodbury Co 58’25-’32_J&J'5 5% to 4.60,% 

Dominion of Canada— ‘Valdosta 58 1923-'42____Janlb 5.25 |to 5% | | 

615 % old notes 1929F&A) 98144; 99% _..||\Ware Cd 5s Sch '25-’31_J&J\b 5.25 |to 5.10% | KANSAS 

526 EE TR A&O} 97%| 97% ___|| 5s Road 1932-1949. __J&J'b 5% ito 4.90% \Atchison Co— 

fs 1931 aeeeeecconss A&O) 9644, 96% --- ‘WatkinsvS D 6s’31-"50M&N|___/ | _- '5.50|_ 48 Refund '29 op '14..J&Jj------|_._.-- 4.75 

Se Mar 1 1937.._._. M&S 9614| ___|Woodbury 6s ‘$7 0....48D|-----2}-—---- 5.50 |Emporia— 
Se Oct 1931______-. A&O} 93%) 9414) -__|| IDAHO | || 44%8 Dec ’29 op '19__F&A\------|_____- 4.75 
64s Vict Ln Dec'’22.J&D) 9444, 9514) _._|5}48 Impt 1941______- &O'b 4.60 ‘to 4.50 8 \Em riaS D4 }48'320p’ ca eatell aisrice nd 4.65 
6i%8 Vict Ln Nov’23M&N 94%) 95% ~ \4%8 Cap Bldg '30-"39__J&J |b 4.60 to 4.50 %_||Ft Scott 4448'35 op 10. M&S)------|-.-.-- 4.65 
6ieVict Ln Now’24M&N 944%) 95%. |4%8 May l Ms op ’21_ StS cae: (4.70 |Galena— 
6s Dec 1925_.___-.-. J&D! 93 94 |. |4%s Highw ¥'35 ee a 4.60| 53 W W 1922-1943.._.J&D/5 5% t0 4.75% 
6448 Vict Ln Dec '27_J&D, 9614; 97%. | 48 Highw "37 Gy RR 4.60 Hutchinson—5s 1931__A&Oj------/_._... 4.70 
5 ks Vict Ln Nov ’33M&N 9774) 98%) .. || 48 Jan 1 1034 op 1924. ..d@J7)....-..).-....- 4.70| 4148 Pub Bidg’6lop’31J&J|------|_.___- 4.60 
6348 Vict LnNov’34 M&N | 96 |. | Blaine Co 5s Feb '23- '31-J&J)b 5.50 10 5.25 % ||Kansas City— 
54s Vict Ln Dec '37_J&D 99% 10014) 7 || Boise City 58 '22 op °12_J&Ji______|____-_- .50| 58 Feb 1 1923-1925... F&A/------|___._. 

‘ v.of6s 30 M&N)....- |-.---- 5. 0 my? D 5s’ sop" ia lee 5.50 448 Wat&El L 1922.A&O0}------|_._.__ 4.60 
56% deb May 1 1925._.M&N|._.-.-- o: @ueel ae & Se etsccnsus RRA Ba ee SE: 5% rf Sch Bldg 1929..J&J| 98 9914| --- 
4%% sf deb 1924... F&A)_._.-.|---.-- 3 Shoshone Co 58'22to’24 J&J|____-_|___--- 534| ‘414s Wat Plant Pur’39J&J| 98)4) 100 | --- 

Brit umbia (Province of) | ILLINOIS » 448 Refg Feb 1°29__F&A| 98 9914) --- 
48 zune ” a se 6+ cncdlar csee 6.30 | ‘Chi 0 48 1923 to 1924.J&J)____._|____-. 4. 70| 4i%sImp July 18'49_.J&J| 9814) 100 | --- 
Ge Be Be bee Pecccecdrce|coceceleccees 6.25) gJudg 1923 to °24..J&J/_.....)_...-- 4.70 | Morris Co 4%s ’22-’23__.J&Jj------/_..... 
6s July 5 iii it Mi+anssslewund#: 6.25 | 4s . Gen Corp ’23-’25.J&J}___...|_._.-- 4.70 Sedgwick County— 

C Dt ennes tans a: cewel.«. dius 6.50, 48 1923 to 1927_._... J&I\b 4.70 'to 4.60 $9 | 5s Fund 1925 op 1915 J&J|------|---.-- 4.80 
6s June 15 1935...J&D 15)_.-.--|- -.-. 6.40; 48 1928 to 1935...--- &J\b 4.60 to 4.50, % 4\4s B’ ge Oct °270p'17 J&J|------|-.---- 4.75 
6s July 1 1945_.....- a) pe woos ----6.30; 48 Jan 1930 & 1931 -.J&J}__.._.)_._.-- 4.50 |Shawnee Co—4s 1924.M&N/------/-.-.-- 

ner 4: 3 Apr 18°31_A&O 08). ....|. -.-.6.50|} 48 Jan 1937-1939 _._.J&J}__._.-|)___--- 4.40 Topeka— 

lPowJ’neS’31 J&D5|.. ..-- ---- 6.50; So Park 48 ’22 to ’24.J&D)/_..._./_._.-- 4.70; 5s Top Wat Sept '26..J&J/------|_..... 5 
Ax N 8 4s July 1945_.__|....-- wy lode 5.80| Lincoln Park 4s 1923-J&J)___--_|____-- '4.70| 41s Elec Light 1929_J&J|------|_____- 4.75 
Se Jan 1951._-.-.-.-- ee, - ----5.75| No W Pk 4s '22-’27 J&J b 4.80 to 4.60 ee | 48 Water April 1°24. A&0O)|------|__-.-- 5 

Hamilton 48 1922. .. RT SR SR 6 | No W Pk 4%s'22-’28J&J\b 4.80 to 4.60 |Topeka 8 D 4s Jan 1925_J3&J|------|_____- 5 
4s Apr 1 1932._.--_-. I eibiiill ody siemens 6 || W Chic Pk 48 '22-’27_J&J b 4.80 to 4.60 Gy | Wichita— 
4s Elec L & P 1941..A&O}_._.--|_. __- 5.80) W Chic Pk 48’22-'27-J&J\b 4.80 |to 4.60 % | 5s 1929 opt 1919. _._- S&J|------|_...-- 4.75 

Lachine P Q 5a 1954... J&D) ---.|- --. |5.75 |Chicago Sanitary District— | | eed ey eee &O|------|_..... 5 

MaisonuneuveQ 5 448'30 MAN) ___.--)_. _.-. 6 os Se 6 iene ane BGR: Bi betes 4.80 | Wichita School District— 
5s May 1 1936__._.M&N|_._.--). ~--. 16.85 sJuly 1 1923-1926_J&J b 4.75 to 4.65 % | 44s July 1 1923... _- J&d\------)- 2-2 5 

toba, Province of— | y+ ec 11922to1923_J&D'_. | _. .|4.75|Wyandotte County— 
6s gold Apr 1 1925._A&O)_____-|____-- 6 || 48Sept 1922-1931__.M&$b 4.75 to 4.60 4148 Bridge ’32 to ’41 F&A|------|___... 4.65 
oy ’ dn ccaualemmbed 5.75 \Cook Co—4s 1922-'25-.M&S b 4.65 to 4.50 | KENTUCKY 
ities etettninds eal, CA | 4468 1925-1940__.__-- A&O\b 4.60 to 4.40 vA | Taz-ezempt: an amendmen|* to thie Const) itu- 
= a 1930 Sa A PPS Te 5.80| 48 Ser K 1922-1931_.J&D/b 4.70 to 4.40 % | tion of Kentucky passed at the| ot. 14/18 elecition 
4s:Drainage July Mg I titel aan nail 5.80| 48 Ser M 1922-1933_.J&D/b 4.75 to 4% provides that all bonds of muni|¢*Pal Clorporat|tome 

Montreal 5s Dec Shek tn tne lien a eset 5.80| 4s Forest Pres '92-'34 A&O|b 4.80 to 4.55 % | now issued or hereafter to beiss\¥ed shiall be tiae- 

588f Nov 1 1056.--MAN aia steawenlledniaitiie 5.75) 3468 g- 1923......-..- I tn iaite Bt 3.4 4.75 ezempt. 
Cte May 1954..........|-...-- ----. 5.75 |East St Louls— | | | Bell Co— 
é oo | ae | RRA, SERRE 75) 4s ref Sept 1'28__Sept 1!_____- aerial 5 || 6sCt H Dec 18’38J&D 15|------|_____- 5 
iow ainiehtidiie eo wind M&N!....--|_.---. 6.10 Jolet—5s 1922-1925_ _- &§]_.____|_.-...'4.80 Covington— 
+ pes shit wah itieh M&N)|......|....-. 6.10) Moline 4%s 1922-’32.._ J&J/b 4.80 to 4.60 % | 6s WW Jan15’23-26J&J 15|)------/_...-- 5 
4s May 1 1933 £....M&N|_._.--|.----. 5.90 |Peoria 4448 '22-'24._June 1b 5.204.75%| -._|| 63s WW Jan15’23-31 J&J15 iH 4 ae | $0 4.80, % 
ds May 1 1944... is kugndéineot¢s 5.75 | Rock Island 58 1922-1923. __|_.__._)-.___- 4.80| 63s WW Jan15’32-61 J&I15 0 4.80 to 4.70. 
8348 Rig May 1939._-M&N)..___-|____-. 5.85| INDIANA (see foot note o) |) 448 W W 1922-1951. J&s\o 5% \to 4:70) % 

New Brunswick 34s ’33J&J|_.__.-|)_.._-- 5.75 |\Cass County— | | 4s Redemption 1922. F&A\------|_...-- 5 
4s July 3 1930__.._-- Sdn’ delete wt 5.80! 04s Bridge 1922-33M&N15|ob 4% to 4.40 Pia 4s Water 1927_____-- S&J\------|__.- ..| 5 
48 1932 opt 1902__.-- RASA Re ARDS B 5.75 joEvansville—4s Ref 32_J&J\o0_____|____ __ | 4s Fundg 1952 op ’42 F& Aj------|___... 4.70 
4\4s Dec 1 1925.-_-.-- Rein petites 6 | 048 Ref 1942.._._.._.J&Jio “\4" 30] Fayette County— 
be Dec 1 1925-.-_-.-.-- Sl, beer 6 \oFloyd Co 48 1923 *30__J&J ob “4% to 4. 60 7, | ks g Fund '23 to ’24 J&J)------|_...-- 5 

North Vancouver 5s "60. ie dase Rc anal oh 6. 60. oF tWayneS D 48’22-’23A&O0/0_____'_____- 434 Pre nkfort 4\4s’270pt’17 J&J\------|_...-- 5 

Nova Scotia, Prov, 58’26J&J)___.__ |... __. 6 \oFrank in Co 48 '22-’30_J&D ob 4% to 4. 3 % | Franklin Co 58 '22 to °24 J&Ji------|_....- 5 
68 Nov 15 1930... M&N15 ci thin Rabie ail 5. 80 |oHendricks Co— | Harian Co— 

Ontario,(Prov of)68'23-A&0O)______|____-- (6 | 4s C H Jan 15’ 15°23" 32d&J15 ob 4% to 4.60 7 | 5s Rd & Bidg ’22-'46_M4&8.5 5% \to 4.80, % 
6s Nov 15 1927_..M&N15\__----|-2 22. 5.90 joHunt’ton Co3 48'22-"24J&Jdjo-----)_.-- | 434 Lexington 48 1945 ____- F&A\------|-..--- 4.€0 
6s Sept 15 1943..M&S$ 15)______|_____- 5,60 Indianap—4s Mar 1 . & | Sees Rees 4.65 )\Lexington 8 D 4s 1938_J&D/)|------|_....- 44 
68 May 28 1922.M4N 25)_.-.--|_...-- 6 || 49 Park Imp Jan 1°27-J&J|_-.-..,_____- 4.60 |Louisville— 
6s Dec 1 1926. ..-..-.- EE tnietteen ------|6 || 048 Fire Dept J’nel ’41J&Jjo___.-'_____- 4.30) 414s Hospital 1951__.M&S| 101 ([______ een 

. wad 1925-_.-. EG TEE 6 || 04%sS8ch Jnel5’ 40J&D 15)___... ______ '4.30| 414s School impt ’54_A&O0/} 101 |______ eee 
4 epcesenccece MEN) .....- eeee Ms. 03 S48 Haspital 1936_.J&J)o._..-'_____- 4.35| 4s Mun Imp 1923___._J&J RE ibipeers coe 
43 March eS a 6 03%s City Hall 1939_J&J\o__.-..______ '4.30| 48 do Dec 1 '28..Q-M| 964) 9734) --- 
8348 1936... ..-...J&J}__..--)_.-.-. 5.65, oIndianap S D 48'22-'26 J&Jjo_--.-- _____- 4.65) 48 Park 1930__..._.. &J} 9274!_....- --- 

Ottawa City 58 °22-°45-_J&J + 554% || 049 Bldg Sept 11946_.J&Jjo.---- _____- ber: 4s Refg July 1 1937_.J&J| 93 (_...--. --- 
6s mE nic Imp '22-’50_J&J to! 554% || o3%s July 1 1941... J&Jjo.....)_____- 30| 4s Sewer 1947_.__~- F&A! 94 95 | --- 
. 25, '34, 35, °44_-J&Jt 8c 55% % | 05s Oct 20. 1925-39 A&O 20\ 0b 4 to 4.30% || 48 Louisv W Co 1946.J&J} 93 |. .._- —_ 

5 dow Sep ep geal | \Jeffersonville— | * eens Wat Co’50 F&A| 93 |_____L cco 

Que , Province of— | | 03s Refund 1925..M&Njo__._-'_____- | 434 §, Rete 1940__.M&N| 8534) 871%! --- 

old _— S PPPOE acdavelascoun 6 |\oKokomo 4s '22-'26-’31 M&S ob 4 % to 4.60 $9 | efundin 1943_J&J| 8572) 8734) --- 

ee une 1 1926...... shia Tees 6 |\oLa Porte Co 5s '22-’28_.J&D\0b 434 to 4.60 | eoan & Park 1941_J&J i Megane coe 
Quebec Cit tii eis citlinamabe 6 | oLoganspt 3 s’'260p '16 J&J\o.-.--'_____- | 434, sstiraean County— 

wae fa Jul 91 980--Ja4 igh JereRh 5,85| 04s 129-37 J& DIB 0b 4% to 4% % 5s Ref 1933 op 1913. M&S|------|_.___. 4.80 

8 uly ps 1933_...- RRR anand ae 5.80 |Marion Co—4s Ref ’27_J&D/o_.__--'_____- 5s Ref 1933 op 1923. M&S/------/|_...-- 4.80 

29.2777 7Séd adhtetis beweia abl 6.70 08 s Bridge 1924____J&J ; = ET, le IM le 60 Owensboro—4s 31 op’11J&J|------|--..-- 5 

St Setane, khan. be 31 J&J2|....-.|..-.-- 6.60 s Refund ES 5 NS tne al ose ene 4.60; 4s Street 1930 op’15_.J&J\------/|_...-- 5 

tchewan, Prov 4s’23__.|_.____|_____- ‘6 | Michigan City— | LOUISIANA 

Toronto 58 1922-1936..J&J/t6%to 5%% | 04\%s School 1922-234.J&Jjo.....'_....- 47% 5s Port Comm’n ’22-"54 A&O/| 5. 25\to 4.80 % 
6s 1925-1951_.....-- J&I/b6% to 5,60% \oRichmond—4s 1927__.M&S/o____- RR Be. 434 |\58 Port Comm’n '24-’59 J&J\o 5.25\to 4.80 q 
4348 1023_.......... Pi ensivbicbap a (6  |\oSt Jos Co 3448 °22-'24.A&O 0___-- PRRREER:. 434|58 Port Comm '23-’55.J&D/> 5.25)to 4.80 % 
4348 July 1 1925_..-- | A RE, a '6 || 08%s 1922-1926__..F&Ajo___-- Raa 43 *4\\4 368 Ref 1922-1964____F&A\6 4.80 to 4.50|% 
44s Jan 1 1940 ae SE ssdicewinsditcndiimsitell 5% |\oSouth Bend—4s 1925__J&J!o____- wes sae 43 A 444s Pt Comm ’25-’57_M&S/5 5. 25\to 4.85 
4448 Jan 1 1955___.-_- inhale iin cnieh ines | 554) 05 148 Pet siti dicing RR RRR 4.50 Atchafalaya Levee Dist— 
4a St Tap July” Se dM docenelawnsa: 6.4, 05748 1941_.- M&S)... -- ancaae 4:30) 58 Ref 1949 op 1939.M&S| 9934|______ --- 
48 £Ju 8. .-...J&d)....--|-----. 5.60 |SouthBendSchool District— | Bossier District Levee— 
8s July 1 1944- 45. -J&J AEE SESS 5.60) o4s Apr 17 '22-’27._.F&Aj\ob 4% to 4.60)/% 6s 1922 opt 1912-_..M&N, 95 /|_____. = 
ancouver,BC,5}4s '39 A&O}__._._-|_._.-. 6.25)|Terre Haute— | Caddo District Levee— 

448 Nov 30 1924...M SIRES ileio neh 6.75|| 048 Oct 1 37 . ¥ 17_.A&O0 ° ete SES es 4.60 5s 1951 op 1941__-__-- ee” Oe Be one 
4s St Imp Sept 9’22.M&S9|_____.|_._.- |7_ || 049 Sewer 1930____. &A!o____- weteee 4.50)Fifth District Lev 
4s St Imp Sept 9’27.M&S9)___.__|_._.-. 6.70 \oTerre H SehC4s' 22-"31M&S° ob 4 34 to 4.50 % 58 1950 opt 1940__.-- on 2e Bendeos --- 
4s St Imp Sept 9 > M&S9).... --|-----. 6.40 oVigoCo4 mreese 38: 275&D! atch dill dium chatnen 4% 5s 1952 opt 1942____. ee ee “<< 
BC4 4sJan23'24 J&J |... .|_----- 7 o4s Bridge 1923_____. J&J)o_-_-- wenn 4% | 58 Oct 1519620p 62A&0| 95 |~7-777 --- 
» Man, 5s 44. A&0}__.../_ 2 ee. 5.65 INDIAN TERRITORY (See Okiah oma) 5s Oct 151 5ses wee ee eee ane 
6s i icsineseiiiichie iba eR 5.90 IOWA | Lafourche B vee— 
5s June 1 1926..._-- Raila an. 6 ||\Boone 4s 1922-31__.M&N b 5% \to 4.60 3 5s Jan 1954 oI Laos poss. antag 99 101 | cece 
és Aug 1 1946.... F&A 15)....../..-.-. 5.65 Burlington 448 '22-’33M&N b 5% A ves 4.60) % |Lake ao menene 
952 a ious 2 J&D Be — 
6 Basis. / Flat price. mn Nominal. o Tax-exempt, under a law approved oss 9 1903 and —" went into effect April 33 1903 bonds wet 
after that we py en » + maeipes corporations are tax-exempt and these sell on a better basis. s Sale price. ¢ Per 1,000 - oe PerZ 
bond. w franc 
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STATE AND MUNICIPAL BONDS 

































































































































































































































































































| To | , 
To 
Bonds | Bid. | Ask. |Net. se Bonds | Bid. | Ask. Net. Bonds Bid. | Ask Fd 
New ~~ || Everett-—4s Sew 1929 gas th Ind § 4 ---|-= 
7 6 6B eee __.|| Duluth Ind School Dist— . a 
Teg G8 DB Suly’ S879) 100 |....--| ... [Pak Sever Steet. --.- Cae 5348 1036, 1938, 1040 A&O| _ Per 
§e Premium (dr um) _J&J {344 355 oe s Water F » Woe? ).J&D 96% -=-<-< aoe 5s Ma 1923... . M&aN Ca ee Se ae 4.80 
4s Floating debt '48_A&0\! =5--|------ == | Baas Water Feb 1930.F&A) 9234)------)"-_|| 434s ob 1400p "S6-F&A| ~~ -| 7-7 _-|4'80 
. Constitutional °42_J&J 9014\- 79177] --- ||" 43 May 11023 (fog)-MEN| 99 *\-27277 --*4 poet Oeaieee anise oll 
c t / —_ Bae Baetsdie: ~t them 
1943 old bee), S| 6714 caliente ea F0N) 98560020 eg ere ag RN 4.00 te 4401 
—, 420p’28J&J) 90° °| - =| === Ney Rd Water r 1922- 1934.M&N| 96 |____.- ee s Court mye a Asai 50 4.40 4-80 
J ’ , is 0 5s’ AO 8BViganivrny 2 — . 
me ny ee ete Benk-| 2 |------ ona or bas, Water’ 22t0’31_A&O) 95 |_____. __.|| 5348 Ditch 1923-1935-3&I|n612% to 6% 
58 Oct 1952 opt 1942. A&O | 54s Bridge 1924.___J&J al —_ 
Pontchartrain iim —§ **°7°* 90 soe Haverhill—4s 1 ©a-e ns entine owe 58 1922-1928_.....-. J&D 5b 5.10 ito 4.65 
D 68 1944_____.- tN Lo ae BE ot ats | ~|222|| 8s 1929-1932... _._- b 4:78 ito 4.501 % 
Ss July 1968__...___ J&J 101% i-2r--5 ---] 3 Dec 1922. 92 J&J| 96%)_...- -|...|| 58, 1935,'36,40,'43,"45, ; 
Red River A &B B ist— 98% 100% nee Pe 48 1924 2 —J&D ---275|---- as YE 46,'47,°48,'49,’50 J&D 5b 4.60 ito 4.35 
88 1950 Series B__._A&O |Leominster--4s g 1025-A&0| 975¢|7---77|--7|| 4800 1926-1980... b 5.10 |to 4.65 
Se Mar 1953 op '43..M&S| °° |------ --- litgen--4e Foly (037. 30a satel 77 ---|| 9968 Sie tee teens b 4.60 |to 4.35 
me A. 1965 Se Ser D_.-.-- F&A oF siete nee one | 4s July 1 1925 (reg) __ «3 O75¢ etn i Son hs ‘ - , on Sat. : aoe ao oa yA 
erste Stee s April 1 1932.-__A&O| 91 |.____- --"|| 48 School Jan 1927...0&J 1 are 
4 CROW &Sew'22-’ aJ | — --AGY) 91 |----- .|_..|| 48 School Jan 1927...J&J)p 
Tee Renew ae iirc |? 5-25 [to 4.85% | Maiden et 92e- a MEN) 9814)-2-2 <-|| 48 May 11027-_- MEN|, 3 \to 4.60 % 
yg Hy "pete T&S} (Martboro E sey ¢ 24 -J J} 9734). ___- ~__|| 48 School Jan 1 1935__J&J|b 4.70 |to 4.40 
MAINE 9634|------| --- ||Medford 40 Feb 1980° “Fa 97%4|-.---- ait ts ra aa 1942 J&D}b 4.60 |to 4.35 
5s Bonus Fund’22~36J&D' “a Apr 1 1922-'28 t 95% 7S2Ren eee ee e222 ece-e- -A&O|b 4.60 ito 4.35 vA 
5a H’ way & Bge’22-’54. _A&O b 4.40 to 4.20 HL, Melrose 4s June 1924--4eD 101%4|___.- etn st - 1 ey Jan 1 799 §&J\b 4.75 |to 4.50 vA 
4s t 1 Bge’22-'54.-A&Q 4.40 |\to 4.20 of ||Methuen 4s 1925 -- 98% a ae s Water Wks '32- -J&4\> 4.75 |to 4.50|% 
4s hway 1922-19 _M&S b 4.40 to 4.30 of Middlesex County— 97% cain ae Gave — St “tants Co 5s 1923-29. J&JI bh 4.90 ‘to 4. 60 % 
4s Apr '28-'31 tax ex.-A&O > 4-30 to 4.40 % | 48 1922 1924. 53 Road 1931_...-.-- S&JI|b 4:90 |to 4.60, % 
uburn—3 g 1925__ 9: b 4.50 ito 4.40 (9) Milto 3 to 1 24_.-.. 99 o@asneoe se St Pa | ’ 
4s 1935 & 40 tax ex ex'pt Jas sasece | wecese 4.30 | New B a to*32 F&A) 9454)_____- got 6s Sch h July 1 1951..__J&J/b 4.60 ito 4.35 
&3\--2535/------ a eng FH 1926_.A&O| 97%%|______|___|| 58 Refg July 2'22-’31 J&J|b 4.90 |to 4.50, 
4s Fund A 95°80 4 exJ&jJ| °° '2!------ --= | anemnt’ “41 OO awe 53 Sch July 1 1951.._J&J/b 4.60 |to 4.35) 
Bath 4s Ref 1941 tax ex J&D|-~53--|---- ~~ “22 | 8348 1998-22222 aN] 89 |------1---]] 3958 See Pe nae b 4.65 |to 4.40 
Biddeford 4s '22-'35.__M&N a Seer -=- | New ~e- eee UIT «is tds cxaltinecal 4448 Park June 1 ’43. eal 4.60 \to 4.35 
Gardiner Wat Dist 48°34 J&J|--574z\----~- 4.50 | ls +g J&D 4448 Sewer July 1 °43_J&J|b 4.60 |to 4.35 
Kennebec Water District— 1) ------ coe] Newton 43 1935 --2253/-----> _.-|| £249 Water Aug 1°43 F& Ad 4.60 |to 4.35 
opp ye eer |Newton 4s 1935. Fé Al""0514)-""7-1)"""] 4¥gs Ref rly 2 \2-'81 J&I|p 4:90 to 4:40 % 
Kittery Water District—  |----- -|------ --= || pg S2ge Water Dec 1936-340) 9574).....-|..-|| 0268 Woe 2 1081 ovens ans b 4.90 |to 4.40 % 
oy 1922 to 1938 ___J&J', | 3149 g 1922 to 1926.._J& 4s-Ref Mar 1 1939 _..M&S b 4.60 |to 4.44 
Lewiston 45 g Oct 1927-A&O 4 4.75% _ |lquiney 48 Sep 3 1922--M&S| 901¢ 27221222] 4s Mart 508. EER G0 Vee 202 % 
— 1 1929 tax ex.F&A\ | | gapea® April 22 to °39--A&O) 9234)_-_---| ---|| 3348 Apr 30 1922... M&N|b 5.50 |to 5% | : 
40 C H 1926-45 taxexA&O, . 52 5274739 77” leo s Jan 1 °32-"54 tax-ex| 99 |_____.|___|| S’th ps, Abe A "33 J&J) 4.55 
4s High Sch 1937 tax ex b 4 75 i 4.30% ||P leld 3748 1935---J&J) 8954|-.----| --- ae. 8362 Bice, fe a 
g Ret July 1922-36 sé) 36 a ~ ooo fn eee ae teaeno oe J& 9 -|___-_-| .__|| $348 Imp 1923-1930._.M&S|_____ # Pde” 4.75 
portfand Brid | ++ aa £22 Page n—49 1927-_---J&D) 9674 == "77 54s Imp 1931-1946__-M&S|__-—- me epiemehs 
Soe to no Mas vy | 38s Sewer Dec 1'30.J&D) 9214!"_-___| 7-_| 648 Apr, 1929 1984---A&O)-_-_- |. -___- 465 
Port tg dy BLE age ED to 4. 50,% || Wakefleld—4s °22-'33-A&O| 9644).--_--|_-_| 4498 1922-1934_____... S&J\b 4.75 \to 4.60 
is Funding 1928... J&D | , | Watertown —4e °22'34J&d) 96 | ----- ~~ 7 || 4%a July 1 1922-1935..-J&J|b 4.75 |to 4.60 & 
Saco 4s Apr 1939. =ZA&O 93 |------] --- |l wie 3 to 1929... _.J&J) 9514)______| ___|| 448 July 1 1936...___- J&J|__ uli 4.58 
Washington County— 91 |------ --+ lon 2. eee 8 |------ ~~ 7 || 348 Refund Jan 1 1927_J&J|_--- =| - 7 714.65 
4s 1928 opt + Jk of] | ‘oa te oe te 1922...A&0O; 9914)___.-- ---| 3448 State 1934 op °14..J&J)_____ Raton ek, 4.55 
aterville—4s g July 11927, $512 ---~7- --- || 42am 30 (tos -cxmpt) 582) 994). 2----| ---]| Sie 
3i4sSept1935.__...M&S| 3712 -~--~- --- || 3368 April 1 1932..--A&O| 99 |..-.-| -..| 5 Se Refund Sone 1097 eS -n7n22fto 2 5.50 
MAR a 2 ------ one | , n Ty. Be. PS * See eee 
ss aus is rae an F&Als | lett Gov’ts page 49. 53 Water Aug 1 1928_ F&A) ___--|-- 5 10 
4s 1926 to 192 - \b 4.70 to 4.50 % sus J IGAN (See foot notie o) 58 Water 1930.._.-.- Lege Grapes: 5.10 
4s 1928 opt 1923... daao 4°40 104-20 % Bigs uly 15 1941... _J&J15}___...|___._. 440| Se Sane 1.1688......48D) °°": -----|5; 
2 edib 4.70 to 4.50 9 sos Ses pO "las. fie tas i 4.35| Meridian—6s May '24 May|______| _ ._ -|5.50 
de 1922-1929 1 SA cro ean (58 ighway 1940.._..J&D|_---__| 9-2 4:35| 58 Dec 11930. o----|---=-=|5-50 
4s Roads 1923-1030.” F&A 122 £0 4-50 % Aca Arbor Schoo! 3 ee eee 5% a Sch House 1941_J&J} ~~~" 7 | ~~~ "715.15 
les Roads 1923 to 1928 b 4.70 to 4.50 8 an ar r School District— | Mis ssippi Levee Dist— ‘ 
po W Ww '42hao|” 4:70 £0 4.90 70, Batt Set 1935-------- A&O)_.-.--|------ 4.65| 58 May 2 1044... M&N}......|. =.= -|5.40 
---2-- ------ 4. ~ s July saat thins dail. 4 ; 
5a nore — M&S | ||, 48 Clty Hall 1927-'36 F&A) 4.70 to 4.60 % | 444s Sept 1934...... M&$|_--- =| 7: 540 
58 1922-1961....-..A&O| jg} |777777 fd» F. By 5 ees Cokes eteeeee 4.65) VickeDOre esse BAA en 
“ ne 2a mp -’ 
: $n Aaa ey 4.60 to4.40% | 2 063 1926, 1931, 1936__J&J\b 4.80 |to 4.65% 444s Sewer Dec 1 '28.Dec Aes wt wartnecns £59 
4a Water 1926____._.M&N 64.60 to4.40% ||Pay Co 04s Dec 15 1923 J&D ARRAS RRR 8 Yazoo-Miss Delta Levee Dist Sip oe 
4a Aug 11951.......F&A| ga 777777 === See OIE? RESEOTEAS 5.96 104.905 | ee te 1917 S&S}... 6 
cee, Baal ; Leg pe caiedrdatis aiammnleaiaiaaaae 
de Annex 1054------J£D) 96 |77-2-2) “_ | 4}48 Road 1922-26. A&Ob 5% 10 4.80% | 4348 July 1049, Jag nooo sooo B30 
4s Mar 1 1961... ma&s| 2° |--57--|--- | 96s Pubs | 4s 1952 option 1922._ J&J|-- ~~ = ee 5.30 
4s Aug 11961_....._F&A 96 | 97 en: | 0 6s Pu erv '23-' "29._.J&J b 5% 'to 4.80 SSOURI | 
3448 July 1 1930_..._J&J 96 | ----- -| --- || o 63 Pub Serv ’30-"51__J&J b 4.80 |to 4. 50, 2348 Cap Bg 23-35 op.J&Ji_._.____|____. a 
8i4e Imp 1940_.... rer SS leewces eet 05348 Nov 1 1945--M&N __-___|_____- | 4-50 ity— | 
ote eee ee------, el epi “7 | 05 $s Pub Util’23°29 J&J b 5% |to £30 % 5s W W 1939._..-._- Radin the sae 
ee ee nn igsd gag] 8. %4\------ “72 | 0514s Pub Util 30-51 J&J b 4.80 | to 4:50 % 4348 Sept 1 1930...-M&$ SE piers . 
$52 Sew age inp *80_A&O 78°°|-27222| IIL) 58 Bub Imp '23-'29-. 4&t}b 5% |to 4-80 % Mar 1 1933-...M&S| 97 |____- 88 
; g Jan 1 1027 - 78 =ag-=| == | 53 Pub Imp °30-’51___J &J\b 4.80 |to 4.50 % 4s fuly 1 int sesiaie eae OP Loca ik 
Cum 4% WWdiheo @ | ® |-:- | 04348 Pub Lib 1948 J&J15)------)-_-__- 4.50| 49 Market House '24.J&J| 98 (______| --- 
4 1923 Ree @ °° °° Fichter 4.50! 049 Aug 15 °22-’28_F&A15 6 5% ia 4.80 % | 4s Water 1924... _-..- en ae eee 
eee 0 er” eer 4.50, 48 Sewers Apr 1’22.-A&O ------|---.-- ‘5 4s July 1 1924.._...- ee Oe mn. 
Bs water 1938-1987__A&O | Fee eg 4g ee eet |n--2-- 414) _ 48 Sept 1 1930-- _-_ - M&S 95 [-2-2-- ane 
MASSACHUSETTS we----\/------ 4.50 | 348 Park 1930_.._.M&S =e soas -|------4.70| Kansas City School Dist— 
4%{8 1922 (tax ex.) -.M&N! 100 | | \oEscanaba 4248 1922-30 be b54%% to 4.80 : s July 1 1933... J&5; 98 |....-- Page 
£340, 1083 (lax ox} MAN] 190 |......| ... [oPling 4140 1072,'20,-,FAAD 5% 00 4.75% | aia tuly | tas7-----3ed) 2 [2-2] --- 
M + ae ita /---] @ to uly 1 1927....... i Be amen ri 
ore T1080 das) 28 rtooo ee Grand i Go 0s 1923-31 MEN b 5% t04.70% | 48 Bldg 1032.---.-- haem > a 
834s 1956 reg (taxex) _J&J| 901, 71-1” |---| , eo. : | | | 3348 Jan 1923......- J&J) 98 |...--. --- 
$l<s 1937 reg (taxex) _J&J) 94 bi-a----- -- otec 33 M&S _.---- |---2-- 4.60 3 4s July 1925..-..-.- weet. Ge lionBal dee 
3 Water 1942... “aT IP ee | --- ads ater Nov 15'29._M&N -_-_---- | waren 4.70 er Miver Drainage Dist— | 
Bice g July 1944___-_- Maes| $9\------ |... |Highland Park 5s 1928. -J&J ------ oe 4.80! 8348 Oct 1922-1933..A&aO)}______|______ 5.50 
Se April 1 1920........A&O| 92 |7777~7 (--- | erates Sept 15 1934..M&S ------)------ 4.70) St Joreph 4a 1923....- F&A b to 4.80 % 
3a gE RRERES EE &N| 92 | ne ee ore! oleae nd—4s mle ---Feb sitet: peo te tit | 5% 8 1924......-.-.-. Sb B% to 4.80 R 
Kret Sewerage 1956..M&S| 8514 777777 | --- || Raeamnanog —e 2768 Sewer 50 | 1926... .-------. MAN b 5% (to 4.80 Zo 
88 g July 5 anmanaebeds J 8452 -<---- | --~ |l rate mp 1922-'25.._.-- 2 SHS) 57% \t0 4.80% || St p Ann School District— | 
Water Jan 1 1041..d43| 32312\777777| “77 || mazoo S D No | st Louie 1925, 1930 & 1935...|b 4.60 to 4. 501% 
a borough: —s 1924 J&J ett. leecone | ...||_ 05s8ch’22-30 === M&SI5 b 5% to 4. 65) 7% | 
March 1935... M&S 4B -=-=- & Ba ae | Lansing—5s 192z .9°23 J&D ee 4748 s Bdge-Compl "35 A&O b 4.50 to 4.25 % 
eee 8954) ~~ -277 "77 | "o5s Imp July 15'23-325&15 b 5% to 4.65 nsane Asy’m '28.A&O b 4.50 to 4.25 % 
ao ewer 1089-06....A&O| os | “Marquette 5 Laer 26.-3&D b 5¢ ms 4.80% is Public Impe 1 1928. .J&3 b 4.50 to 4.25 % 
ot i a dai “"" | Muskegon—5s '22-'25_-J&J b 5% |to 4.90 aww , abo leona 36 
a Tun 1 : ,25- a7 | TN 4s W W Renew ’31_M&N b 4.50 to}4.25 
ts July ae oe ee 195, | mange “|---| 2% s W-W 1923-44. -J&J > 5% to 4.60 7% 43 School 1937_...-.- J&J\b 4.50 to 4.25 % 
4s Apr’22-'37 (tax-ex) A&O 9812 -<-<-- --= |I neue ay 1, 19s6 af ile 48 EN|-~---- |-e---- 4.70| 4s School 1938.__.-__- J&J'b 4.50 t0'4.25 % 
4s 1922-1939 (tax-ex)_J&J| 9314 -___ ~~ --° [aeons Og —4348-°32 meat Start 4-80) 3.658 Ren June 35 '27 J&1))b 4.50 to 4.25 % 
. (----- -| ---/ 448 (32 J&S ------|-~- ~~ : sAp coce to 4. 
oo tune oe ee Te {93 |------ | --- |Pontiac-~4 s '3{-47__M&S 4.80 |to 4.70 334s 3 AD Apr 1 1922_._A&O/b 4.50 to 4.25 % 
4s Sub 1958 tax-ex...J&J| 100 | eee Late | 66 L Bovey teas 10¢0..- b 3c to 4:90 SP an OTANA. “—-°--"- eres ay 
ijt a aan 86 Eee eee eee i] P ae Oe @ o | 2 | 
- Ly ay 0 tox o8 JS8 100 ert: ome ~ Wat imp '29-"35_....- b 4.80 |to 4-70 % Billings se 1934 op '29__J&J'-_----- ish. 5% 
314s June 1 1924... J& 45> | lela -| --- poe fo mp *36-’50_.___- 6 4.70 to 4.60% || Butte 5s 1923-1936. .--J&J)b 4.50 to 5.20 % 
8i4e June 1 1932----J&D| 91 «\_____- on = |e Snes ? emanate |- "77 --|-~- os 4.70) Butte School Dist No 1— 
$40 June 1 1934----J&D| 8974|---7__| 277 | Sault Sto Marle—4s "32-Jéed ------|------ 4-30) _ 4340 1924 opt 1914. - .J&d!------|------ 5.50 
jeerecre --- ero 2 uster Co op’ aS eee 
8 July | 1935-..--J&d 89%4 Pdi! -.. || Wyandotte—4 34s 1934_J&D | ------|------ 4:75| Great Fale— 
3i2e June 11944... -d&D| 8612|-7-7 ~~ --=] MINNESOT 5 e Sewer 1935to’39.J&J|-...-.|-..--- .20 
3 July dl wrung hare cat las ate SOTA | 4 1923 option 1914_.J&J|_.-..-|..-.-- 75 
is May 1087 M&N| 96%).77777 ~-~ |e atte of Seees SPs PA!-----<|-<---= 4.90| Great Falls Sch Dist No 1— 
ote Weler 106d. MAN) 01 177 -| ---| ‘Boltrarl Gora 4022 '24 Aug) ------|------ | 524) 48 1925 option 1918- M&S) -..---|------ 5.75 
soaktine— ers, YA jocerre =<) Dt Ry as 24J&D ------|------ 5.75) Helena 5s 1931 opt 1 TE nnccckuments 5.25 
4g Water 1923..-.-... JaJs| 99 Oe coal n fhs-34- T&D [sereee|------ ret Helens 8 D No14 ye'2as&I ponhaslinaael 5.75 
Cons Cer May 25 M&N| 9634 preenene ie ee 1922-1929 5% |to 4.70 %. | Lincoln Co 5s ’32 op '27_J&J 
3a ridge 194 l F& 81 rg tials =“?> Dale th 58 ee 23 A&O ' - ee Oe ae | 58 Fund Mar 310 '21J Jj “see e«|\eeee8 .40 
Park 1636°ARO| 94%(777777 ooo eee Sane eee Ee“°~2"*| “enone 4-70) Missoula 4148 "24 op ‘148 &d|....-.|------ 5.50 
4s Oct 1925 (reg)-.-A&O} 9734)_-----| 13% Water & n'a ALO, PMN NO 470 eh Dec '35 op 33) &J 5.40 
| 4s Water & Lt 1930_A&O|------\----_- 4.60 Micecncp rs samminiton paar ; 




















6 Basis. 
after that date by municipal corporations are tax-exempt and these, accor 


J Fiat price. 


n Nominal. 


o Tax-exempt; under a lawjapproved May 13 1909, and which ‘wont nto effect Sept. 1 1909, bonds issued 


dingly. call on @ balher 




























































































































































































50 STATE AND MUNICIPAL BONDS [Vou. 114. 
| To ‘1 | To 
Bonds Bid. | Ask. Net Bonds Bid. | Ask. e.| Bonds Bid. sk. | Net. 

FOREIGN CITIES, &c. GEORGIA Li , Counell Bluffe— 

Amsterdam (Cit ae Be, Y4e ref 1935-1945...-_- Rie aT FR pia 5 4.50 448 wat-wks ’22-’30 M&N'/b oe to 4.60 
int red beg Mar ee Bega Fe laa ts July Fc eee a ie 4 70 Crawford Co 58 ’22-29.M&N/b 5%/|to 4.60 

Bergen (City) Norway— au 1923-1935_...3&J\b 4.75 |to 4.50,% Cushing 5s School 1939M4&N |b 5% to 4.70 
Stg 8s 1945 EAs 105 106 jal any—5s 1945... _. REE aa 4. °75 | Davenport 48 1922-’29 M&N\b 5%|to 4.60 

Berne e Cit ) Switzerland— | |Athens—5s 1922.._... ETE REN '5 | DavenportS D 4348'25 _J&J\-----.|---... 5 
8S f 8 1945 eS ESS M&N; 108 108%...) Atlanta 444s 1923. ... RAR SiS ‘5 (Des Moines— 

Bordeaux (Cit \6e°34.M&N| 8215 8227 __.| 48 Jan 1 1940_____- J&J b 4.8 4.60 % || 58 Municip 1922-1957 J&J|b4.70 |to 4.40 

Christiania are ay) ' 444s Sewer 1923-'40__J&jb 3% to 4 60% | 4s 1922-1931... N|54.70 |to 4.40 
Bink todo 8s 1945..A&O 107 107% ...| 4s Water May 31°23.J& __.._.,____.. 5 | 48 City Hall 1922-26_J&J/b4.70 to 4.40 % 

48of1901.M&Ni1 81 84 |...|| 34s July 1°31 & °33..J&adj______|}_____. 4.25\ 68 Gen Obll see Se - J&J\64.70 | 0 4.40 % 
ney Ext. '44.J&J| 88 | 8814 ... Ae 44s May 1°24 M4&N/______|_____- 5 \|DesMIndSD4 3.S EG) ococcnlocccce 4.60 
Cons Municipal Loan — _ 48 Flood Prot °42.M4&N|______|______| 4.65 Dubuque Co 4s 32° 31344 binonine lew «nets 4.75 
8% af ext ’46 Ser A_F&A' 10056 107 oui 4s refunding 1934.._._..J&J'__.____|_.____. 4.75 Fort Dodge 5s Fund’39A&O}/------|..---- 4.60 
8B oon asa-m-ar5| 107 | 10736 ---| 8768 Abril 1030. A nn ai Fa Reet ee toae an AL OIbE. 25 |to 4.501% 
vana—Ist 68 1030.-) - 85 | arke Co 58 "41.2 b 5.25 6 4.00 % reene Co 58 1 -25_. ° o 4. 

=) vnc CE A _3\n 80 | 90 Columbus 58 1922____- J&J| est Rs PR cy 5.25 Jackson Co 58 1922-30-A&0\b 5%\to 4.60% 

Lyous eat 66 1934_.M&N 82% 83 ae 58 W W 1922-1944. J&Jdb 5.25 to 4.75 Ke Marshalitown Ind 8 D— 
ote (City). 68°34 M&N) 8234, 83 | vel 448 neues, ee | 80;| 4%s July 1922_____- Pf) 5% 

Rio de J | |Macon—5e July 1923...Q-J}______}_____- 5 5s City Hall1925-39.M4&N\0 5%|to 4.60\'% 
S F 8s —— L 1946..-A&O 9944) 997% ---| 4748 Oct 1926......0-- athe UY O’Brien Co 58 1923-25. F&A/------|...... 5.25 
6e-Ext l ser 1922-31 M&N N 68 74 7 &% ---| s W W 1922-’36.._.J&Jdb 5% to 4.75 % \Ottumwa 4s June 1936-._|------|----.-- 4.50 
Bas floan of 1909-34.£J&D) 68 | 69 | --.| av & Sew '22to’39_J&J\b 5.50 to 5%! \Polk Co alkks '22-"32 A&O 15\5 5%\to 4.50 % 

San Juan (City of) Porto Rico— | | | Pulaski ved 58 1932-1948 J&J ib 5.25 to 5.15 G 4s Court H’se ’22-’24 A&O}-----.-|___._- 
5e Ref & Imp 1923 36.J&J\/b 5.10 ------ _...||Rome 4 | Te | GR Fa TR YF 5 ||. 58 Funding 1922-35_..J&J|\>6 5%\to 4.50\% 

sy Paulo (City), Brazil— | | | 43 Mun ¢ bldg "36" 39 A&O'b 5% |to 4.75% Sioux City— 

Ext se? 1943... M&N) 80 | 82 | ...|\Savannah—4 vs ref ’43_J&J|_____ | ttt '4.60| 68 ParkAug15’35-45F4&A15|-.---./.._... 4.60 

fate (City of) - of 1912— | 4\%s Drainage 1944.__.F&A;______|_____- 4.60) 6s Ref Aug 15 1940. F&A15)/-~----)|....-- .60 
Red ann sf beg’17-52M&S| 68%'--..-.--' -.- 4°48 refunding 1959._.F&A;______|______ 4.60 Sioux City 8 D 58 1941_J4&J/------|__.__- 4.60 

Zurich (Switzer t4)— | Spalding County— | Waterloo— 

8 fg 8s Oct 15'45.A&0 15) 1084, 108% __.|| 58 Dec 1 1923-1930_._J&Dib 5.25 |\to 5.10 F 4s W W Jan 15’°30_J&J)------|_.-.-- 4.65 

CANADA—(New York Pri|ces.) tan | Swainsboro 6s ’25-50- -A&O b 5.50 |to 5.25 G Woodbury Co 58 ’25-’32_J&J|5 5% to 4.60\% 
Dominion of Canada— Valdosta 58 1923-'42_ D\b 5.25 \to 5% | 

674% old notes 1929F&A;) 95% 99% _..||Ware Cbd 5s Sch ’25-’31_ jas b 5.25 |to 5.10% KANSAS 

ee ae A&O| 97%4| 9734 "|| 58 Road 1932-1949. .-J&J's 5% |to 4.90 % |Atchison Co— 
1931 inuiihaamiaiewaseeiilh A&O!} 96%| 96% ___|WatkinsvSDé6s’31-50M4&N|__ | '5.50| 48 Refund '29 op '14_.J&J|------|_.-..- 4.75 

Se Mar 1 1937..._.. M&S| 96 | 96 4 -.|| Woodbury 68 °27-'49....J&D|-~-777)77777- 5.50 |Emporia— 

 ' & Rees A&O| 93%!) 94% --. IDAHO | | 448 Dec ’29 op '19_ RA \lcocecolecccae 4.75 

63s Vict Ln Dec’22.J&D, 94 95%) ...|5%s Impt 1941_.___.- &O'b 4.60 'to 4.50 |EmporiaSD4 4s’ 320p’22J&J|------|_.-.-_- 4.65 

6s Vict Ln Nov’23M&N 94%) 95% 4%5 Cap Bldg ’30-’39__J&J |b 4.60 |to 4.50 % ||Ft Scott 448’'35 op ’10_M&S/------|..__- ~|4.65 

5 evict, # Now’24M&N 94%) 95%. |4%sMa a, Se 4.70 Galena— 

y i >. >= J&D! 93 94 i. 4348 3 y '35 i 4.60| 58 W W 1922-1943.__J&D\5 5% to 4.75% 

Dect a Dec '27.J&D; 96% 97%). 4s hw "37  } we SPS seRaP 4.60 Hutchinson—5s 1931__A&O}------/...... 4.70 

; s Vict Ln Nov ’33M&N + Sad 98 | oo. Wan 4 1 19340 1924 - pi ESSERE RTE '4.70| 48 Pub Bidg’6lop’31J&J weweecelscccce 4.60 

6s Vict LnNov’34 M&N | 96 |. |Biaine Co 58 Feb '23- 31. J&J'b 5.50 to 5.25 % Kansas City— 

6s Vict Ln Dec ’37_J&D 9934 10014) - Boise City 5s '22 op °12_J&Ji______}____-_- .50| 58 Feb 1 1923-1925_._.F&A/------|___._- 5 

, Prov.of6s’30 M&N)....- |-.---. 6,20) BolseC 781 D 58'250p’15M4&N/i______/}____-- 5.50 47458 Wat&El L 1922. A&0/------|_.___- 4.60 

5% deb May 1 1925_M&N|.___-- é 4 6 || “pt. ew I 5% 498 Sch Bldg 1929_.J&J| 98 9914) --- 

4 sf deb 1924... F&A/....-.|-..... 6 | Shoshone Com, | RRS SeNR ane 5% s Wat Plant Pur’39J&J| 9814) 100 | --- 
Brit slum bia (Province = i LINOIS | rite Refg Feb 1°29__F&A| 98 9914) --- 

68 zune be Ss sO 6c maces apes 6.30 wr o zs 1923 }  ° ae eee 4. 70| 444sImp July 18’ 49. _J&J| 9844) 100 ane 

OD BO BP. Bee ecccesedecelcoccec|cosess 6.25 gJudg 1923 to 24... J3&J/__._..|_...-- 4.70 | Morris Co 4%s ’22-’23_ _.J&J\------|_..... 

68 July 5 SE RR Bey 6.25 g Gen ae °93~'96.402),......1o0c<-< 4.70) Bede wick County— 

Calgary 58 1933_...-...- JEG) .. coce|- oon. 6.50 4s i923 to 1927...... J&J\b 4.70 ‘to 4.60 $9 | am 1925 op 1915 J&J\------/|_.-.-- 4.80 
Se June et oy---96 RR TERS 6.40; 481928 to 1935____-_- J&JI\b 4.60 |to 4.50 % | 48 B ’ge Oct °270p'17 J&J|------|_----- 4.75 
65e July 1 1945___.--- ee ~-o-- 6.30) 48Jan 1930 & 1931 ..J&J}_..._-)_._.-- 4.50 epee O—48 1924. M&N |------/_. 22. 5 

Gok 6. aL. 18°31. A&O 08)....-.|. -.-- 6.50 48 Jan 1937-1930 __.._.J&Jj_.....|_...-- 4.40 Topeka— 

oP pi al 31 J&D5).. -.-. ooo. 6.50) Bo Park 48 °33 to '34. 08D). .cncc|occcee 4.70, 58 is To Wat Sept '26_.J&J\------|_..... 5 
ET Sel « ciactulin, wena £80! Lincoln Park 4s 1923_J&J)}______|_____- '4.70| 4s Elec Light 1929_J&J|------|__...- 4.75 

58 ty 195 ndings wi we EE leseecsl< . sée- 5.75; No W Pk 4s ’'22-’27 J&J b 4.80 to 4.60 % || 48 Water April 1°24. A&0/------|_-..-- 5 

amilton 48 1922...-. Des ecenls. e000 6 | No W Pk 4%s’'22-’28J&J b 4.80 to 4.60 G, |Topeka S D 48 Jan 1925_J&J\|------|-.-.-- 9 

4s Apr 11932...__.. hada St 6 || W Chic Pk 48 '22-'27-J&J 5 4.80 to 4.60 % | Wichita— 

4s oe L FEE a a 5.80) W Chic Pk 48 ’22-'27_J&J\b 4.80 to 4.60 G | §8 re St eee J&J)\------)_..-.-- 4.75 
Lachine P Q 58 1954.. J&D). -.--|. -.. (5.75 |Chicago manners District— | -06U6Rl CUR &0O/------/..-.-- 5 
MaisonneuveQ 548’30 MAN) _.__-.)_. ---- ‘6 be 2 e mye RARE HERTS 4.80| Wichita School District— 

5s May 1 = oe fa GH fi ~--. (5.85 s July 1 1923-1926_J&J 54.75 to 4.65 % | 444s July 1 1923... - J&d\------|-.-2-- 5 

toba, Province of— 2 ec 1 1922 to 1923_J&D)_ .|4.75| Wyandotte County— 

6s gold Apr 1 1925..A&O}____--/_.___- 6 | 48 Sept 1922- 1931__._M&S b 4.75 to 4.60 44s Bridge °32 to ’41 F&A)|------|_....-. 4.65 

6s gold Feb 2 1930..F&A2|______|______ 5.75 |\Cook Co—4s 1922-’25_.M&S b 4.65 to 4.50 KENTUCKY 

6e Oct 1 1923....--.- la ei i Se 6 | 448 1925-1940_._._-. A&O\b 4.60 to 4.40 %e Taz-ezempt: an amendmen|* 60 thie Const itw- 

4s gola 1930__._... RRR GRIME ee 5.80| 48 Ser K 1922-1931_.J&D/\b 4.70 to 4.40 tion of Kentucky parsed at the} ¥ 08.14/18 elecition 

4e-Drainage uy B* 1°29 Fa Be icine di ectat deitel 5.80! 49 Ser M 1922-1933__J&D/b 4.75 to 4%| provides that all bonds of muni\¢*Pal Clorporat|toms 

Montreal 5s Dec 1 °45..J&D)__._--)._--. 5.80| 4s Forest Pres '22-'34 A&O|b 4.80 to 4.55 % |\now issued or hereafter to beiss|\4ed shiall be t\oa- 
5a af ad 1 1056 Ma ss ichiten alin de aiasdia ‘6.751 846 ge 1923......... I os ont tots ibn dns (4.75 ezempt 

Ste St Mt. onispotishilanmaes .---. |5.75|East St Louls— | | Bell Co— 
4 son RE S&J|......|..-.-.|5.75| 4368 ref Sept 1°28..Sept 1!....../_....- 5 || 683 Ct H Dec 15’38 J&D 15|------|_._._- 5 
EE hs PC &N)....--|..---. 6.10 |Jollet—5s 1922-1925...M&S8/______'______'4.80 |\Covington— 

- ae tink te cxcahciceh -.----|---.-. 6.10 |Moline 44s 1922-’32._._..J&J\b 4.80 to 4.60 % | 6s WW Jan15’23-26J4&J 15 tne ya et 5 

4s May 1 1933 £....M&N|____--|-.---. 5.90 |Peoria 4%8 '22-’24._ June 1\b 5.204.75%) --_|| 63 WW Jan15’23-31 J&J15,0 5% to 4.8 $9 

4s May 1 1944.__-- ds bccn Bh tp Slices 5.75 |Rock Island 5s 1922-1923.__|...._.|_---_- 4.80) 63 WW Jan15°32-61 J&J15\5 4.89 \to 4.70 

3148 Rig May 1939..M&N)_.__..|__---. 5.85| INDIANA (see foot note o) | 4s W W 1922-1951. J&s\9 5% 104.70 % 
New Brunswick 3)48 '33J&J)____--|-..--- 5.75 |\Cass County — | 4s Redemption 1922. F&Aj\------|------ 5 

4s July 3 1930... --. TR, Sree 5.80' o4s Bridge 1922-33M&N15/\0b 4 % to 4.40 i's . 4s Water 1927.__.__--. J&J\------|_.-- iii 

48 1932 a. Ne EE china eden El culate 5.75 \cEvansville—4s Ref 32_J&J/\o_____|_____- 43 4s Fundg 1952 op °42 F&A)------|_._._. 4.70 

4\4s Dec 1 1925_--_-- ial Maas; See »~  » § Huai aS a 4. 30) bie fry County— 

Gs Des 3 1098.......J&D) ......|..-..--| 6 loFloyd Co 48 1993°30.-J&I|ob 43 to 4.60, %, \ 4s g Fund '23 to '24 J&J|------|-.---- 5 
North Vancouver 58 '60-J&J)_.__..|-.--.- 6.60 oF tWayneS D 48’22-’23A&O}0_____'______ | 434 ™. fort 4\4s’270pt’17 J&J\------|_...-- 5 
Nova Scotia, Prov, 58’263&J)_____.)_._ | 6 |\oFranklin Co 4s ’22-’30_J&D ye 434 to 4.60 % | Franklin Co 58 ’22 to 24 J&J|------|_...-- 5 

68 Nov 15 1930... M&N15 hak ch baie eadeenasinal 5.80 |oHendricks Co— Harian Co— 

tario,(Prov of)6s'23-A&0O)____-.|_.__-.- —~6 4s C H Jan 15'23-’32J&J15' ob 43% to 4.60 7 5s Rd & Bidg ’22-°46_M&8\5 5% \to 4.80 % 

6s Nov 15 1927... M&N15)_____./____-- 5.90 oHunt’tonCo3 ks’ 22-243 &d)o____.| eee 434 \Lexington 48 1945 .___- PEA) oocece|...ece 4.60 

6s Sept 15 1943..M&S$ 15)______}_____- 5,60 [ndianap—4s Mar 1°24_J&J|_.----|____-- 4.65|Lexington 8 D 4s 1938_J&D)------|_...-- 44 

5s May 28 1922._.M4N 25).._.--/_...-- 6 || 4s Park Imp Jan1°27_J&J|_.___.|_____- 4.60 Louisville— 

68 Dec 1 1926...-.-.-. SE nipann metic echvael 6 || ofs Fire Dept J’nel ’41J&J\o_____)______ '4.30| 4s Hospital 1951_.M4&S/ 101 j|______ —_ 

‘748 May 1925...-- Sian ewhinatins 6 || 04%sSch Jne15’ 40J&D 15)_----- ______ 4.30| 414s School impt ’°54_A&0| 101 |______ nee 

>) | > eee ia earn 5.60) 03\%s Haspital 1936_._J&J\0.___-'_____ 4.35| 4s Mun Imp 1928. -- Jad RR apelin eee 

4s March 1 1926....M&S8).._...|....-- 6 | 034s City Hall 1939-J&J\o___-_'_____- 14.30! 48 do Dec } ..Q-M| 9634) 9714) --- 

84s 1936. -..._.... J&di__-.--|-.-.-. 5.65. jolndianep & D 48'22-'26 J&Jjo--_-. _____. (4.65) 48 Park 1930_...__-- &J| 92%4'_...2. oo 
Ottawa City 58 °22-45-_J&J +9 to} 554% || o4s Bldg Sept 1 1946_.J&Jjo.._-- __.._- 4.30! 48 Refg July 1 1937..J&J| 93 {_.._-- --- 

5 ee ee, 22-'50_J&J to| 554% || 03348 July 1 1941___-J&Jjo.-_..'_____- '4.30| 48 Sewer 1947..___. F&A) 94 95 | --- 

: 25, '34, '35, °44_J&Jt 8% 55% || 05s Oct 20 1925-39 A&O 200d 44 to 4.30% || 48 Louisy W Co1946.J&J| 93 |_____. ees 

5 ew Sep el ek 6 = \Jeffersonville— | | ea WatCo’50F&A| 93 |_____L coe 

Que » Province of— | || 03348 Refund 1925..M&WNlo____-'_____. 434 g, Rete 1940___M&N| 8574) 8734) --- 

6s gold March 1 ‘1925.M&8 Se Aa es: 6 | oKokomo 48 ’22-'26-'31 M&S ob ix to 4.60 an Refundin 1943_J&J| 8532) 8734) --- 

oe une 1 1926_._... ss GIG Ea fe Porte. Co 5s ’22-"28- J&D\0b 4% to 4. * | lower & Park 1941_J&J} 82 |... -- --- 
ebec a RR tees 6 |loLoganspt 34s’260p'16 J&J\o_-__. _____- ( MeCracken County— 

3 i July 1930. .J&J|......|.....- 5,85| 04s °22-'37 J&D15 ob 4% to 434 % 5s Ref 1933 op 1913_M&S8|------|_...-- 4.80 

34s July 1 1933__.-- SE iniaspietestenckouseatil 5.80 Marion Oo 4s ye 2. SR eee | 5s Ref 1933 op 1923_M&S|------|_...-- 4.80 

ns 58 1929..-.... J&J).._.--|-2 6.70 s Bridge 1924____J&J ‘ atte TR pint TO, 4. 60 |onie Hel 1988 310 A Sd 5 

St Boniface,Man,5s '31 J&J2)__-.-.)_.-.-- 6.60. s Refund 1925.._.J&Djio___--'______ 4.60} 4s Street 1930 0p ’15__J&J\------|_...-- 5 

. tchewan, Prov 48’23-_.|_._._.|_._.-- 6 | Michigan City— | LOUISIANA 

oronto 58 1992-1936. J&sb6%to, 554% 04 4s School 1022-234.J&Jjo.....'_..... 47% 58 Port Comm’n ’22-'54 A&O)9 5.25\to 4.80 % 

6s 1925-1951....-_.-- J&I 16% to, 5,60% oRichmond—4s 1927__. M&S) o____- RES. 434 5s Port Comm’n '24-"59 J&J|> 5. 25\to 4:80 % 

cinta ints omen Sp a RUN aan 6 \\oSt Jos Co 348 '22-'24_A&Oj}0___-_- pats. 434\\58 Port Comm '23-’55.J&D/5 5.25\to 4.80 % 

4448 July 1 1925__.-.- se iin lawivee 6 o3%s 1922-1926_._._.F&A\o___-_- FRA 434 44s Ref 1922-1964____ F&A)0 4.8010 4.50% 

4}4s Jan .3 piouiaioe SE cide witste | ad-eimaids 55 | \oSout Bente 1925__.J&J\o__.-_- PRS Oe 4% 444s Pt Comm '25-’ o7 uae b 5.25\to 4.85 

1 4-4, SES: RG SOAS 554)|| 05 Re RETR M&S/....-- ES 4.50 Atchafalaya Levee 

4s St Imp July RII eee: 6 || 0 Reta M&S'}....-- aT ys 4.30; 5s Ref 19490 1939. més 9934/_..... -<- 

4s £ RS RRS IS, 5.60 |Sout endSchooi District— | Bossier District Levee— 

844s July 1 1944- 4 ges iit cael -.---. 5.60} 04s Apr 17 7 °33-'37..- F&A ob 4% to 4.60/% 6s 1922 0pt 1912.__.M&N, 95 |_.__-- occ 

ancouver,BC,5}4s '39 A&O)|___...|_.-.-. 6.25 |Terre Haut | Caddo District Levee— 

4s Nov 30 1634. M&N RIES ST 6.75} 048 Oct ; "97 opt °17_A&0 ’ te a Kole: 4.60; 53 195lop 1941___-_-. See Ge hase — 

4s St Imp Sept 9’22-M&S9|______|_...- 7 || 048 Sewer 1930. _- &A\o___-- Retna ,50|Fifth District Lev 

4s St Imp Sept 9’27_-M&S9)___._.|_._.-. 6.70 joTerre H SchC4s'22-"SiM&S'05 4 % to 4.50|% 58 1950 opt 1940.....J&J| 97 |_...-- --- 

4s St Imp Sept 9’32-M&S9}___...|_.-.-. 8.40 oVigoCos 4Dec16'22- 273 &Dyo-----|---~-- 4%4| 58 1952 opt 1942-_-_-J&J| 97 |-2-227 --- 

V “4 4 sJan23 is a 7 o4s Bridge 1923___._.J&Jjo___-_'_____- 4% 5s Oct 15 19620p’52A&O0) 95 j__..-. —_— 

Ww an, 58 °44.A&0)}___.../_...-. 5.65 INDIAN TERRITORY (See Okiah an 5s Oct 15 1963....A&015) 95 |... eae 

SRE et RIPE asia 5.90 IOWA Lafourche Basin Levee— 

6s June 1 1926....-- a deisin inden eden 6 ||Boone 4s 1922-31___.M&N db 5% to 4.60 ee J — 1954 bons 1944.J&J| 99 101 | «-«- 

és Aug 1 1946....F&A 15)... 2) 2-2. 5.65 Burlington 4348 '22-"33M&Nb 5 \to 4.60) % ~pergne DD Levee— 

58 Dec 952 opt 1942- 2 J&D Ee eer. iia 

6 Basis. / Flat peice. n Nominal. o Tax-exempt, under a law approved March 9 1903 and which went into effect , -y 23 1903 bonds issued 

after that ny a ee $. muntelpal corporations are tax-exempt and these sell on a better basis. «Sale price. it Per 1,000 - » Per £2500 
bond. w franc 
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STATE AND MUNICIPAL BONDS 











































































































































































































| ’ To i ' ; To To 
Bonds | Bid. | Ask. Net. Bonds | Bid. | Ask. Net. Bonds Bid. | Ask. | Net. 
Mew Everett —4s Sew 1929..M&S| 96 |. _._ __.|| Duluth Ind School Dist— - 
mEGoeD D8 July ’22J-Q) i190 — Fall River 4s 1922_____ F&A 5 4s yg XL 1940 A&O|_... | 4.40 
ill ds entiniaiindlg S&S) 344 | 355 | ~~" 4s June 1 1927 (reg). J&D) 96%)__ __ | ___ 5s Ma SB .w. 5.0... .| ... 14.00 
Se Premium (dr num)_J&J|; ~~~ ||_ 344s Water tnd 1930. F&A 924%)... _..|| 448 & i "40 Fo 7 aR Rapes 4.60 
Float ebt °48_A&O0) 745°-|------ ~~~ || Fitchburg 48 1922_____ A&O| 99%4)______ .--|| _ 48 1934 opt 1924....A&G) 7) 7 4.80 
és Constitutional '42_J&J 90%) 91. |__| 48 May 1 1923 Cs . , 3 Be eee _..|| Hennepin County— 
4a Pubic Impt 1950 opt , ete . Aa Vater Se @ ence S&S) 95%)__._ _ p gig 6s Bridge 1926-40...M&N]/p 4.80 ‘to 4.40 
1942 (old fesue)-— Ts 8714! 534s Bridge 1926-40-_M&N\b 4.80 to 4.40 & 
és Pu imp "4230p "28 J&J) 35°) -- 77-7 --- ||""4g Water r 1922-1934.M&N/ 96 [______ _..|| _ 4448 Court House ’24A&0) ae 4.30 
mete AL 1950. ee ae ees ee lhe}? WwW ter'22 t 31_A&0 Koo Dite 1933. 1038 38) bb iao ot 
| s Wa 0°31. yt iss conse aad nl 8 5 - 
Plaquemin Parish E Ba Bank—| °° |----- “| ~"~ || Hampden Co. neapolis— 2S ty 10 6% 
5a Oct 19520 t1942.A&¢0 90 5s Bridge 1 peer eS pak 5s 1922-1928... J&D\b 5.10 to 4.651% 
Pontchart istrict — ee ~-~ || Haverhill—4g 1927. | Rapti eRe: ht 5s 1929-1932__.._._. J&D)b 4.75 Ito 4.50 yA 
D 68 1944______. &N) i o116 |Holyoke—4s gold wet Sas} 9078\-77777 _..|| 58, 1935,'36,'40,"43,"45, 
5s July 1968_..____- J&J 9814 10014! ___ 8 Dec 1922-1932._.J&D) | » Soi ’46,'47,'48,°49,'50 J&D)p 4.60 to 4.35 % 
Red RiverA & B ist— Sox & pre eae 4s 1924...__ -J&J) 98%!)__.__. io 4%s 1922-1925 ___.. J&D\b 5.10 to 4.65 
5s 1950 Series B___.A&O 98 minster—4s g 1925_A&0O|} 973; ” bd 4348 1926-1935_........- | 4.60 |to 4.35 
66 Mar 1953 op '43_.M&S| 42 |-----~ ~~~ || Lyan—4s July 1927....J&J| 96%)_---*~ pee 44s Mar - % eipiapes b 4.60 'to 4.35 
~~ a... Pet Diccace peter "77 || 48 July 11925 (reg)__J&J} 973¢) "= 7 = _.-|| 4348 School 1941_.....-- b 4.60 |to 4.35|% 
= Fa : “| 3368 April 1 1932....A&O| 91 |---|" 4s — lon "1027-563 5% \to 4.60 % 
454s WW &Sew'22-'B4 J&J b 5.25 to 4.85 % ||Malden—4s 1924_____ M&N| 98%) _- aa 4s May A SOF posite M&N|> 5% |to 4.60 
Tensas Basin Levee District|”’ °°“? | . 344s Water hd 1°24_J&J| 974%)... byl 4s School Jan 1 1935__J3&J/b 4.70 to 4.40 
SD JOR BE nncecacse &J! 9614 Marlborough 4s July '26 J&J|  9754| ~~~ 77 kapict z ro aa 1942 J&D}b 4.60 Ito 4.35 
MAINE ca BeOS “-~ ||Medford 4s Feb 1930._F&A| 9554|_~~777 oo). ee ee A&O}b 4.60 |to 4.351% 
6s Bonus Fund’22- 365&D', 4.40 to 4.20 % /||,,58 Apr 1 1922-'28 tax-expt Sahil SE aa ; ‘School Jan 1 '29_3&J\b 4.75 |to 4.50 
6s H’ way & Bge’22-’54.-A&O) 4°40 to 4.20 o Melrose 4s June 1924__J& 98 4! ...... aint 8s Water Wks '32__J&J/b 4.75 Ito 4.50) 
4s Sept 1 1922-1953__._M&S' bh 4.40 to 4.30 % ||Methuen 4s 1925_____ -F&A) 9734)_____- _..|| St pa Co 58 1923-29.J&J|} 4.90 |to 4:60) % 
hway 1922-1936.M&S; 4°55 '4.4:49 of ||Middlesex County— 58 Road 1931__....... J&JI|b 4.90 |to 4.60, % 
4s Apr "9831 tax ex... ; 4.50 to 4.40 of | 48 1922 to 1924.____ J&Di 99 |__._.. ' __|| St Paul— 
8 1925. -J&J | 4-30 |Milton 3148 1922 to'32 F&A) 9454). 777 .--|| 68 Sch July 1 1951_-_J&J/b 4.60 Ito 4.35) 
4s 1935 & "40 tax ex’pt J&J|" ~~~ ~~ |---| 4°55 |New Bedford 43 1926._A&O 97%%|_._...|__.|| 58 Refg July 2 °22-’31 J&J\b 4.90 |to 4.50 
a &J 79314) egies: | 48 Sewer 1922-41 (tax- 5s Sch July 1 1951___J&Jib 4.60 Ito 4.35) 
4s Fund ’22-’30 tax ex J&J ng eupen: agie I i MEN) 99 |__.___| __. 44s July 1935_.___.- &J\b 4.65 |to 4.40 
Bath 4s Ref 1941 tax ex J&D|-~ 53° -|-- =~ -- ~~ || 34s ors SRS -~F&A| 981%). ____- .--|| 4348 Park June 1 '°43-J&D)b 4.60 |to 4.35 
Biddeford 4s '22-'35...M&N| ““ |----- "14.50. Ne 4348 Sewer July 1 '43_J&J|b 4.60 [to 4.35 
Gardiner Wat Dist 48'34 J&J qf arte: | és Water or 22 to’34_J&D, | titi§ ae 44s Water Aug 1°43 F&A|b 4.60 |to 4.35 
Water District— | ~°°*|------ iia Newton 8 SR F&A 9514)___.-.| __- 44s Ref ae ag "31 J&JI\b 4.90 |to 4.40 v 
3368 g 1922 & 1925, MAN _.| _.. ||. 348 Water Dec 1926-J&D| 9314/77 777 “"7|| 4348 Nov 1 1931_.....__- b 4.90 Ito 4.40 % 
Kittery Water District— (--~~-~|---- tll Nort mpton— 4s.-Ref Mar 1 910307 WS b 4.60 |to 4.44 
Se Jan 1922 to 1938 .._J&J b 5% |\to4.75 % || 34488 1922 to 1926.__J&J) 974%'.._ | __|| 48 Sew’ age July 1 °39_J&J\b 4.60 |to 4.44 % 
n 48g Oct 1927-A&O 9514) | |Quincy 43 Sep 3 1922 -M&§$| 9914) - = ~~ .-.|| 48 Mar 1 1940__.... M&S/b 4.60 |to 4.44 % 
fienda— | WA'i------| --- | 34s April ‘22 to "39. -A&O|; 924%4|_____- .--|| ,. 3348 Apr 30 1922___.M&N\b 5.50 to 5% | 
4s Aug 1 1929 taxex_F&A) 941, Salem 4s Jan 1'°32-'54 tax-ex| 99 |. __- _..|| 8’th St Paul Pe hs ref °33 J&J}_. | ee ~, 4.55 
to C H 1926-45 taxexA&O), 4 75° §6 430.G ” |) Springfield 344s 1935.._J&J| 3954|_____-| 7 7- MISSISSIPPI | 
4s High Sch 1937 taxex.-| 9) | wer 1930___.___ J&D} 89 |______| -~7\( 5349 Imp ‘1923-1930__.M&S|__ | 4.75 
on <a tee 1922. _J&J 9834 ee |Taunton—4s 1927_____ JED) 96%)_____- _..|| 5348 Imp 1931-1946...M&S}_____ | 4.65 
¥- District— “| "3348 Sewer Dec 1'30_J&D) 9214/._ || - "| 6ye pred 1929-1934. .-A&O ES FETE y 14.65 
raat 2 “to (39--M&S), 507 to 4.50 % , ||Wakefleld—4s '22-’33_A&0) 9614,._ ___ __.|| 4348 i diididinetneii to 4.60 e 
Port Water District— | + | Watertown—4s ’22-'34.J&J} 96 |. __|~__\|4 ¢ July 1 —. 1935_..J&J|b 4.75 to 4.60, % 
1928....J&D) 93 | | 3443 1923 to 1929.___J&J) 951%)... __ fia 4\48 July 1 1936_._._.- it shim ditheamess ~|4.55 
seco 48 Apr _- aio’ ee Rie ose | Winchester 43 1922-24. J&D) 99 |__| ~""3 = Rel Led ‘ton 11927_J3&J|___._ |____- ~|4.65 
W \~ "| ~~ || Worcester—4s 1922.._.A&0} 994!______ __.|| 3448 State 1934 op '14..J&J)_. | 14.55 
4s 1928 opt 1923" dai &5| 94K! __._.. _..|| 49Jan’23 (tax-exmpt) J&J| 9914|_. ___| ___|| Greenville— 
g July 11927) 9514'-- 7 _. || 3348 April 1 1922....A&0} 99 |___-__| """||_ 58 Refund Sept 1927.M&S} | 5.50 
3 ¥4s Sept 1935_____- a Orel... tf .. a MEXICO Jackson 544s July 1 '33_J&J| | 
MARYLA ‘pee ~~~ |\§ee Foreign Gov’ts page 49. 5s Water Aug 11928_F&A; | 5.10 
4}68 Aug 15 1922-33_F&A15), 4.70 to 4.50% || MICHIGAN (See foot notle o) 5s Water 1930_._._. F&A)... ocokaae 
és 1926 to 1928_.......___- b 4.70 to4.50 % |5%s July 15 1941____. i I age it 4.40| 58 June 1 1932..___. Rp Sete o 
és 1928 opt 1923..____- J&J);, 4.70 to4.50 % |\5443 Oct 15 1941_---A&O15 __ ~~ 777777 4.35| Meridian—6s May '24 May|..__—_- oe +e-=}5-50 
an 1 1929_......__- 'b 4.70 'to 4.50 % (58 Highway 1940_..__J&D|~~~~~7|77~777 4.35 5s Fk ee pees Rete: 5.15 
@@ 1922-1929 _.:...... F&A) 4:70 to 4.50% \Alger Co—5s Road '22_F4&A|\______|~ 77777 '5% 8 Sch House 1941_J&J| awsieeleee 
és Roads 1923-1930__-_F&A} 4°79 +0 4.50 % ||Aan Arbor School District— | Mi ssippi Levee Dist— 
848 Roads 1923 to 1928____|, 4°79 to 4.50 > || 48 Sept 1935........ AERA At 4.65| 58 May 21944...._. MEN)... ..). o-« ~|5.40 
aanepess 444sW W’'42Ak0, ori 4.60 |Battle Creek— | 5s July 1 1953_...... J&J5}_.....|.... .|5.40 
Bal | | |_ 48 City Hall 1927-'36 F&A'b 4.70 to 4.60 % || 444s8Sept 1934..___. M&$i_..... . 15.40 
58 1922-1946 béoeeee M&S! 101 |_____ | \Bay City—4s 1934.._.J&J}______|_____. 4.65| Vicksburg— | 
58 1922-1961_.____- A&O} 391 |777777 | -"7 ||Bay City Union S D— 5s St impt 1923-'32__F&Alb 5.50 to 5.20 % 
: 8 Mar 1 1922-55..M&S), 4 60 fo 4.40 % ||_ 063 1926, 1931, 1936__J&J\b 4.80 |to 4.65/% 414s Sewer Dec 1’°28.Der| REI: 5.30 
8 Mar 1 1955_...M&S}, 4°60 to 4.40 q | Bay Co 04s Dec 15 1923 CE a ae ee 5 || Yazoo-Miss Delta Levee Dist 
‘3 ater 1926_..._. M&N 96 |. __. ’ __ ||Bessemer—85 4s 1922-49F&A b 5.25 |to 4.90 % 6s 1947 option 1917_.J&J|______  etetauge .| 6 
4s Aug 1 1951..____- F&A 96 |" ” | ~77 |\Cathoun Co— 58 1924-1954__.._.. MEN) ______ os endedeliie .30 
4s Annex 1954_._____ JED) 96 |777777 | 777 || 444 Road 1922-'26._A&O.b 5% |to 4.80% 444s July 1949._____ PR bee 5.30 
4s Parks 1955..____ MEN) 96 |____ "| ~>* |Detroit— | | 4s 1952 option 1922... J&J|_____- ae '5.30 
4s Mar 1 1961... _. M&S5S 96 a Se o 6s Pub Serv ’23-'29__J&J b 5% ‘to 4.80 Ri | 
4s 4 | | MG@han &A| 96 |. __. __. || 063 Pub Serv ’30-'51__J&J b 4.80 |to 4.50 3348 Cap Big. 22. "56 0p. 648). .....|....- J] een 
3448 July 1 1930_____ J&5| 92 |___-_- ___ | 05448 Nov 1 1945 __M&N _ EM g 6 4.50 ity— 
844s Imp 1940__.___- — ___ || 054s Pub Util’23’29 J&J b 5% |to 4.80% 58 W W 1939........ J&J| 103 |___-- iol tha 
814s Mar 1945______ ape -__ || 05443 Pub Util 30-51 J&J'b 4.80 |to 4.50% ts Sept 1 1930_...M&S| 9s _—_-_- eS 
84s Refunding 1952-_J&J) 73 7\~~~~~~ “"~ || 53 Pub Imp '23-'29-__J&J'b 5% |to 1:80 % s Mar 1 1933----M&S| 97 7777 eta 
344 Sew’age Imp ’80_A&O} 7, —~~"~" _--~ | §8 Pub Imp ’30~’ 51.__J&J\b 4. Hs ito 4.50% | - July 1 1924.._.... i Re eet ae Bee 
348 Jan 1 1927______ $&J) 35 | 95°7| 777 || 0436s Pub ‘Lib 1948 J&J15)___._.|___._. 4.50) 43 Market House '24.J3&J) 98 |_____ »| «-- 
Cumberi’d 44 WW’'41A40) | __._..'4.50') 048 Aug 15 ’22- = 38. F&AI5b 5% és 4.80% || 48 Water 1924.._.... J&J|} 98 |__..- dpe 
Pi ccceaen, |... 4.50, 48 Sewers Apr 1 ’22_._A&O ______ ssi aie kel ‘5 | 4s July 11924.._.... We themoiin o] --- 
Hagerstown— | || a4 School 1946 ____- i. eet Fs anil 414| _ 48 Sept 1 1930_____. M&S 95 |...-- ons 
68 water 1935-1987__A&O) ucts 4.50 | 34s Park 1930_..__M&S -_ -|-.-.--4.70| Kansas City School Dist— 
MASSACHUSETTS | | \oEscanaba 4448 1922-30 J&J b5 14 Yo to 4.80 | 4s July 1 1933_._.- J&I3} 98 |_...- ides 
4548 1922 (tax ex.)-.M&N/ 1900 |_____ | __. | oFlint 4448 1922-'39_._ F&A b to4.75% | 44s July 1 1937... J&J5| 97 |....- m ena 
48 1922-52 (tax-eximpt).__Var,) 99 §~"~ (777 || 05s (Mar 15 & Apr 1)°31-50 b £ $8 %o to u | 48 July 1 1927_.....- J&3} 96 |_...- « SyaE 
8348 gold Nov 1923_..M&N| 93 ~~" "” | ___ |oGenesee Co 6s 1923-31 samaad b 5% \to 4.70% | 48 Bidg 1932........ J&J3} 93 |_...- fo otal 
8448 g July 1 1935______ J&3} 92 |” . (Grand pids | | | oie Jan 1923......- J&J' 98 |_...- a dew 
844s 1956 reg (taxex) _.J&J) 991, 77" ~~ ore 3 Flood Protec ’33 M&S OUT ee er 4.60 s July 1925_.____- eee GR bnncidl deo 
8348 1937 reg (taxex) _.J&J) 94 |" 777 peg ater Nov 15'29. M&N _____- Bt adel 4.70) Little River Drainage Dist— | 
834s Water 1942._____- J&J) soy | PoP Highland Park 58 1928_._J&J ------|-.-.-.4.80| 54s Oct 1922-1933..A@0}.... ss 5.50 
8348 g July 1944._____ ae ae ee 177 || 04348 Sept 15 1934__M&$§ -____- | oda 4. 70) St J oseph 43 1923___.- F&A) 5% to 4.80 s 
$s April 1 1929..___._. A&O| 92 |777777 |Holland—4s Ref 1923... Feb ......\.. cco Gn ae Sime M&S b 5% to 4.80 
3a 3g ESS M&N) 92 |-777” __. | Kalamazoo—o 4443 Sewer | | 4 192 A ee ES. BP MEN b 5% po’ 80 
88 Met Sewe 1936..M&S| 8614'__ "_ -| _.. ||__ & Imp 1922-’25.....- J&I 6 5% \t0 4.80% || St Joseph School District— i 
8s g July 1 1939________ J&S) 8417) .| ___ | Kalamazoo SD No1i— i | 4 6 1935, 1930 & 1935___|b 4.60 to 4.50 % 
Atdeboror Jan 11941_.J&J) 3314 7-77 .. ||, 058Sch’22-30 __.. M&SI5b 5% to 4.65% || St | 
can hatch i 1924. J&J| 98%.” .| __.. || Lansing—5s 1922 to’23 J&D _._-_-|_._.-_- 448 Be ‘Bdge-Compl "35 A&O b 4.50 to 4.25 
1935....M&S} g95;)-° °° -- dba | 058 Imp July15’23-32J&J15 6 5% to 4.65 ne Asy’m '28_A&0O b 4.50 to 4.25 
"|| 958 Sewer 1922-’26__J&D 6 5° RZ to 4.80 4s Public Impt 1928__J&Jb 4.50 to 4.25 
48 Sewer 1922-36_...A&0O) 96 |_____ '\Marquette 3%s 1926___J&J\----_-|_____- 5 4s Public Bidg 1929__A&O b 4.50 to 4.25 9 
i “Muskegon — 6s '22-25__J&Ib 5% to 4.90 % 4s W W Renew ’31_M&N b 4.50 to!4.25 
exe Tun 1960taxexA&O)} 105 |______ ee s W-W 1923-44. _J&J b 5%) to 4.60 % S ecol I oh aia J&J\b 4.50 to 4.25 
4s July 1936-.___.__ &5|} 94%). = Re rt ay 1 1934______ &N Caw oes laetod 4.70| 4s School 1938_.____- J&J)/b 4.50 to'4.25 
és Apr’22-’37(tax-ex) AZO} 9814" ” __. ||Muskegon 8 D—5s 1942 vu) isibaniaines Pee: 4.60} 3.653 Ren June 25°27 J&D b 4.50 to 4.25 
4s 1922- Pe Desa x) .J&J; 9814)... _.. |Muskegon Co—4 4s '32 J&J ------ Faden 4.70; 3s Aprill 1925. ...A&Q) 4.50 to 4.25 
Tunnel D’48.J&D) 93 |__.--7| -7 Pontiac—4 4s °31-'47_ a aan b 4.80 to 4.70% 34s g Apr 1 192 2. .-A&O b 4.50 to 4.25 % 
A& H s Sewer 1924-1942... b 5% to 4.70 Sp natieid 5a 32 0p 17 J&D)-.-.---- Leiuislates o] «<0 
| és at Imp ’22-’28____..'b5 5% to 4.90 MONTANA | 
| 63 Wat Imp '29'35._.__- b 4.80 |to 4.70 % Billings 58 1934 op '29._J&J\_-____|______ 5% 
8 | 68 Wat Imp ’36-’50______ 6 4.70 \to 4.60 0 Butte” 53 1923-1936_...J&J > 4.50 to 5.20% 
8 \Port Huron 48 1932.._J&J\------|-.-.-® 4.70) Butte School Dist No 1— 
8 | w—4k¢s Wat’25 M&N ------|------ 4.80| 4348 1924 opt 1014. Jee a ee 5.50 
: Sault Ste Marie—4s , 3-543 wocccelecsece rT" Guser Se 68 '25 op °15.J&J)......|....-. 5.50 
8 1934_J&D ------'----.-- 4.7/9) Great Falls— 
3 ee | 5s Sewer 1935to’39.J4&J)|......|...... .20 
3 MINNESOTA | | 48-1923 option 1914-.Jé&J| --2--)-22222 75 
3 5s ctfs of indebt 1923-- F&A ------)|------ 4.90 | Great Falls ist No 1— 
May 1927 96%!____- _| __.. ||AltkenCo4 sDec’22-’24 Aug|------|/-.-.-- 54| 49 1925 0 option 1936. M&S) ....-.|... --~|5.75 
8}4s Water 1932___.M&N ae Beate -| ... | Beltrami Co 44s ’22-’24J&D ------ spears 5.75| Helena 5s 1931 opt 1916 J&J)....-.|...... 5.25 
roo 5s Ditch (023-34. -J&D. lw céwthéhaaid 5. 4 Helena 8 D No 1 4}4e’22J34J)....-.|...... 5.75 
4s Water 1923_.____. J&J; 99 |__... 1 ee RASS oer page HRI Beye: |K 5s 1933_.._..- PE cececelsacece 5.30 
a ! Brainerd—5s Nov 1989-1020 5% |\to 4. 70 %. | Lincoln Co 5s ’32 op ’27_J&J 
3 48 woes ad "25 MEN) 9634'______ ..- ||Cass Co—5s Ct Hse’22 A&O)------|------ | 5s Fund Mar ’31 op'21J&J|....-.|....-- 5.40 
3s Bridge 1941______ 81 | See Pith. |Duluth—-58 8 Wat&Lt’26J4&J'------|---.-- 4.7 Missoula 444s °24 op iat el cnekbiinanmedl 5.50 
Chelsea Park 1936.A&O;} 94%'__._ | i a 4348 ne 2 ee ow odadl moinniodl 4.70) Phillips Co— 
4s Oct 1925 (reg)...A&O| 9734)____- oe Dah ag | 4s Water & ES °88 .. .AZO)-<-c<e} -0-0-- 4.70| 5s Dec °35 op 333 &J)_...-.-|....-- 5.40 
4s Water & Lt 1930 _A&O'--.---. ..---- 4.60 























6 Basis. / Flat price. 
after that date by municipal corporations 


n Nominal. 


o Tax-exempt; under a lawjapproved May 


are tax-exempt and these, accordingly. ‘ell 


13 


1909, and which went nto effect Sept. 1 1909, bonds issued 


on a better 

























































































































































































































































































































































































































































62 STATE AND MUNICIPAL BONDS [Vou. 114. 
| | | Te | sf | To To 
Bonds. Bié. Ash. Net.) Bonds. Bid. | Ask. |Net Bonds. Bid. | Ask. |Net. 
NEBRASKA | |" Middlesex Co 4346°24-'343&J|b 4.80 to 4.40% || NEW YORK (Concluded) 
D Co—4s'22"'98 AZO 5%104.75% | 68 Road 1923-1931..J&D_b 4.80 to 4.40 &% || Binghamton 4s'284°29. F&A) ------)-.-_-- 4.35 
Grand Is] 4s '25 op '10J&J|____-- Ds meade 4% | 4s Fund July 1922-1939_|b 4.80 to 4.40 % 4s Sew Disp '23-°36..F&A b 4.40 |t0 4.25% 
Gen -4168'23 to '20F&A\S 5%t04.75% || 4348 Imp 1922'32. --A&O)d 4.80 to 4.40 yA 4348 Park 1922-'37...J&J\b 4.40 |to 4.25 % 
Lincoln 8 Ib 4348 1924-M4&N)_____- — 4.60, 3s Bridge ’23 to OFT ye b 4.80 to 4.40, 3 lés Bridge 1935_...F&A)_..---|----- _\4.25 
Omaha 54s 1941----- M&N |b 4.90 |__---- | © oal Monmouth Co 68 1926.M&S 5b 5% to 4.70 Brooklyn pO: aot. 4.40 
Be 1030, 35, 40, °45, "50-|___.-- apres 4.60, Montclair 4348 Sch °41-A&0)b 4.40 |to 4.30, 4s Bridge 1926_----.- Dn wcadicleodielt 4.40 
4s Renewal 1924...J&J|___--- wesw 5 | 48 H Sch Bldg 44-J&D)b 4.40 |to 4.30% 3 lea g 1923 to 1937-.-J&J b 4.50 |to 4.35.% 
é 934. J3&/|_._.-- ___...}4.60| _38 School 1932--.-- J&J\b 4.40 |to 4.30, op 3i<eg July 10 1934...J&J|_...--|----- 14.35 
4hkke WW Dec 15 '41-J&/'_.-.-------- 4.50, M Co—4s '35 op "05J&J\b 4.75 |to 4.30% 3 hkks gold 1936___.--- papas me as 4.35 
8 D 4s 1928.-J&J|_.----|------ 4%,| 4s 1942 opt 1922._..J&J\b 4.75 |to 4.30, 38 dge Ss natin od GRRE ee 4.40 
40 July 1931-_.-.--J&d|------------ 4%) Mo wn 4448 '22-42 J&D\b 4.75 |to 4.30, Broome 5s '22-°33..M&S/b 4.50 |to 4.35% 
Se 1948...-.-------J&D)_----- gps 4.60| Newark—4}48 1944... F&A\b 4.50 |to 4.30) Buffalo—7s 1924 & 1925 J&J|___.--|------ 4°40 
54s May 2 1951---M&N|b 4.90 to 4.70% | 5348 Oct 15’22to’59A&015/b 4.50 |to 4.30 6s Parks Jan 1 1924..d&J|____.-_|_---.-- 4.40 
434024 Op eas Wepocdecccesd 5 | 68 1922-1958..-.-.-.-- J%&J\b 4.50 |to 4.30 4iéaJune 15 1944_J&D 15)____.-|------ 4.10 
South D—85s '23 J&J |... -------- 5 | 4% 1959_.... F&A\b 4.50 |to 4.30) 4i4a June 15 1964_J&D 15)______|----- “|4.10 
be Dec 1929-.------ J&D)_...-------- 5 | 48 8ch Dec 1°45...J&D)b 4.50 |to 4.30 4 D\b 4.30 |to 4.10% 
South Sioux City— |. | @ 1923... b 5.25 |to 4.75 4 sie tide diet hl 14.20 
7s 1930, 1985, 1940. J&J)-.---.------ 674 | 4s Sch House 1959 0p1949/b 4.50 |to 4.25 to 4.20% 
| | 4 PasValSew’6lop’51J&D)b 4.50 |to 4.25% || 48 June 15 1960-- -_. dato) ------|------ 4-10 
NEVADA | | Oils Bip eancwoes “J&Dib 4.75 |to 4.50,% || 3348 Park Reg 1927_.F&A)-__----|-.---- 4.35 
Reno—be 1924 op 1909_J&J'_.-....------ 5.60 344s Track Elev "64.F&A\b 4.50 |to 4.30% to 4.15, 
D5e’22to’29M48)\b 5.75 t0 5.40% | burg 4}4s 1934..J&J\b 4.70 |to 4.40 to 4.40, 
NEW HAMPSHIRE | || New Brunswick 4s '22.M&N|b 4.85 |to 4.40 to 4.40 % 
eis Howie 1922-'25.-J&J)_----------- (_..| 4% Aug 1 1922-57..F&A\b 4.85 |to 4.40 to 4.20% 
—4s Ref 1922-25 M&N| 94 |------ _---| Nort 58 1941..J&D\b 5%\to 4.70 to 4.20,% 
Concord—4s 1923--.-- J&J| 98/4)------ | seal 6s School 1922-29..M&S/b 5%|to 4.70 to 4.20 
8}48 1924 to 1929..--J&J) 944------ |---|| 68 School 1930-58. -M&S)b 4.70 |to 4.60 to 4.25) 
Dover 348 '28-'31..--J&D) 9174 ------ | Saal No Ba 1922-1954_\b 5.10 |to 4.65) % to 4.30,% 
Laco 1924....-A&O| 97 |..----| ---| Nutley 56 1933--.--_.. din Reto onierd 4°65 Fulton—3.40s’22 to '29 J&D}__----|------ 4-50 
Manchester— | | ~-"l Qoean City—Se 1944... F4&A|---.--|------ 4 Go| Geneva—4s Water ’26.A&0|___..-|------ 4 8D 
4s 1922-'40 (tax ex)-F&A)} 4.60 to 44% | 5e 1923 to °32_J&J\b 4.75 |to 4.35% || Glens Falle—4)48 ref sewer 
Nashua—3s 1923..-.-A&O) 9774).-----|---| 58 Water 1938-_-.-. F&A\b 4.75 \to 4.351% Aug 31 1922-1928__.F&A|______|__---- 4.40 
broke 48 '24-'34.__F&A| 9414....-.|---| 448 School 1943-_.-J&D)b 4.75 |to 4.35 & || Groton 6s Wat '22-'50_M&N|b 4.75 |to 4.40% 
th 48g Sch '22J&D) 97%\------ .--| 48 Sch House 1934...J&D)b 4.75 |to 4.35 Haverstraw4.128°22-'37M&S|b 4.60 |to 4.40% 
4s Ref Water 1932....J&J| 94 |------ ---| Passaic 4348 1922-'40__M&S8)b 5% to 4.70 Hem ~d-48 g 1923_J&J|______|____-- 4°60 
—4s 1932.-..J&D|} 99 |_----- -.-|| 5% Gen Imp ’22-28.J& Dib 5% |to 4.70 % |\ He Sch D— 
Stratford 5s May 1933-1954-|__----|.----- “77 §%8GenImp '29-443&D\b 5% |to 4.40 Gp 5s 1924-1929____-- res Sashes 4.60 
NEW JERSEY | 65%s Gen Imp ’45-51.J& D\b 466 \t0 4.30% || 6 1986-1990..-----...-.|------]----.- 4.60 
Park—5e 1924-J&D)_-----|------ 4.90| 68 Imp ’22-"48_...- M& Nb 5% to 4.35 6s 1031-1954_..-......-- b 4.60 \to 4.50,% 
4348 School Jan 1943-J4&J|_-----|------ 4.60) 414s BE acti Nib 5% |to 4.40|% | Herkimer—4s'22-"27 M&N|______|___--- 4°50 
atlantic City—5e 1925-J&D)_-----|------ 4.90| Passaic '93-°94._J&d|-.-.--|------ 4°70| Hudson—4s Wat 1922 July ayers eahaytaer 450 
6s 1927_--.-------- O}|_.----|------ rect Paterson—Se 1922...-A&O\b 4.75 |to 4.40) % 4148 High Sch 25-32 A&O!b 4.50 |to 4.35, % 
digs g Water 1926. --3&J)_- - - - - neeeee 4.80| 68 1925 & 1926._-.-M&N)b 4.75 |to 4.40 Irvington 4.108 '22-’36.A&O|b 4.60 |to 4.50 % 
‘ 1938...-J&J) _----- oe 4.60! 6148 1922-1926_-.--.- M&N)b 4.75 |to 4.40 Ithaca 4.308 '27 op war-J&J|______|__---- 4-40 
448 Jan 1 1945------ JJ). ---- = '4.60| 5448 1927-1934_-_.- M&N b 4.75 |to 4.40 414s Ref Water 1942._J&J|_-____|------ 4.25 
4s Water 1030. .....-J&J|_----- |--=--- 4.60| 5148 1935-1959-.--- MAN b 4.75 \to 4.401% || Jamest’n 4s Mar 20 '43_A&O} _-_-_.-|------ 425 
Atlantic Co—és R°d*26J&D| 102 | 106 |---| 4448 1933 to 1044..-M&N b 4.75 |to 4.40 G || Jamestown §D5s ’25-'29_-.|_--__-|_----- “\4.40 
Atlantic Highlands— | | | age Feb 1 1045-___F&A'b 4.75 |to 4.40 Se 1980-09..-<-<+<: J&D|b 4.35 |to 4.30,% 
ds ¢ Cowes oy RS say J&J)_----- n-ne 5e |S || | 48.N C Halll '23 to °82-J&d b 4.75 to 4.40 Johnstown 4348 Dec '23-’37|b 4.40 |to 4.30,% 
Audub 8 D 68 '22-"40.-A&O)b 5.15 to 4.70% || Perth Amboy 4148 Apr 1944_ ? 4.59 10 4.50\% || 4Kings Co 4s ay 1 '92-44|b 4.50 |to 4.30 
onne—Se Fund 1928 J&J)> 4.60 to 4.40% | 4448 School 1938. -- 54-5 'b 4.85 to 4.50 ton 38g '22-86.A&O|b 4.40 |to 4.25,% 
Jan 1 1923-1949..-J&J\b 4.60 |to 4.40 8 '92-°27_A&O b 4.85 to 4.50 4%s 1922-1925__--- haga eaalaetotane 4.40 
‘ 1931...J&D |b 4.60 to 4.40 % d_-48°22 to ’'34.d&D b 4.85 to 4.40|% || Long Island City—4 
434s Jan 1 1933_...- -S&J\b 4.60 ito 4.40 ys 4s Schodl 1959_.--- b 4.85 to 4.40| % 4548 1922 to 1923..-M4&S8|___...|_----- 4.50 
4a ting Deb 1928 J&JI'b 4.60 to 4.40 Ay Rahway—4s Adj’22 op M&N  ------ ARES, 4.90| M n Co 4%s’23-’20Feb1| ___.--|------ 4.50 
Belleville 58 34~"44M&N/b 5.25 to 1304 Ramsey 58 Water 1922-’40_'b 4.90 to 4.60) % Mamaroneck Un FSD Nol 
4548 Funding 1945-——_-. b 6.25 to 4.80% || Bs ba July "2231S ad 6 5% \to 4.80|% 51% May 1 '23-’28.M&N\|b 4.75 |to 4.60, 
8 D §8'27-44 M&N)D 5.15 |to 4.80 2 || Ridgewood 5s 1022-'26-F&A b 5% to 4.80 5143 May 1 '29-’52.M&N|b 4.60 |to 4.50 
Co 5348°31-'34_J&D |b 4.50 to 4.35% || Riverside 58 1925-'32.-A&O\b 5% to 4.80 7, || Midampont 4.358°22-'42J&D|b 4.75 |to 4.50, 
5348 Dec 1 1935-'42-J&D)b 4.50 to 4.35 Sea Isle City 58 1943... F&A\_----- ste bees. 4°n0)| 4.358 sewer '22-"39...J&D|b 4.75 |to 4.50% 
J&D)b 4.50 to 4.35 So 22 to 44.Jé&d b 4.90 \t0 4.50% || Middletown—3}48 °31-F&A)---.--)------ 4.35 
Di5|b 4.50 to 4.35 7% || Summit 4}6 Sch 1941--F&A\ ------ S adeaied 4’60| Mt Vernon 4348°31-"43-A&Q|> 4.30 |to 4.20 % 
A&O)|b 4.50 |to 4.35 49 1988..-...------ ania see 4.60| 68 March 1924___..- iia agli 435 
1938. F&A\b 4.50 ~ 4.35 Trenton 4348 May °24.M&N\b 4.60 \to 4.35 54s 1922-1924 ___-- eget taney 4.35 
88. A&O)b 4.50 |to 4.35 7% 5s Oct 1922-51_..-A&O b 4.60 |to 4.35 514s 1925-1934 __--- A&O|b 4.39 Ito 4.25 
MOON «= = olan ae 5.15) 4i48 Water 1943_.--Aé&O|b 4.60 |to 4.35 5448 1935-1941 ----- A&O|b 4.25 |to 4.20 % 
-3&I)\b 4.70 to 4.40 4s City Hall 1939....J&D)b 4.60 |to 4.3 4% 1923 ref____--. apes einen 4.35 
ram 12 8.20 to 4-5 3 Nov 1 1929 M&N)b 4.60 jto 4.3 de 454s Sch 1962-°73---M&N)------|------ 4-20 
Union Co 48 1937...M&S)b 4.65 |to 4. ’50-'55.-M&N|__..--|------ 
M&N|b 4.70 to 4.40 oe ae. rh 4.65 |to 4.4 Se Jan 2 1923-1928. .J&J 2|....--|------ 4.35 
Co 448 1933-F&A)b 4.60 to 4.50 4s Oct 1 1942...---- A&O'b 4.65 |to 4.40 5s Jan 2 1938_____- a ed 4.25 
J&J\b 4.60 to 4.50 5%e June 1 1926-.--J&D\b 4.65 |to 4.40) % assau Co—4}4s °22-’20J&J) ------|------ 4.30 
$4. --3&D/b 5% to 4.70 V —BSee Newark. Ba Ame 1 1006... caccesecalsosssel|-<--22 4.30 
1927-51-M&8\> 5% to 4.70 Weehawken4}4s'22-28.J&D\>b 5% |to 4.90% || 58 1051-1980. - _-=- MAN) 4.25 |to 4.20 % 
° | : estfield— s Ref a Se. . ocsleseead 
4148°26-40 F&A\d 4.75 to 4.40 estfleld  100-'60_--J&D|b 4.90 |to 4.50/% || 4548 1038-1943. ----J&D|b 4.20 |to 4.15, % 
ba Sewer 1923-1960. -J&J)b 4.75 to 4.40 Weat New York 5s 36. M&S) ------|------ 4°e0| 344s Court House’30 M&S} __----|------ : 
aT A&O|b 4.75 to 4.40 Wildwood 4348'23-'57-P&A|0 5% \to 4.60% || Newburgh 448 23 '34_ F&A 4.40 |to 4.25 % 
do Water 1933. ----- J&D|b 4.75 to 4.40 NEW MEXICO owRochelled 4s’ 1929M&N|__..--|------ 4.35 
8348 Water 1933-_--A&O\b 4.75 to 4.40)%, || 4s¢5 ret 1953 op 1933. .-J&d|------|------ 4.70| 58 1926-1929-__... ‘ae pt 4.30 
i348 1065..9%- | eaeces vesens 4.30] 4%%s Dec 16 52 op 22. -J&D) ------|------ 4:70| 5s 1930-1950- ,----M&N |b 4.30 |to 4.20 % 
és 1933 op. -..- pac- J &d\.-- heer. 4.50)| ae Fund 1939 op 1919__M&S| ------|------ 4.70| 4s Mun Imp °22-835M&N)|b 4.35 |to 4.25 
8348 Dec 1 1022-46._J&D/b 4.75 t0 4.40% | 48 Highway 1922-1944-.J&J|b 5% |to4.70/% || 48 10221030 —---.- M&N|b 4.35 \to 4.30 % 
7 oe renee 4.65] A'puquerque 4348 '20--M&8| ------|------ Zo, || $8 61922 to 1033... .J&D\b 4.35 |to 4.30 % 
’ £5). ---- - tn 4 OF 4.60 as WW Dec 1962....---|------|------ 5.20 New York City— 
53_F&A\D 4.50 to 4.25.7 Co 6s’ 320p'18344|------|------ 5.75|  434¢ June 1965__---- J&D| 104 | 104% --- 
| *23- J&I\b 4.50 to 4.25 fa 1081 op 1981.--------|------|------ .30| 44s June 99-"30__..J&D\b 4.75 |to 4.35 % 
Hospital ’22-'49.F&A|b 4.50 to 4.25 7% || gocorroCoss 41 op '21-A&O) ------|------ 5.60| 4148 2963-..-.-_--- M&S} 103%| 10414) --- 
to 10200 b 4:00 to 4:00 pret pe b 4.10 |to 3.90 $333 few) | ay OT MEN) 10384) 104 | ai 
"en len 4 OR __._-_M&§}b 4.10 jto 3. 4s (mew) Nov ’57- mid 
ds Hospital 1946... F&A\b 4.50 to 4.25 % oy 1 ee geT 2. J&J\b 4.10 |to 3.90 8 4348 Corp 1967 .J&J| 104 | 10414) _-- 
8.658 ark 23 to 35_F&A b 4.60 to 4.30, oO 4s Highway 1963.._.._.M«S 110 Sa el eal 4 s Corp stock’22-’22J&J h 4.75 ‘to 4.35% 
my Oe ti prosees 5-10) 4428 Canal 1964-..---- SEE letendel <9 444s Corp stk 1971J&D15| 10414) 104%! --- 
06748 32. 30 veri ------ Sapa 4-80) 429 Canal 1965__----- S&J| 104 | 10534| ---|| 48 19600pt 1930..-M&S} 9314) 9974) --- 
1942F 4A). _-.-- ---2-- 4.40) £748 Eiway 1968....M&8| 104 | 10534) ---|| 4348 1960_-.-----.. M&S} 98 | 98%! --- 
D— 40 1050. - Es 5- Bo re 4,80) 4 ¢ Barge Canal 1945-.4&4 434s Mar i 1963....M&S| 98%| 9934 --- 
8 ost wea ; oh it £08 4s Canal Term 1942---- 46° pear! 1964.....8&5 98 oe ne 
$6 Behool 1035-1054_-J&J\b 5%, to 4:70 % 4s Canal Term 634s Apeh 1 1 ---5 98 --- 
6a Sewer June 1 '26_J&D\b 5% |\to 4.70 4s g Hig : 
és Pav & Sew 1926.-F&A\b 5% |to 4.70 % || 48¢ High Im 
Hudson Co—4348 1948-A&O |) 4.80 |to 4.50 a 4s Imp 
4}48 Road 1923_...-- J&J\b 4.80 to 4.50 48 
May 1 1950...-M&N|b 4.80 |to 4.50 % 4s Canal Imp 
46 g Park 1959 & 64_M&N/|b 4.80 to 4.50 48 
ld Ref 1935...-F&A\b 4.80 to 4.50 % 4s Highw, 
68 July 15°25.34&J315\b 4.80 [to 4.50% || 48 
Irvington 58 PR oo lecwhow '4.50| 48 Canal 
Jersey City—6s 1926..-J&D\b 4.75 to 4.40% || 48 Highw 
Bios Bch 1942-1953. -A&O|b 4.75 \to-4.40 4s Canal 
5448 Dec 1 1931-1933 J&D)b 4.75 to 4.40 48 w 
Sa gold assess 1924._M&N/|b 4.75 to 4.40 48 
4% School 1922-58.J&D/b 4.75 |to 4.40 3s gold Jan 
448 Refunding 1928_J&J\b 4.75 to 4.40 35 Jan 1 
4 b 4.75 to 4.40 Seg Jdly ii 
é a b 4.75 \to 4.40 38 g Canal i ¢ 
“a a2. A&O b a78 to 440 at? } 4.55 
s fe boa" 4. Dock 1924 Ex..M&N\b 4.80 |to 4.40 % 
4s Refunding 1949..-F&A)0 4.75 to 4.40 F agnlenans 4. ge T 1950 Exem.M&N|b 4.55 (to 4,30 
Kearny 640 1030 -----RAO\_-~2.-\--s-22 ; Nt £30 \io £.15\% || NiagFalls—5 4s’ 41-48 MEN) -----|------ 20 
ee etnad 1od7 ~~ d&d|b 8.10 [00 4.60 % b 4.30 |to 4.251% || 4.10% SeaR..-~<-|------ 4:20 
1923-1947_--_J&J|b 5.10 [to 4.60 7, » 4°30 \to 4.20\% || 4148 School 1923-26. F&A) ------ age 4.35 
Long Branch 58 1943..M&N|-.----|------|4-02| , ) 79.0) 91490095 F&A\ ------ swebope °20)| Side WatM’y1'41-48M&N|__---- “sien 4.15 
4s June 1 1935 -—- Sm he - oo7 -|-----~|4.65) Albany VO non _F&A\.----|------ 4°30| 4ai¢ekvepav’29-33 regM&N | _____- ‘eed ae 4.30 
Lyndhurst 58 1922-1957_J&J|b 5.10 |to 4.75 p-o7e|-2-2-° 4.30| 44ekteney Tioreg M&N|_..__- oaeae ra 
sroer 1026 25 ists 443) 4.70 [to 4:40 b 4.40 |to 4.25) 8148, 1042-1945-----M&N|------ |-=-=-- 4.15 
“a ’ ’ 199. . 30: Tona PP .ccasalasaase 
Se er ade UB £9 toa | Auber ae Deeg SUR 440 10 198 Cull Si Ae atrcaseaht A 
OAS ah&Bdge'ddS4F&A |b 4.70 |to 4.40 % 4348 1925-1934 ___..----- 574.40 |\to 4.30 % || Onelda Co—3348'23-28F XA) ------ ------ 





























bh Basis. d Now part of New York City. 





f Flat price. * Nominal. 











F'ss., 1922.] 





































Oct 
Watertown 4 24s duemeeet = 


58 1922-192 


fe 5 
Bonds. | Bid. | Bonds. Bia. Ack |Nat Bonds. | Ask 
Onondaga Co Co 3s '22-'29_J&J\b 4.50 | ie fun SB OF A&O|_. Marletta—*4}48’22-'83 J&D 
5 922-1930_..__ MA&N)b 4.50 | | Suntec Bide 1939__J&J)____ | ms Pergaren ! 4.90 my RS 1931 fay 1911..F&A PAE OR re: Me 
4 1923-26_....... S&J\b 4.50 | Impt Lae a fo Re repay 4.85 922 to _M&8 ae yiloie 
43 Mar 1 1920. Sib 4.50 Rutherford Co 58 °23-'53 J&J/b 5.75 |to 5.30 Martin’s Py. 58 36-'44- M&S to 5% 
Orange Co § '23-'24_Feb1|_____ 4,40) Sallabury 6s Imp °23-’35 J&J\b 5.60 |to 5.25% || Mercer Co bu 23 to 34P GA)... .)------ 
Oss —4 22-"42_M&S8)b 4.50 to Zo ||. 08 1924- 41._..... b 5.60 |to 5.20 —_. Conservan 
Os 4348 1922-29._.MA&N|b 4.40 to sucrey Co 6s ‘May, 1933-58 __|b 5.30 |to 5.20% y to pty A= cele 
54s Sch 1922-1946 - ME&N|b 4.40 to Wake Co 5s Fund '48.._.J&J|...__ _|__.__. 0 8 (Sto piezmets ra PK AC 
Pean Yan 4. 358 '22 to’ 310ctib 4.60 to ® || Weldon 68 Jan 1924-1942. __|5 6% |to 5.75% to 4.85 
Poughkeepsie— | | bad n—5e F’d'23_J&J|___ PF Sar 5,25 Mi iia bFaA ttl 
3 448 1922 to 1930.__M&S 5 4.40 |t oy & impt 1955._.A&0O).__ _- i UUSET 4.85 Mon — 
Putaam Co 4s ao F&A\b 4.60 |t 0 (4s Wat & Sew’48A4&0).___ | t 4.85| *5s PL euerg 33. 42 J&D to 4.80 
Queens Co—4s 1937_..J&D}______ 4.40) 4 at & Sew 1952_J&J/____|__-_ 4.85 Co*6sOct 122-23) ____.|_.___- 
Rochester 5s 1923- 26--FeA b 4.30 | 48g Ref July 11929._.J&J)___ i NRC Se 5.10| Newark *4% 1922-41..A&O to 5.10 
58 1927-1931 roe 5 at Alb 4.30 | Winston-Salem—85s'24 M&S|_____ _|______ 5 | Norwood-—4)48 DE Es won nha d nail 
58 1932-1951 (coup)... F&A\b 4.25 0 5s gen impt 1944_____ Rr ae Peete ft By 8° Riki en A&O Sora 
5 98 Jan 15 =! eniiii se 4.15) 5a tl 22: 1047..-M&s b 5.20 to 4.80% || P Portsmouth ia" 32°74. 7 Pe ee 
4143 Municipal 1945.M&S|______ 4:10) 4348 July 1 1942. --- galas | anger 4°30'8 ME aicoks. ck. 
oo Pub imp 1925-48F&A/b 4.25 ; & s July 1 1952_____ ya) | ER TEI 4.80} Springfield—*5s, 1922-1934. to 5% 
$ School 1923-45._J&J|b 4.25 te tmp Augi5'22. ~"30F&AI5'b 5.25 to 5% 48 1922-1925______- I ah Baas 
4548 1023-10862 3aI oan Moto Springt'd SD s5e'23-'30.J&2 to 5% 
48 1923 to 1997__-__-d&J|b 4.25 |to 4. de Grand Forks 58 May '24-38|) 6% |to 5.75\% || Steubenville *5s '22-'35 M&S to 5% 
23-"4 b 4.25 ; o__|| Ward Co 1748 July 1925 Tes Aa TY _...|6 }| Toledo *5sWW ’37-'44 F&A\|__.___|_____- 
oa J 11924_J&J;__ 4.25 OHIO (See foot-note *) *é6s Pub Wharf 1960._.M&S$/______|_____- 
344s Ref i9 opt "13_J&J|__ | _~—_~—~—-/4.20/ *Akron 68 1922-1940. --A&O} 5% ito 441% 28 Sewer 1949..._. M&S eal 
Roc —48'22-34 b 4.40 to 4.25%. || 955 1924 & 1928 _____Var|_. sautoehds wee s Sept 1 1928___M&S mee 
3 d ’22 to '24_J&D)______ | ph gah 4.40| %58 Water 1922-1953_ Asal 5% \to 441% s Wat 1932-34...J&J}______|__.___ 
Rome 4}48 Sept 15°31__J&J|__._ | 4.35) ®5i4s WW 1924__._.M&S|..___|_____- 04s Bde '28,'33&'38 F& to 45% 
5M 11 ann gee b 4.35, $0 | *514s 1923-1929____- J&JI\b 4.90 to 4.80% Oe tea icnicsi chilies Po. od ssl csp aki 
Rye be Mar 10°22 -38- b 4.50 to 4.35% __|| %5344s 1930-1937____- J&J\b 4% to 4%'] 48 Park July 1 1942..J&J|______|_____- 
SaraaaeLaked }4s 22-26 M&S) ______ weer 4.75) 544s 1938-1951__._- J&I|b434% to 441% 3348 s Refund’g 1930-M&N|-_.--..|-..-.- 
4.45sFireHouse '22-’30J&J|} 4.75 % os vw Decst’s3- 373-D3i\b 4.70 to 444'\%, || Toledo Sch Dist—4s ’23 to '29)______|_____- 
Saratoga Springs — | teal -A&O|D4 5% to 414)7 68 1922-1924....__- M&N|______|__...- 
448 1922-40 -.-A&O 6 4.50 | 2 Alftance 4 4 ‘s Sen Mn. . oc san ake 90| 68 1925-1930....... M&N to 4.85 
Scarsdale 4368 '22-°45__J&D\b 4.60 | Zo || Ashland Co—*5 }4s Bridge | 6s 1931-1960. ..-..- to 4.50 
Schenec 58 '22-'33_ _J&Jib 4.40 Te Oct 15 '22-Oct 1'23_A4&O}___.__'------ Warren Co 58 1929-34.M&S|______|_____- 
4401  , a b 4.40 | % err 5 Se SO eee Youngstown *5s8 '22-’25 A&O|______|}_____- 
4448 1922-1934______J&J}b 4.40 0 sFl-Emer’22-31 M&N|b 5.10 to 5 ly *6s i hcksieta RE Ree 
Sch snec Co 4 42-"58_J&J|_ ___ __ Siw 4.20 Can aage-—4 468'23-'34 J&J|b 5% 104.70 01% *58 Police Bdg& St ’22-’32 to 4.90 % 
Sol¢ hy 1922-40___F&A)b 4.30 Te Pe Septet’ I sd ai'c a he watt 4148 1922-1957. __-_- A&O\b to 4.50 
Suff “ie. 2..5&4)b 4.40 | 5 % *58 ioeer 1953___.- BEM ocean socks 5.10 Sch 
4 ¥48 Oct *22-'39___- b 4.40. $e *58 Sewer 1931-37 _._M&S$/---_--- pen 5.20)  *4)48 macee oy’, FE Cation 
yracuse 4 1922-35 Var_._\b 4.30. i Canton—*5s Sew 1953_.M&S$'__.__- ------ ‘4. 50|| Zanesville—*5s se he 
53 May 15 1922-1938__-_- b 4.30 : 3 Fund 1922-37. _J&D\b 4.70 to 4.50% & Market 1922-39_..M&S& to 4.90 % 
5s 2-1960_____ M&S/b 4.35 % #63 Water 1944-1959_A&Ojb 4.70 to 4.50\% OKLAHOMA | 
43 my St ee es 4.25! 414s Water-Wks '30_.M&S/-_--_-_- ----- _'4.80|| 448 Oct 15 1024.33 A&O1S to 4.50 % 
3 48 Water 1928_____ J&J)_--_- |" 77777/4.25) 49° '22, '26 & *27_.-_F&Alb 4.90 to4.80% | ding 1922-27._..F&A to 4.75 
Tioga Co 58 1922-30___M&S|b 4.50 % || *CantonS D 581954 A&O8|....__ ------/4.60| Ardmore—5e 1922__..M&N|___.-.|____-. 
Tonawanda 4}48 '23-"42_34&J\b 4.75 ve *5q Dec 10 1922-26J4D10|__.___ ------| 5 | Canadian Co 4s "23 - "31. F&A bp ieee 
53 Water 1922-1950_-J&J\b 4.75 | | awn... Ee a steweaa 4.50| Guthrie 6s W W '43-..A&O._.__..|______ 
ce x Weoter 1922-50__J&J\b 4.90 | % Cincinnati—*4 4s St’32.J&J|_.--_- ------ 4.90|| Muskogee—4 4s 1098. M&N ween 
Impt 1931_..J&J|_____- 4.65 $68 Funding 1928... F&A|_..-__ ------ 4.90| 68 Novl 1934 Laccsidnccdes caok 5.50 
Troy 4340 1922-1925. _J&D)___’.__ sImpMarch 1941 M&S|______ ------ 4.50| 58 Sewer 1936__....M&S_|__....)..-... 
ry 1926-1940 -~-.~-A&O}b 4.50 on sImpFeb "46, "51 F&A|...--. ------'4.50)| Okla City—65s 37 op’22 F&A diel 
School 1922-31._F&A)\b 4.40 *514s Mar 10 '31_M&S 10]------ ------4.70| 58 Water 1936......M&S/_.....|...... 
Feb 15 1922-1957___'b 4.40 be Suly 1 1965_..._- BR scvena 0-cse§ 40] § “| 1936__..- ei id be aikile 
ater 1922-1925__.J&D)_____ i 5 fuls Ee J&Jj\------ ------'4.50| 440 W W_.1941..-_... i iitiaal vassals 
5 ee eh Sel. owe a Sewer 1955... _A&Ol|_.____ ------'4.45]| Okla City 8 D 48 1933._J3&J/___...)_.-.-. 
3 44a ater, 1933-36-83 b 4.40 s Sew Sep 3'37.M4&S3|------ ------|4.65|| 5a 1926, 1930, 1931_.Var.|---...)_...-- 
Utica—4}4s 1922-35_.M&N\b 4.40 3.658 g Feb 1937.___F&A\|----_- ------'4.65|| Okla Co—44s °24-’33_J&D)-_-.....)------ 
3 48 Nov 1 1932 te °38 Nov'b 4.40 314s Water '450p'25 F&A|------ ------ 4.80, Okm 58 Mar 15 1943__-/|_.. iene 
Warsaw Union Fr8 D No 10 3s Water 1939 0p '19_F&A|.-.-_- ---- - 4.60. Payne Uo 44a 3 te to’29 A&O} _.-.._|..--.-- 
4 +48 1922-1942______. b 4.75 | Cinc S D *4448 1934_A&O 13)------'------ fs 0 


5448 1922-25 reg._._.._._J&D 
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%5 Pub Hall 1970. J&D 
*58 W 1936-1968__J&D 
4) sStimp Feb 1 '34F&A 
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; 4s Highway 1028.. ...A&O 
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, Hithwes s0ge 48 ---225 
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Albany 5s ref '31 op ’21.A&0 
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4g8 Hway '24-Apr’44_.A&O 

















8 1926-32 reg____J&D/5 4.20 vl Glad Cle onan Abel......|-.---- ic 60| Clatso aie REM ater 
 -_ et 15 4346 Park 1938. -A&O Dies aio: ---|4.60 Golum Co 58"24-" "34_A&ZO0/\b 5ito 4.80 
ry June 1 1920-54.._.J&D)\b 4.25 0 ark 1929-1931_..A&O _.....'------| 43{|| Datlas City 68 '22-’26..M&@N)....../ ....-- 
° sParkway 1962-863&D WRT LS _'4.10| 48 Grade Cross’g '30_A&0}- lewress 4.70 ene 58 1942_._-.-.-. RRS FR: 
4 sCo 1927-44.A&0)b 4.25 %, casas 3D *4ika 192-'35|b 5% to 434 7% \| Multonomah Co 44s8’82J&D) --....-|_.---- 
43 Bldg 1922-59. _M&S/b 4.30 % ee A&O! ---- --|-=---- 5 1922-1929... to 4.90 
43 1930 to 1935 -__. __ F&A --.-- - 4.20) 4s July 1 1932_...__- J& J) -- -- 5 Portlaad—6e C H '22_J&J sprite =» 
San Sew '33-’82_J&J\6 4.20 6s, 1922-1940_._.- J&D|b 5% 10 4.65) 07, 5 ug is anda to 4.90 
White Plains—4s ’22-’28 F&A\b 4.40 d ts 8 D— 5a gold Bridge 1925..A&Ojb 5.10 |to 4.60 
4348 Sch 1931-1936_A&0/b 4.50 *68 1926-1960 eudianes A&O}) 5.30 to 4.9007, 5s Harb Devj1923-50M&N)b 4.90 |to 4.60 
398 Water 1931_...A&O0' ._.__- | Clifton (in Cincinnati)— 4%s Dock 1943....M&N |b 4.80 |to 4.50) % 
4 498 Fund 1922 --__. &D ------ -| 434s Water 2d ser'22 A&O|------'------|5 , 4448 Oct 1922-47_...A&O/b 4.80 !to 4.50% 
5s Refun 1922. .A&O)_.___- | Columbus *6s "49-'57 _ _M&S|> 4.65 |t0 4.4017 || gg Bridge 1934..J&J/\b 4.90 |to 4.50 
Wolcott4 15’22-42 J&J\b 4.80 .60 4s Sewer '33 opt 13. M&S) ---- --|-- ----|4.90| 48 Water 1937...-.-. M&N to 4.50 
bay to '25_M&S/b 4.40 35) 4s Wat-W '45 op ’20_ M&S) ---- --|------ 4.90| Pt ofAstoriaSsHar’ 24-20 &J|b6%4 %\to 6% 
8 Jan 1923-1926. _A&O}b 4.40 35 3 ls 1932 0 A 1912___J&J\------'------|4.90| Pt of Coos Bay Harbor 5e.__)......)_...--. 
Jan 1927-1961_-A&O\b 4.35 25 Columbus 8 1926_M&S| --- - --|------/4.80| Port of Portland— 
4 8 Mar 1 '27-'56__A&O)b 4.35 25 344s March 1 923. _M&S|------|------|4.95| 48 Dry Dock 1934....J&J|_.....|..-.-- 
y '22 to '24__F&A)|..___- Cuyahoga Co *6s’22-39A&0)) 5.10 [to 4.80.7 | —e Sewer’ 22-'33M&N to 5% 
53 April 1 1923-27__..___ b 4.40 #58 Bridge 1922-27._A&O|) 5.10 to4.90¢7 | PENNSYLVANIA 
58 -1938-._____. U)b 4.40 ®55 Ref 1922-1939..-A&O|o 5.10 to4.80\~7 | 53 July 1 1951 Series C_._.J&J} 11314) 114 
NORTH CAROLINA 4s Ref 1922 to 1926..A&O}) 5.10 \to 5% | 44s July 1924, 1929, 1934 
1950_....J&J) 38 4s 1922-1941__.__-- A&O|l) 5% |t0 4.70 || “1939, 1944, 1949....J&J|b 4.30 |to 4.15/% 
951--___.. J&J| 85 *Dayton—§s 1923-°32_M&N\|> 4.80 to 4.60/7, | —48°23 & '27_3&J\b 4.30 |to 4.15 % 
Aibanmie 6a 1923-38__ F&A ------ *68 Gen fund 1928..A4&0O)---- --'------/4.80 48 Street Impt 1937_M&N\b 4.30 |to 4.15 % 
Asheville 5¢ Ret 1941___J&J}------ “savy W W Imp 1944_J&D|------|------|4.60| 3348 1922 to 1931. .-A&O}b 4.30 |to 4.15 % 
1943__._...J&J| -- Te W Imp 1945__F&A|------|------ 4.60 Co 448 °43._.M&N to 4.15 
Fy 8 1922-1957_____. J&J\ 6b 5.50 sW W Imp 1940.J&D)------'------ .60 Road aR A&O0 to 4.15 
5446 Street 1923-36__F&A!b 5.50 g Rdge 1934-39 _A&O)|> 4.70 \to 4.60 7 | 1942.__.. _F& to 4.15 
440 April 1922____..A&O) -- odnend 0 Dayten 8D 5 348'41-'61M&S3}) 434 jto 441g, | Ses 19 3 ope it 1922..M&N to 4.15 
u beCo5s'22-"46_.J&D)b 5.60 East Live i—4s 1940.J&J\-- ----|------|4.80| Altoona—4s 14. sa5 95 
bm 1939_.M&S) ----.-.- Elyria 4s 1922 to 1923_F&A|---~---|------ 5 | ds Bet 1036 opt 916..J& 95 
Fridge 1928-37___A&O}b 5.50 4s Water 1924 to'’38_J&D)> 5% \t0 4.90\7, | Highway '37 op '32 43 95 
Chartoste- see &Sow' i c<sces 5a W W 1929-1946 _J&sib 4.90 104.507 | aivens'l D 48°22 to’35A&O 95 
1 1923-46___.F&A)b 4.90 *FindlayCitySD5e'22-275&4 -=---- |------|5 || Bethlehem 8 D 5348 1928, 
35 s Fund 1923-290_._F&A' ------ 0| Fostoria—4s 1925_._-_- §|------|------ 5\4| _ °80, °35, "40, '45, °50- §J&D|b 4.40 |to 4.25 
5498 1923-1930-____ EN) ------ *58 W W Imp'22-'40 M&S| 5.25 to 5%) “|| Braddock 4148 '22-'44.M&N)b 4.40 |to 4.25 
5 1931-1948_...-. M&N)6 4.85 Franklin Co 48 '22-'25. M&S)|------'------|5\% 48 1922 to 1935_-_-_-- MAN |b 4.40 |to 4.25 
444s Water Mar 1935_J&J ------ 58 Fl Emerg '22'°29.M4S/) 5.25 t05.10q% | —3 4s 929....J&J\b 4.40 |to 4.25) 6 
4 44s Water Oct 1 °41_A&O ---- -- *5 4sH '25-B85F&A\ 5% |t04.90 0% || 49°37 opt'l7 tax-exm.J&J| 93 95 _ 
Dur "41J&J|------ Hamilton Co *4%s '43_F&A\------|-- ----|4.75| 4346 1930 35-40_..._- b 4.40 |to 4.25 
wa 4448 Fund 1922 to 1940___'b 5.25 43 Oct 1 1939..-A&O} ----|------|4.80|C D 4448'32-'87-'42_ |b 4.40 |to 4.25 
5s Water 1923 to 1945.J4&J/> 5.25 HJ'ne’36.0p: 16 J&D)------|------/4.90| Kaston—3i4s 1928--- b 4.40 |to 4.25 
58 Fd & Sewer '22-’39 F&A > 5.25 fronton 434 W W 1936 J&D)------'------ 514 | Easton 8 D 48°24 0p'24 F&A; 94 95 
Granville Co—4 4s '39 M&N ------ a 22-'30- A&O|> 5.10 104.9017 || Erie—4s Street '’22 op’11J&J) 95 | 99 
reensboro-—~Ss "30 J&J| .----- eae Ock a A&O}------ ----=- 4.35| 4% School 19 -A&Q}) 4.35 |to 4.20 
58 Aug 11942 W____- EE cs-a08 | nes = atl ASO b 5% 04.707 48 Ref 1934 op '24..S&J|> 4.35 |to 4.20 
43 Water-Works 1954_J&J' - - - - -- | “anual Co 58 1934. M&S|------ ------ 5 || Erles D 48 1922 38....F&A)> 4.39 |to 4.20 
G reenville 5s W W ’58.F&A ----- - | Lima 4s Sewer 22 to "250 we-e-2 -7---- 5 ‘ s 1922 -1937..-_.. b 4.39 |to 4.20)'% 
6s Water July 1922-24J&J) - - - --- *6s May 1925.._._.M&N secure ope ene 10 s Jan 1 1936-1946 isan b 4.35 |to 4.20 62 
Iredell Co 5s Aug 4 68.550 ------ Ps 43 Oct 22-Oct'S0. A&OQ|o oO ie to 4.70, % | Fas te Co 48 Road '26. b 4.35 |to 4.20 9 
Lee Co 58 Road 1 ET wor ade s Ref ’30 opt '25__A&0}- =o 7 eee is Siwcodse 6 4.39 |to 4.20) % 
Lincoln Co 5s 1043 . "48J&J ------ Lora n ae 1922 to 1932__J&J b 5.10 to 5 To | ry HE aa 
53 Bridge 1937-1951.F&A ------ *59 W W Ref ’22-'27_M&$|b 5)4 105.107 || 49 Aug 31 1926-32...M&5S)b 4.35 |to 4.20 
Mecklenburg si *6s Fd Sep15’23-28M&S15)--- ---' ---=-a[6, 10; 48 Pub Imp 22 to ’36 M&S)> 4.35 |to 4.20)'7% 
6s Ref Nov 1950_...M&N } 5.25 - | Lucas Co 4s C-H 1944.M&s|------ ------ .60 Johnstown st 1988. LESS b 4.35 |to 4.20)% 
Pit 5s Fund 1922-1936.M4&N 5 5.60 *5 4s WatSup'22-’30 M&S) o. 10 ” 4.90 % 1925 & 1930......-.. b 4.35 |to 4.201% 
434s 1943-1947__...M&$|-_-...-- 0) Madisonville (in Cincinnastt) | “1080 0 M&$)b 4.35 \to 4.201% 
Pitt Vo Se Fund June’s9J4J'______'___--.5.20' Se 1932 opt 1922. - oe caenna ti — 1m 4a 1944FHA'b 4.35 | t0 4.20% 
b Basis. /f Flat price. » Nomunal. 
: Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1931 by municipalities in 


that State are subject to taxation. 


Bonds issued prior to Jan. 1 1913 are exempt from taxation. 














































































































































































































54 STATE AND MUNICIPAL BONDS (Vou. 114. 
To | | r To 
Bonde Bia | Ask Net. Ie Bonds Bia | Ask ‘Net | Bonds _Bia. | Ask. Ne 
ancaster 36°38 opt’28.A&0|5 4.35 to 4.20% || &nox Co 58 1930-1945______ __..__|_.....| 4% | Lee Co—5s 1923-"41 7G b 5.60 to5.15% 
8458 Sewer 1934, ---MA&8|p 4.35 to 4.20\% || Kmoxville 58 1940....M&N| ~~" ~~ """"-~| 43 | Lynchburg—ss '26 op__J&d ‘s bso 
pone ved he erion Tp 4s,449.4 46 4.35 |to 4.20% | ee coe aka © | 956\% | «9340 Bet Sune t Some. ers ENR 
Mel Pisa se AMEN 133 (04.20% | Aoge Punded &e 1987 JeD"-~--~"-----|4'gh, 4340 Pub Impt 1940--gag|-~~~-~/-=27-7' 0 
Mere Cover seat want 113104 387 | Semmens eed SS SAE at amen cage ao 
“eee d fan 1951 1987. .J&4 93 | 99 |---| Memphis 8 July 1954. Jé&d heats Parents Newport News rr 48 J&D pemame MERCED (Gy 
geenencce 109 | 110 |--- "1987. e220 Stor ekicr F AL [ne ea 
8s May 1948... -- J&Ji 99 BE pees 5s River Term '23-"48A&0}, 5° to 4.60 % 4s Btrect Nov 1 1941 M&N) ma SARE, 4 
artes tee Se | oe | 27 Audit Mkt'25'49-O&J, 57% to 4.60 % | Norfolk—5s Ren 1923-J&D/-7777_ eeerse 
‘EOF 98 99 — nding ~ | : 5  aewee et Fae coon a 
‘s sn comsisies &J| 98 oe 4 al 8 yay: 1930_3&J|-~ ~~~ =|"7-*- 4°30 58 Municipal 1949_.F&A\__ petite "isa 
és Jau 1 1946__..__-.- J&J| 98 ie Oe 4cgs St Impt &c ’46- —_ aps £49 --""\4'69| 58 Municipal 1969 __F&A|_--- |” 4.65 
és Nov 1 1966.....-.. J&J5| 98 99 She 44s Park 1947.....5&J)) =| - ~~~ "14.60| 48 one Impt’42Mé&S' | 45 
3348 July 1932 -seaeeo J&J 98 99 “<< 448 Street 1947._.._.._..M&S oe Aaggd PEE 4.60. 4143 Imp July 1940__J&J Peep ies . wate “eee 45 
8348 July 1 1934.__-_- &J} 98 90 |... SFRO Betesesececcecs ea alls "777" 7\4'60| _ 48 Impt March 1936.M&S)_ ~~~” ‘<abes 470 
P 8 D 48 '24’'43_ _J&Jdb 4.30 10 4.15'% 4348 Park 1959..._-- eaen- ~-~\"""""~\ 4'60| Petersburg 4448 1952..A&0)___ ‘Kiet ee 4.70 
4s 1923-1942_..._.__- Jib 4.30 ito 4.15) % | 4s Water 1933__._-_. Se eS be _14, 80 | Portsmouth—4%s1940F&£A' ‘heabeetuae 5 
Pittsburgh—4 }4s'22"50J&D |b 4.30 |to 4.15|% || Memphis 8 D 4)48'59-J&Jd__ | -==- 4.60 | 548 Aug Ee ' . thatste raal 7777 Sapa 4 
4s May '250p'10-'22 MAN |b 4.30 to 4.15/% | eee eas pate OW ur git le erate 5 
4s 1922 to 1927....- M&N > 4.30 to 4.15}% || 58 March 1933...... M&S __ | 4.80 | & Sew 1938_J&J\ pee 
- 1923 to 1989-----J&J > £2 t0 4.15/% | tgs Sewer 1928.----AKO. 5% | 404.60% || . 58 Water S966... ceon ae pean 5 
8 '22-’38 taxable. 30 | 15\% | sGewer 1008... Aso § i  ° | Tt @ Ret 1638... jean -* peste ares . 
Bie Apr '22 to’ ) A&O b 4.30 to 4.1314 8 Street 1935..... a9 ender: ober Per Richmond— ° ae as ih Aaa eee | what 5c 5.28 
ema aeree ae deae £20 0131) | SH mu a RO am ono) AF Hag tene. ddl | 8 
— ; .30 |to 4.15|% enn °24_.M&N| ~~~ 7|77 7777 wetG t> £€:° @eece ~ pion |no---- 
45 1023-1928 -._- M&S} 4.30 |to4.13\% || 48 Sewer 1927_.-_-.. MEN |------|------| 5 || Ge July 1 1080-.- eo)... ---|------ 4.60 
48 1926 & 1931_.---_____| lb 4.30 |to 4.151% 4s Water 1928______- —_ apasanigad etapa “13 | 4tgs Sté& Pk RdSep’ '29_J&J|- ~~ 7” porerr £60 
ton 448 M2941 PF eA b 4.50 |t0 4.35|% || Putnam Co 4}48 1941_July1)_ 2 | 5.40| 48 1922 to 1930 are ughale pes Peer es 4 60 
58 1922-1950_...--- F&A b 4.50 |t0 4.35|% || RobertsonCo4s’4lop’31_J&J_— | “'540\| 48 1938 to 1943______ Nae tec ‘eget 450 
4s 1922-1937__._._- M&S b 4.50 |to 4.35/% rr: Co—4 4sSch’41_ 7.°-°"* nee a 2 (TSBs ld eee 
serant BD de'23-96°33AG0 ) 4.50 t0.4.35|%, | 58 Beh 1979, 1030, 1949-7 ~7 77 |777777 18) 8 Bae Jeg) -222-| 22-2 4.50 
8448 1922-1932______ b 4.50 to 4.35|% | TEXAS SRE igg Nin ue ate iat nen 44s Ref 1936_J&J.__ sears 175 
Uniontown 48’28 tax-exM&N b 4.35 |to 4.25)% | Austin 58 1922-1942____J&Jb 5.25 to 5% | | sSt Impt May 1940___|__ were: 4.75 
= 1 8 22-34 man < b ie ito 4.25) 7% re stat 10st tone naa 5.25 to 5%, 1 13 Pub Bldg 1941_M&N|_~ ~~~ |~7 7777 4:75 
es- s6'28-F20F MAD $75 04-250 || menemnens Se Eben BECAMs free en 5% | 4349 Pub Bldg 1944_M&N) 7 ~7~- ee 4.75 
4s 1922 to 19 J&J b 4.50 Ito 1 4018 58 Water Works 1954. meee 3°25 |to 5% ‘stafford Co 63 1943 -3&d setae | PEI, Ie 550 
Perry BO to 4.40/7 5.25 |to 5 46 JaTi 5 ao ca ik 
tigelmp ber iiasAgO b 4:50 104-4012 | 48 1062 OPE 1088 sage? 8-28 |t0 8% 75| WASHINGTON |) 7) 10 °15,% 
434s Imp 1940-1945 -_J&J b 4.50 |to 4.40/% | Dallas—5s 1931-....-. ee 4.30| 63s Gen Fund 1926-1940_J&J 5°4.65 to 4.50 % 
Wmeport 8 ’290p’09M&S b 4.30 to 4.15\% | roo Aug one bias RRS RE ip egN 5 || Aberdeen 54s '22-’31__J&D 55 > t yA 
York 448 1924-1943. _F&A b 4.30 to 4.151% | 5a 1922. "apenas M&Nb5 5.25 to 4.70 % | Bellingham 5s 1926 “440. 34% 0 5% fe 
York Co 3348 1922-’32_M&N/b 4.30 to 4.15\% | s Sch 1922-1952.M&Nb5 5.25. Claas Go ha "an om *hh dan th nn 
RHODE ISLAND ae igs 1924, 1928, 1938, 1939, ef aheetcty Everett 38 July (P1931 ak aa pone _" 
- nst 1965....M&$)------'--.---| ---. 1942, °43, '44, '45_J&Jb 5.25 to 4.70 % | 58 June 1936 ae. .. ours 5 
8}<s gold 8 H 1934____- J&J|._._._ _..___|_--|| 48 Water 47 op '17._A&O 4.70| King Co—5s 1928____- TY | rr Be 5.30 
l—3348g 1930_--M&S|_ 904 _-____| ___||_ 48 School 1922-'51_-_J&Jb 5.25 |to 4. 70 % 58 C’t H 33 opt May. wae: 
Cent Falls 48 '22-"30__ F&A\b 5.50 to 4.75\% | Dallascot ee 10’51Apr10 sete: Ry a Road 1 4935 = F&A FPS Berpiae 5°20 
B Prov’ce 4s J’ne 16°47 8&D} 89 |------| ---| Bdge Feb 10 ‘game haere “|  4igsHarb opt 22-30 Novl|______ ewes 5% 
obnston 4}48 1925, 954 op 1924 nie nil Re ee 4% | Lewis Co 58 1923-32. ..M&S|5513% to 514 % 
1930, 1935, 1040... _.M&N ee 60| | BtPagosaw W Pure ‘50. Ato a 2.2.2 5.50| Pacific Co 444s July 1°28-'36 bess * 5.25 
- ane ae @ JO ieee a AS ur ea? eee eg 
ewport—4}4s '22-’°39 M&S\>b 5% 104.35\% || 5s School eShop , (elem aie eyes | * 4 yy oy Mae: ew ~~ B53 12% 'to §.20 
63ssJune 1 1922-1958... |b 5% t04.35\% | 58 Imp Aug 1 1948. F&A ee 8:50| _ 4a Ret 1926 opt 1916.Més\ | >> ° 5°40 
és gold 1927________ FeA| 96 |._.._.|... Fost Worth— =f” ya __ || Port of Seattle 5s’22 ’55M&S b33Z % lta Bis % 
és May 15 1948. - _ - M&N| 92'4......|---| 58 Apr 1951 opt ‘B1.-A&O awe 5 | s Jan 1923-1955- ..d&J|b554 % to 312 & 
8348 ¢ High Sch 1954 J&D) 83 ------| ---| 58 1929-1934____-__- I&Db53%% to 5% ° | Seattle—se. 1922-1930. -J&s|b31¢% to 5%) 
wtucket—4 14s 1950_J&J| 9814 _.___|__-| 58 1935-1959_______- S&D 154% to 5% | 63 L& P Sys 1927-41-A&O|p 5-50 Ito 514 % 
4340 Sewer 1952... J&D) 98'; |---| 44gsStimp'4Sopaft.'28Jes 8 8) 8s Stee Bower 1027....ma6l |? © 5:20 
és a ne 93 |__.___|__.|| 4}§sSch’49 opaft’29_J&D____ __ vex | 5 Water 1931.....J&d\4h 5.50 to 
8748 1922-_-_-__ 99 | | 48 Refunding 1941 s&s angels e mets is Hs a pg HT 8 b 5.50 \to 5. 20 7% 
Providence 4s 1027 ZIZA&O) 9616 ~~ | --2| Galveston— ee Gaptaata By Oat teat ere aD inl’ © {°° 5-20 0 
és Jan 1 1945__-.___- 94°" "> ~_7| 27 "Se Lim debt 1932-1936 J&J | 5.70 April 1 1929 A&OlL 6.40 lta & 30 _" 
hy Poy g SE 93 |. 2-2] 221| ge Grade Rate 1944. .A&O 227222/272227 5:60 Seattle SD Nol 44034 MEN| 0710 |*0 5-20.26 
84s Sch & Br1929_-_M&N| 9244 -..___| _--| 5a school 1922-1954.M&S ______ peTtagt 5.60 3 Mar '22 to '31._M&S\, 5.50 to § 20 % 
as Sem & imap 1990--RN) 8915 ------|---| 88 1093-1066-- --.._ AKO --...- ‘sedis 5.60 | Snohomish Co5s’31opaft’2i|. |”. 5.40 
Westerly—4s 1927....M&S} 9514 ____|_--||  4%s Grad &c’480p’28 J&J____ | nab 3 a nts 58 Park 192 ee aie 
8}48 Water Feb 1929_.F&A) 92 |...) ---| sent Se ee 90 A4&O ...__. whee: 5.60 ” Ze 3 Bdge Const 1931 J&J|- ~~~ =~ |7 77777 5 
Woonsocket 44s Fd ’"41J&D 9814 _ ot al oe Galveston Count eS, cai Po ee : - Water 1935 J ao carat chee 3 Oe | 233 
6s Fund 1924-1935_.M&N |b 4.90 10 4.50'% || 5s Bd Apr 10 Sop’31A&0 | 5.70 ao ee Bae**o-*}------ 49 
on une 1000-1063 - “MEN |---| ==. sees Harris Co 49 "47 op /17-A&O~~ 222) .22227/8:20 3 Bridge 1922-38. -J&J/53iZ% to 5% | : 
— _....| ---!|; Houston— | | 
58 ded 1922-1959_A&O|b 5% t04.50% | 88 Sew Nov 15 1939_M&N gg is Water July 1 1925_J&J)__ | | 54 
és Fu 1947__ &0| 91 5a RefOct16’410p’31 A&0_____. wu . A SpokaneSDNo81 4¥4s'29J&5)_ | 5.1 
Shiga Wet Way 131 WEN] 9036\-2 222) a eRe ee ee isas is aaz|° || Soke Mom J 1081 ----Sen|------|------ 5.20 
UTH CAROLINA | 4%{3 Sept 1922-1952 M&Nb 5.25 t 2 | 48 Aug 1922 --.---P&A)__ | |... -|978 
6748 Blue 1028... -—_- _ 9514 98 |---| 4%sOct 26'380p'28A&O..-___|. — 54% Tacoma — ts 22-83. °° J&D b5 4% ar 
4s d 1952 op 1932-J&J/ 90 ---- -|-5:|| Port Arthur 58 1922-56 M&Sb 67% to 5.80% | 3 Lt & Pow 1920..J&J|..-°|° °”*\5.20 
4s 1928 isa eag aetagdee er San Antonio—5s’23-’’53M&Sb 5.10 to4.70% | Refdg 1931....A&0|____-"|"""7~7 520 
Siete sage---—--AkSl------|------ 8418) ba ome 098 u9,---MMaSs 6:10 woa'zai | Sie Jan E seag, Se |-o-2 220-16 
de Refg '38 (tax-exm).J&J|_-...-|....../5.10| 58 St Imp Dist No 2 1043.8 5. - ita | WEST VIRGINJA | 
Cheraw 58 "52 op '32 _July 1 CPP BRE a 5.50 San Anton 0 S D 5g 56. F&A to 4.70 eo 5s eee 1927-1946. J&J b 4.70 to 4.50, 7 
Clarendon Co— | Tarrant Co—5s Road& Bdg | ea) ot oe tows oe peer PRSTOT Se pee a 
6s May 15 ’36-40 M&N15) ------|------ 5.50 Apr 10 '52 op '22__Apr 106 5.10 to 5% | oe on eat S op A&Oln 5 20 ---,| 
Columbia 5s Ref 1941. M&S _.....|.2.... 5 || waco—5s Nov 11934. M&N hed ae cn te A 53-A&O\b 5.30 Ito 5% 
44s Water 1945____. et ee See 5 | 5s Sewer 1937 > eee | tty + a 5 \Cc larksbgS 41 op’21M&S8)___...| _ _-- 5.10 
ville— Lost weeciuinecacs 5 || 86 Water- Wks 1942___J&J EAPO Pag, abe es sl Hancock County—5s Grant 3 
Se Street 1942.._____ ET int ditt dA tid ..--|5 || 48 Jan 1 10: it ek Oe j-sve~s 5 | Road Dist °46 op (32-M&N)__-_--|_____. S- . 
6a Water Se ee Be Lt ee Wichita Fall guerre s oe ee ee Huntington 58 ,1944-_...Oct osea-e eee 
ville Co4s'40-85J&d = || © scnita Fails 6s 1950MaN\------|------ 5.25) Martinsburg 58’430p’29 Decl) _____- ~ “15.20 
ya > ea pega: 5 i * Feb 10 1960-F&A 10------|-..--- 5.25 | MercerCo5s'440 ot ALO bate popetes > 
Rock Hill §8 1951 op "Si-Jéy|--.-.-|..---.|5.75| ONT Otaq  PORe * | Parkersburg 48 Wat °29 June) ---..|.-----18-28 
alle eas iopbet baa 8 || $248 April 1 1941-..-.A&O------|-.---- 4.05| Wheeling —6e 1924 op-_Nev\ --272|-7727.) 5 
evartanburg County — I pees | : 6 Capitol Bla a+ A&O Coser come ee eee ers s Bdge 24 op 06_July -_- = - lg aay 5 
iy 5 OD ae sb@eovelonneeou 5 g Road 1 39 B J&aJd Sapeereet a ae ee 4.4 ts a eee Atanas “ow 6 5% to 4.70/70 
OTA | > “3% ttiyee ° Bape What ete 4. 
se Rural Credit '33-°40 A&Ob 5% |to4.90% || 4a Canital Bide 1034 J4].... 00777 -40 | Appleton 44s 1923- 32. F&Aib 5%\to 4.50 % 
saris test ar acihcl? £7 0.17, | te Gant Bie $68 gay. tO Rida antiaeae ae Men Ei 8 
fe June 1 1924-'39____ J&D)b 5.10 to 4.90% || Bo Ri af ‘aopeal... |------ 5 || Green Bay 44s '23-'33_J&J'b 5% to 4.50 % 
te Highwa 94-98. A&Olb 5.10 Ito5% |” | Raine rpg sSch save’ -2----)------ 5 6s W W 1922-1935. M&N|./”|*° 4-°° yi 
¢ ural Credit 1030-J&J|.----|...°.|4.90| 28 age Refunding ‘odd TaD. |------ 4.80) | G9 W W 1936-1960.-M&N)__-.--|7777 | sae 
een 4}4s cy . | Se 2ST 5.25 3 Ref Wat 1933..M4&N\_____- | hy et hate. 4.80) etrerson Co— ; . | 
Sioux Falls 5s 1 EI: SORES ial 5.25 Og ‘eo D 49 °220 "12, J&Js vee oe on te 5 58 1922, 28, '32,"40.A&O|b 5% to 4.40 Zp 
Sloux Falls S D pa EGS OS 5.20 t Lake City reve "24 S&J b 5 25 |to 4. 80 : LaCrosse4 3 '320p' 22. -F&A\b 5 /o'to 4.40 op 
5448 Dec 1 6 AEE FS 5.20 —= Ref 1922-192 _M b 5.10 0 a 4s Water 31 op 21- J&D) b 57% '\to 4.40 A” 
TENNE owed 5 Pe Be a rate 175 ‘to 4 75) Madison—4s Oct 1931- A&O| siian aad al ee 
peter tna | aaa ish Mls ie Heh Rae: 
"eaters 70 |t0 4.407% || 4s ref 1934...._._M&Nb 4.90 to 4.60/% | | 0 Ss ’e 
434s 1938-1955... -J&d\b 4.70 |to 4.40 % | og 25 opt “15. : 9 58 1922-1939... ....- J&J)b 4.80 to 4.35 
és Ref 1922-1955._.___- J&Jib 4.70 |to 4.40 % | salt Otte Cire wialks.... |. ----|,9, | 58 Jan 1923-1940- ...-J&J|b 4.80 |to 4:35 Zo 
4s 1932-1953... ...___. J&Jib 4.70 |to 4.40 vA | a Feb 1.1932 FEA -e----|------ reed 5s July 1922-1940_...J&J'b 4.80 to 4.35 9 
Blount Co 58s 1926, | 5 Aue 1 1933 Bie ee F&A , oo ae ee wie hed 923-1939 -7ece J&J\b 4. 80 to 4.35 
1931, 1936, 1941, °51_J&J|_..-.-.|____-- 5.50 Salt Co 4%s'260n'16 F&A... “|-e-9~« -85 | ph Ay a gen eral 4.80 \to 4.35 
Chattan 436s 1937_J&J|_---.-|_----- 4.75 Ai ne recap apie ” Th ages eq, 7 A at yw 4 b 4.80 |to 4.40% 
534s ref Apr 15’51 A&O 15; -.-_-- .--. |4-60) 4s a 1 py 1949. _A&O lo weuxce -? s’ 3 25 5 4.80 ito 4.50 9 
+68 Park 1042. -_-M&N/------|------ 4.60| Middlebury 4s°410p'21 MEN! 90 |.27277| 772 | Qankosn tse 23 BOLF&AIL SoC to 150% 
24, 99.34.39" ; ae Rutland —4s 8 g 19 1924... M&N PR “am 4s School 1923- 1923. F&A)b 5% to 4:90 2 
Cumberland Co 5s 1956_J&J|__....|---__- 3 41_--.-.. 7o to 4.4 
Soe ny yy Sf | i 797 da deterred ctfs 18 Ee a ---|| Racine Co 48°23 to 23. F&A)b 5% to 4:90 % 
G Co 5s 1940__.F&A}------|-- 228. bel ts Mitte ab ooo ge 3OSO- 19M - cores~panale *2e |t0 4.30 9 
Hamilton Co 5s 1985--A&O)-..---|------ wa a | 87 | 90 | ees tans tae /o 
Se April 5. ..---A&O}-.-.--|------ 4.60| 38 Funded debt 1991__.J&J} 6654'_____- ~~ || 1933, °35, '36, °39_..A&O\b 4.75 'to 4.50;/% 
rit CH & jail saasaie ------|------ 4.60 | Danville—4s Refg 1931_J&J'-- - - -- oheweae 4.% WYOMING | 
seat iehs ecece 4.60) 434s Ref Aug 1942. F&A\_.-__-|_--___/4.80/ 68 Pub Bldg 1922-28. __July|b 5.75 |to 4.75% 
Cheyenne 5s’'31 op ’11 F&A!_____- enw: 5.40 
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Surplus | Gross Surplus Gross 
Capital. | Profits. | Deposits. |Par.| Béd. | Ash Capital. |& Profits.| Deposits. |Par.| Bid. | Aeb. 
Birmingham— s $ $ | Per |share. San Diego— $ $ $ Per |share 
Amer Tr & Sav Bk. 500, 460,974! 8,863,271) 100) 150 (175 First National Bank] 1,000,000] ¢275,190/#11284,393) 100}....--]-.... 
Birming’m Tr &8-| 600,000} 707,814 12,126,007; 100) 280 (320 Merchants’ Nat Bk} 250,000) 622.457! 3,413,430] 100}.....-]..... 
First National Bank; 1,500,000, 2,166,052,25,102,030 100) 300 (310 San Diego Sav Bk_| 200,000) 522,729] 7,070,492] 100)_.._._]..... 
Traders’ Nat Bank - 50,000. 83,887. 2,605,399 100! 200 210 Secur Comm & 8 B 165.900 49,409) 1,624,143) 100]... -...j...-. 
Mobil | vor shores | Onited States N Bk]  100'008 $10.914|01.772:119| 100|.22222|772 2 
o— nited States 100,000} 010,914)01,772,119| 100]/......]..... 
first National Bank; %800,000 1,016,954'11,135,253 100; 410 (415 SouthernTr & Com- 
Merchants’ Bank--; 200,000; 420,000! 6,300,700, 100] 240 250 merce Bank- -. -- 1,000,000} 306,341/13,228,796] 100]......|...-. 
People’s Bank...--! 300,000' 305,017; 4,960,371} 100) 220 (230 San Francisco— 
American Nat Bank] 2,000,000) 685,590/15,054,865} 190) 115 j..--. 
Montgomery— : Per |share. | Anglo London-Paris 
N 300 ,000 a42,747 a1,158,778, 100; 95 {100 ational Bank__| 5,000,000} 3,421,044/75,705,775| 190) 149 {150 
First National Bank; 1,000,000; 508,443; 3,565,140, 100) 136 {140 Bank of Calif, N A_| 8,500,000} 8,961,071/16,383,133] 100} 192 |193 
Fourth Nat Bank -- 600,000} 117,911 43,570,339; 100) 107 /110 Bank of Italy .__-- 10,000,000} 3,734,324/| 177867710; 100) 199 |...-.. 
Alabama B 800,000 37,000' 900,000! 100! 105 /110 Columbus 8 & LSoc 130,000} 188,031] 2,883,719} 280).....-]..... 
Union Bk & Tr Co- 100,000 106,877| 1,100,704; 100} 175 (200 Crocker Nat Bank_| 2,000,000! 6,152,374/35,829,436) Ll#uj_..---}]---2. 
Don’hoe-Kelly BCo 650,000} 223,242) 2.797,869] 100)... .]---.. 
First National Bank} 3,000,000| 2,204,890/23,468,020) 100} 209 {217 
Apa ato ed ‘7 1,000,000} 611,442/13,359,775| 100! 107 000 
ARIZONA—Nat. banks Dec 31 ‘State institutions latest returns. Humboldt Sav Bk. i gob oon 7374000 17'063'928 M100 “125 rr 
Pr oenix— : ' Per jshare | Itallan-Amer Bank ! 1,250,000) 332,705)11,494,719}_.._| 140 
Nat Bk of Arizona_; 200,000) 252,758 ¢3,280,072; 100} -...}..._- Merchants’ Nat Bk; 1,500,000} 415,703] 8,881,592] 100] 86%] 95 
Phoenix Nat Bank | 200,000) 217,972) 3,503,119) t00} ...-_|____. Mission Savy Bank.| 500,000 67,870] 6,589,519] 100) . |-. .. 
PhoenixS Bk &Tr_| 100,000 we BT FRR. ee aS Security Bk & TrCo 750,000} 369,566] 4,898,095! 25u| 325 1350 
Valley Bank------ ' §00.000! 165.077 4,348,434'.. - ee oe Wells Far Nev Nat} 6,000,000} 5,229,939/54,566,995| 100) 165 |170 
. Anglo-Calif Tr Co_| 1.800,000} 1,021,034/35,181,.361} 100) 155 {159 
ARKANSAS—WNat. banka Dec. 31; State inatituiyones latest returns. Mercantile Tr Co_| 4,000,000) 3,296,120/65,102,798)___.| 245 [{-...-. 
Little Rock— , . Per share’ | First Federal Tr Co} 1,800,000} | 704,014/21,986,761| 80|..___.|.-..- 
am BkofCom&Tr! 750.000 262.312' 8.265.778 28I- Union Trust Co...| 1,200,000) 2,277 ,532/32,853,206) 800/2100 ibe 
ral Bank Y 39'290. 643.242 ee ee San Jose— Per \ehare 
105.707! 1 909.894 100 ee Bank of San Jose_. 300,000 387 ,957 4,785,778 I cauneloowee 
231414! 3'600.739 100] en ee ee First National Bank 500,000} a403,517\a6,571,776) 100)/....../|..... 
37 297) ‘678.717: a opt mnt Rm Security Sav Bank. 100,000 208,270) 2,659,721) 100)......|.-... 
61.042, 1760.201| 251......1..... Security State Bank 00,000 165,717) 1,245,243) 100)..._.. pnece 
ers Co..| 300,000! 83.462) 3.421.002 100|.....-|..._. “~— k.. & TrCo} 500,000) 657,512) 6,851,905) 100/...---|----. 
Southern Trust Co_| 500, 170,724 3,514,150 25/......|....- ockton— 
Union & Merc TrCo! 400,000! 360.079! 5.610.715' 100|____--|_.._- City Bank-----.-.- 400,000; 217,712) 3,418,730) 80). . ~.|----- 
W B Worthen Co 200 .000 300.437! 2.112.748 Comm’! & Sav Bk. 500,060 313,630) 5,463,488 cele eae ebleneee 
Pine Biuff— ate y ; ‘ : | on "Ber share. First National Rank 200,000! a312,579! a965,593! 100'. .  .'.-.-- 
Oltizens’ Bank~__-- 200,000 se SE OF RS ee ee 
CottonBelt S&T Go| 100,000! 80,197! (781.927, 25|...-.-|_._.- CANADA—See last page. 
Merch & Plant Bk-| 175,000) 236,892 2,147,441' 28)... .-.|..._- Pee a 
ons Nat Bank 200,000 283,972 t2,570,791 100____..'__.__. | COLORADO—WNat. banks Dec. 31; State institutions latest returns. 
: oon atcbeste Colorado S Per share. 
SCALIPFORNIA—WNat. banks Dec. 31; State institutions latest returns. Colorado fav OF k 50,000 195.7711 1.902.327] 1001. .... 
| ; Colorado spss N B. 160,000 102,590; 1,441,716) 100).. ...-]. RA 
Berkeley— | Per share. | Exchange Nat Bank) 300,000) 241,177| 4,916,877] 100). -.-.]... 
Berkeley BkofS&T 466,300 583,913,11,221,994 5 eka First National Bank} 300,000} 529,509) 4,963,747] 100]. ..-..]... 
Ptreat National Bank 300,000 343,574) 5,358,922: . |} ..... bs Colo Title & Tr Co- 300 ,000 101,477) 1,558,778} 100). ---.. 
Denver— “as Per share. 
Fresno— Central S Bk & Tr. 500,000 297 ,494] 8,287,707] 100).._..-} . . 
Fidelity Tr & Sav_-_| 1,000,000) 622,407) 8,468,299) 100 ep. wae Colorado Nat Bank 600,000} 1,776,272'26,892,140) 100)... }... 2. 
First National Bank 500,000) 4975,179'¢8,341,595| 100! ...--.|..-_- Denver Nat Bank-.| 1,000,000) 1,493,179|18,909,731) 100)......}. o- 
Growers Nat Bank_ 200,000 SED EE FEE TOs ee ddedl cn scotlanbuc Drovers Nat Bank. 200, 35,399 | ES UREN |S ia elke 
Union Nat Bank - - 180,000; a314,330 23,586,799; 100) .....j...-. | First National] Bank] 1,250,000) 1,055,292/27,231,793| 100)... ... oe 
Globe Nat Bank... ’ Be Test DR oeEet Ehlodaeléde<eca asa 
Los An eles— Per |share. | Hamilton Nat Bank 350,000 131,429] 5,465,995) 100)... iain 
Oltizens’ Nat Bank 1,800,000) 1,458,764 28,880,207! 100; 282 |____. ] Merchants’ Bank_- 125,000 ve ah RA Ras) 
Commercial Nat Bk 500,000 407,012 7,272,732! 100) 199 ‘225 Stock Yards NatBk 250,000 t89 ,.779| t1 ,649,669) LOO}... 2.) .- eal 
Continental Nat-__- 300 ,000 76,009 3,857,762 hen Si olss omnas U 8 Nationa! Bank~ 400,000 297 ,637|12,327,792] 100}... apy * 
Farmers & Mer Nat 1,500,000} 2,488,917/30,958,677) 100) 315 |__-_- Amer Bk & TrCo.-| 800,000] 398,777] 7,606,773] 100]_....- od tid 
First National Bank! 3,500,000 4,165,497 /|59,288,288/ 100) 450 (460 Bankers Trust Co__| 1,000,000 Be ee: Re eel sndinccocedlebue 
Guar Tr & Sav Bk_} 2,000,000) 1 883,967 |32,487,171 TS BRP Eee Hibernia Bk&Tr Co 100,000 43,617) 1,343,729) 100)...-.. Pee seh. 
California Bank_.__| 2,000,000 622 .071135,442,092! 100!) 198 j{..- 2 Guardian Trust Co. 240.000 32,971) 1,107,842) ....).....- pe 
Merchants’ Nat Bk) 1,500 000 604 ,774/28,862,279| 100! 180 [190 Home Sav & Trust 200 ,0OO0 146,679] 3,825,993] . |i lle ae 
Security Tr &8 Bk _| 7,220,000) 4,380,757}139,338,995) 100} 270 |280 International TrCo} 500,000) 793,441/11,947,791] 100)....-.]. — 
Hellman Com T & 8; 1,425,000 526,503)36,429 968) 100)......}|...-- | Interstate Trust Co 200.000 100 ,407| 2,839,709]... -}..----]- TaN a 
Citizens Tr & 8 Bk} 900,000} 552,577|18,929.974] 100] .-.--|-..-- Leadville— 3 Per |shere. 
Los Ang Tr & 8 Bk_} 3,500,000) 2,289,170.66,381,472! 100 Fi eee American Nat Bank 100 ,000 29,070 532,020} 100}...... i tae 
U 8 Nationa! Bank . 200 ,000 155,844) 2,399,289} 100; 160 (190 Carbonate Nat Bk. 100,000 32,400} 1,216,400} 100)... -. ep 
Union Bank & Tr__} 1,000,000 189,812) 7,266,322)___.] 1384 j-._-- Pueblo— 
First National Bank 500,000) 1,105,701/10,265,200) 100)....-.]. we s:. 
Q Oakiand— Per |share. | Western Nat Bank. 100,000 BUR) (iF . | Me PRES arenes. 
eomeras ae eek - : ns = , eae’ ace rete 7 Yh ae 130 .-- | Pueblo Sav & Tr Co 100,000; 200,731) 4,199,739)_...)...... a 
Cen & ; 404, 114,760,724! 100; 190 j{...-. 
ers & Mer Bk 300.000 45,177) 3,556,302; 100 ‘nl diite tiie 
HH ne Savings Bank | sett “167.797| 9.823.723 100) 310 |----- CONNECTICUT—WNat. banks Dec. 31; State institutions latest returns. 
Oakland Bk of Sav | 1,800,000) 1,637,947.42,292.972! 75) 200 215 Bridgeport— Per |\share. 
State Savings Bank 100,000) 216,077} 1,247,915} 100)/__..--j-..--. City National Bank} 1,000,000} 965,620) 7,369,243} 100) 160 j|..... 
First Nat Bk_.-. 2,000,000} 1,989,764|12,480,734| 100) 170 j..... 
Pasadena— :& | sf Bridgeport Tr Co.-| 1,000,000) 400,000) 6,505,757) 100; 160 /|165 
First National Bank) 200,000! 170,767 4,210,909 . | .....J...-. Amer Bank & TrCo ,000} 107,549} 3,705,095!) 100} 170 |175 
Security Nat Bauk. 100,000: a36,000 41,500,000 iGO... -j.---- West Side Bank... 100,000 42,174 982,803] 100) 185 {..... 
Nat Bank & Tr Co. 800,000, 119,712 t4,369,707| ...j.....-i-.... Hartford— “ nC Per \share 
Viret Tr & Sav Bk.| 600,000' 200,183; 4,912,904) ___| ___LL}iL Ll City Bank & Tr Co 600,000} 414,557|12,699,689} 100) ._. |205 
| Conn River Bkg Go| 180,000) 617.734| 2.778.668| 30] 180 |___-- 
Sacramento— Per |share. | First National Bank; 1,150,000) 1,368,904) 8,120,341} 100) 205 |_.--- 
California Nat Bk_} 1,000,000} 447,443/10,704,793) 100)... __j)...-- Hartford-Aetna NB/ 2,000,000} 3,150,974/15,277,723) 100) 240 (|250 
Califorula Tr&S8 BB) 600,000; 340,977! 9,811,172). __/.._-_- |.  e Mutual Bk & Tr Co 300 ,000 66,230) 1,399,111] 100)... ..|128 
& Mech 8 Bk! 350,000; 55,000 4,722,748) 100)......|--.-- Phoenix Nat Bank_| 1,000,000) 1,445,005/13,689,698; 100) 240 (260 
NBDO Mills 500,000 ¢1,170,927 e6,133,704) 100)_..._./}... - State Bank & Tr Co 400,000; 815,397] 6,787,234) 100) 390 |..--- 
People’s Bank. ___-_ 800,000' 220,017 7,267,593) 100)... ..}...-- United States Bank 100,000} 438,777) 3,065,064} 100} 500 |...-- 
Sac-San Joaquin Bk! 1,600 000 153,644 24,064,890; 100/_.__..}..__- Fidelity Trust Co- - 200 ,000 228,724] 2,749,192] 100) 285 !..... 
Hartfond-Conn Tr 
San Bernardino|— SI. in an dizi Miley al 2,000,000} 2,588,092|16,978,040; 100) 310 325 
Oalifornia State Bk} 100,000 FS RE eS ee Park St Tr Co ...- 100,000 42,.077| 1,024,864] 100} 130 |. _.-- 
Farmers’ Exch Nati 100,000) 973,441 41,737,002) 100/).._.__}.___- Riverside Trust Co. 150,000} 267,065) 1,861,621} 100) 285 |__--- 
Security Trust Co. ,000| 480,240) 3,117,995] 100) 390 |... 
Travelers B & TrCo 100,000 47,979] 3,081,992] 100)... -. REE 
New Haven— Per |share 
Bway Bk & Tr Co. 200 ,000 108,847; 2,177,005; 100).._... ee: 
First National Bank| 1,000,000) 1,118,597/10,602,915) 100)......|..... 
Mechanics’ Bank... 00,000} 795,000] 8,755,341] G60/......]....- 
Merchants Nat Bk 500,000} 630,039) 6,145,702; 80)...... ai ates de 
New Hav B« N B A| 1,200,000) 1,830,153) 6,487,927| 100)......|--.--. 
Nat Tradesm’s Bk_ §00,000| a615,917|\a2,676.072| 100)/._..-..)...-- 
Second Nat Bank.-| 780°000| 1,013.472|: 6,246,920] 100]-..--- | coati 
Un & N Hav Tr Co @40.000| 876,907170,000,000! 100!... _- rae 
Se Aa pee. a June 301921. +t Capital is to bei z Ex-dividend, A Ex-rights. o Includes First Fed. Tr. Co. stk. e« Feb. 1921 
{ Dp 7 . 


»e Dec. 29 1920. 


r Dec 31 1919. 


ncreased 
e Apri! 28 
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ILLINOIS—Nat. banks Dec. 31; State inatitutions latest returns. 







































































| ‘Surplus &  G ay tm ty, Foe lp | Bia | 4 b. 
OUrTDPIUS £& sT O88 . e osits. a - 
Capital. | Profits. Deposits. \Par.| Béd. | Ack. r Capital — : ne : 
eee ame: a urora— s $s 7 
$ $ x Per |share. | Aurora Nat Bank.-| 100, 289,952] 2,443,076] 100 
100,000 61,272, 409,897] 100] 110 |-..-.. First National Bank] 100, 211,479] 2,811,201} 100 
1,000,000] 677,987| 2.676.686] 100}....-- 140 erican Nat Bank| 100,000) ¢233,144/¢2,225,961/ 100 
100,000 48,312 527,781] 100 a ante Meret ants Net BE 100,000 223,444 2,106,726 
e a 000 e23 9 el; 6 ’ 
800,000} 260,881) 3,074,352) 100) 140 /|150 urora ¢ 
300, 000 271374 4:609°040 100 175 a A i Tadacgad Bk| 100,000 72,499! 1,194,130 
95,697) 2,910,: Aetna State Bank... 24,844] 2.392,7 
600,000] 975,420, 4.767.466! 100| 265 (285 | Amer State Bank..| so0'ooo| 275.397] 4'020'496 
200,000 247,917| 2,878,910 100) 175 |..-.-- Atlas Exch Nat Bk.| 200,000 38,877] 1,489,778 
300 ,000 144,537 2,910,650 100° 100 105 Austin State Bank. 200 ,000 167,779] 4,815,796 
° Calumet Nat Bank] 300,000) 142,771) 5,227,115 
DBLAWARE—WNat. banks Dec. 31; State institutions latest returns. Capital StateSavBk| 200,000 50,717] 2,521,194 
Central Mfg Dis Bk} 500,000} 410,190) 5,633,632 
~ Wiimington— 7 Per jshare, | Citizens State Bk_-| 250,000] 169,324] 4,208,007 
Central Nat Bank. 210,000 158,994: 1,283,791} 100} 115 {125 Cont & Comm N B 25 ,000,000}18,528,074 282668073 
’ Bank....|; 600,000) 734,169! 9,768,930; 80) 115 |122 Corn Exch Nat Bk 5,000,000] 11,496,799|91,062,001 
Nat Bk of Delaware); 110,000} 179,024; 1,176,199) 100) 175 (|185 Cosmopolitan 8t Bk} 500,000 196,727] 5,811,944 
Union Nat B ace 203,175 782,292) 4,685,189) 25) 88 93 De tors State Bk 300 ,000 230,272] 4,406,717 
Delaware 82,700, 274,457) 4,869,748} 100] 140 {160 Drexel State Bank.| 350,000] 268,209) 7,121,721 
Equitable Trust Co 000} 800,000; 3,625,952) 100) 285 |295 Drovers Nat Bank-| 1,000,00( 321,881113.094,922 
Becurity T&48 D Co} 600,000) 830,537) 4,562,818) 100) 245 (255 Englewood State Bk} 200,000 99,242] 4,015,038 
Wilmington Tr Co-_| 1,000,000! 1,138,472'10,865.116! 80) 114 '120 First National Bank|12,500,000| 16,268,712] 178346491 
- First Net E lew’d 150,000 . rth rte 6,077,177 
DIST. OF COLUMBIA—Nat. banks Dec. 31; other inate. latest return oreman Bros ,500,000 35,122,213 
pets ole oe Garfield Pk St 8Bk| "200'000| 80000] 41255407 
Washington— Per [shore Halsted St State Bk 200 ,0OC 110,709] 1,864,716 
at Bank) 600,000) 347,277] 4,050,821] 100/.____-' Hyde Pk State Bk-| 200,000} 198,507] 3,699,927 
Columbia Nat Bank) 250, 341,844] 2,665,231 oy Independ’e State Bk 200,000 87,798] 3,600,705 
ercial Nat Bk] 1,000,000) 419,149/11,535,957 133 /|150 Irving Park Nat Bk} 100,00( 100,594] 3,161,719 
Bank of Com & Sav} 100,000 57,029) 1,174,562 8 i... Kaspar State Bank.) 600,001} 503,590|11,604,045 
District Nat Bank-| 650,000) 451,649! 5.738.961 wee. Beaned Lake View State Bk} 200,00 93,574 4,062,442 
Dupont Nat Bank. 200 ,000 81,792] 2,013,2711....|----<- Lawndale State Bk.| 250,000 158,700] 3,500,117 
Farm & Mech Nat-| 252,000) 331,099) ¢2,157,266 gS Cais Lincoln State Bank 200 ,000 48,897) 2,108,736 
Federal Nat Bank. , 438,542] 4,442,254 170 |186 Live Stk Exch N Bk} 1,250,000} 1.216,272)13,154,667 
Franklin Nat 225,000 182.179! t3,230.792| 100)_.___.'.___- Mad & KedStateBk) 750,000) 292,124) 5,094,427 
at Bank_. y 46,501] 1,594,504 Oe” 6 ad Mech & Trad 8t Bk| 200,000 91,070] 1,625,737 
Nat Bank} 300,000) £360,000 15,031,602 170 Nat Bk of Republic) 2,000,000} 1,675,964/24,784,001 
te’ Bank. 300, 90,/22; 2,073,151 147 |_._.. | National City Bank] 2,000,00C| 1,.631,477/26,453,939 
at Bank of Wash_/| 1,050,000) 695,044! 7,310,324 187 |200 Nat Produce Bank. 600 ,000 299,971] 5,417,789 
Nat Capital Bank_| 200, 277,250] 1,331,149 190 (|200 North Ave State Bk ,000 99,690! 6,867,714 
M -| 800,000} 807,779 11,002,916 gt eer Noel State Bank_--{ 1,000,000} 183,491] 6,016,947 
Nat Bank...! 1,000, 2,587,277 21,636,939 ee eet Ogden Ave StateBk| 200,000 40,291] 1,151,711 
Becond Nat Bank.-| 600, 312,027} 3,818,775 148 (|165. Peo ~ 4 s Stock Y'ds 
Sav&éCom 200,000} 126,051) 3,192,962 203 |230 papery 750,000] 378,409]13,641,851 
er 8,400,000] 2,920,662'21.960.394 a ee Phillip’ State Bank| 200,000} 107,230) 2,072,190 
Continental Tr Co-_| 1,000,000 193,272) 2,705,000 90 97 Pioneer StateSav Bk 200 ,00C 77,209] 2,754,723 
Nat Sav & Tr Co-__} 1,000,000) 1,914,299] 9.385.139 ae . Dhewes Reliance State Bank 300,000 90,177) 5,419,975 
Co..| 3,000,000} 372,497] 4,206,370}_._.|.._.--j_-_-- Roseland State 8 B 200,006 80,707) 3,164,594 
v Bank... 200,000 75,370] 1,449,136]....1 114 i..... Schiff State Bank -- 200,000 181,177] 4,188,759 
Union Trust Co_--| 3,000,000} 707.889 5, 954,136} 100! 118 nd Security Bk} 250,000} 179,277] 4,031,466 
nited States 8 Bk 100,000 90,677| 1,949,094/_._.| 220 j|____. Security Bank -----. 500,000 333,877| 6,403,167 
ash Loan & Tr Co} 1,000,000! 1,668,877 10,847,722) 1002270 290 Chicago Sav Bk 600,000] 262,000] 6,260,117 
LO Bente Bk af Chicago| 2,500°009] 4,562,292|40'581 004 
9 IDA—Nat. ba . ‘natituts ta Oo 0} 2,500, 962, 51, 
R nks Dec, 31, State institutions latest returns. Stock Yds Sav B 300/000] 431.712] 6.558.747 
Union Bank of Chic 500,000 201,877] 4,874,099 
= seger Ln ok | Per |share. | United State Bank - 200,000 81,727} 1,489,341 
Barnett N £ at 850,000 1,150,020 15,391,752] 100/-._._-]____- nPkNBk| 300,000} 217,147] 7,418,498 
750,000 727,226 9,608,972) 100}_.-..-]____- West lewood— 
$00,000, 415,897 10,359,017] 100)...---/____- Trust & Sav Bk-| 350,000) 154,910] 3,498,388 
| West TownStateBk| 200, 135,372] 3,383,976 
1,000,000; 463,477| 7,630,790] 100}/_...--/_.--. Central Tr Co of Ill} 6,000,000}. 2,614,731'67,324,908 
100,000 OO .. tyBk 0 500, 858,870] 6,005,978 
350,000' ¢538,471 ¢4,180,191| 100}..____j_____ Trust Co__|} 1,000,000} 706,940,/12,958,284 
400,000) $40,791) 6,452,462] 100)-2.222|22 2. Citizens Tr & Sav_._| 100, 45,477| 2,331,231'. 
Cont & Com T&8 B/ 5,000,000} 7,413,694/63, O34, 133! 100 —- lowes: 
azora Paine Rees be| , goneus) | snssr, Sreria! ton, 173 176 
IA—Nat. banks Dec. : ’ tuts 6 r - ’ 
31; State institutions latest returns. Fit tr & Bk.’ 6,250,000 8.063. 218! 89'481.797' 100'-- a 
Franklin TT & és Bk. 300, 328, 040, 3,754, 773, 100 195 .-..- 
TreenedDaum ns’ 
300,000 46,277| 325,701 Bank & Trust Coj| 1,500,000} 1,232,919 14,782,715, 100) 400 (410 
1,000,000) 2,068 ,477/19,267,202 Guarantee Tr& Sav; 200, 169,597| 1,795,793 
,000, 693,224! 9,078,278 Harris Tr & Sav Bk| 2,000,000) 4,466,112 34,223,263 
3,000,000; 2,544,694'36,509,796} & Home Bk & TrCo-| 800, 765,342| 7,929,750 
»200,000| 2,237,194!18,848 715} Illinois Tr & Sav Bk| 5,000,000) 12,185,399] 121244778 
750,000; 317,607) 4,529,785 Kenw’'d Tr&Sav Bk "200,000 05,009 4,552,990 
600,000 141/000! 1.065000 Kimbell Tr&8B..| 100,000] 57.330) 1,976,196 
1,000,000; 1,663,976 13,169,446 LakeShoreTr&SBj{ 300,000 91,867; 2,032,411}_.- 
1,300,000) 184,444) 1,364,477 Lakeview T &8 Bk} 500 506,709] 9,138,991 
1,000,000) 1 364,277 2,609,059 Liberty Tr &8 Bk.| 350,000) 112,114) 6,575,794 
Lincoln Tr & Sav B| 200,000} 104,109] 2,320,972 
100,000 45,797| 978,728 Market Tr & Sav... 200 66, 1,326,060 
1,000,000} 2681940' 7.082129 Mercantile Tr&Sav| 400 186,519! 5,388,771 
3,000,000) 2.544694 36.509.796 Merchants L&TrCo} 5,000 1,460,439 86,138,791 
400, 327,029] 1,854,767 Mid-City Tr&SBki| 750 157,912, 9,236,774 
100,000 85,000! 1,400,000 Northern Tr Co Bk} 2,000 4,430,700 42,510,355 
| Northwn Tr & 8 Bk 1,000 381,249|17,201.173 
250,000} 200,000) 2,245,000 People’s Tr&SavBk| 1,000 632,444|13,402,747 
300,000; ¢177.776' ¢909.971 an Tré&SavBk 300,000 329,497] 5,330,384 
, 40,796) 1,306,744 Sheridan Tr Sav Bk 500 248,047! 7,030,748 
Pint Net Bee Col_| 200,000 339° 372. “aa ‘951 . aE ae ic 1 000 773'309 3°459'706 
- ' 998,9 Stand’d Tr Vv , ’ ’ ’ ’ 
ThirdN ationalBank 350,000 454.292. 1,452,990 en’ oy .. aoe ‘Son i a dhe a tar aoe 
Macon nion Trust lies 4 
Bibb National Bank) 200,000, 160,000 »1,000.000 . Side Tr & Sav Bk 700,000 60,224'10,372,774 
Citizens 2,000, 000, 2,544,694 36,509,796 Weocewatr as Se 175,926) 5,625,794 
600,000| 6161971) 8.397.214 igin— 
150,000| ¢141.741 e2.024.792 Bins Nat Bank. - 100 ,00C 46,227} e1,076,623 
First National Bank} 200,000] £147,971) £1,424,704 
2,000,000 2,544,694 36,509,796 Home Nat Bank...| 150,000) 237,426) 1,962,790 
100,000 64,039; 1,080,984 Union Nat Bank__.| 100,000) 740,000) 1#600,000 
000! 151,970) 2,182,943 Elgin City B’k’g Co} 100,000) 245,197| 2,007,707 
527,849) 2,511,652 Home Tr & Sav 100,000 128,502) 1,392,472 
300,000|). 54 788) e855 ,803 Peoria— 
pos aiet 233,340, 1,140,259 Central Nat Bank. 300 ,00C 558,700) 4,246,970 
200, 15,957| 412,165 Commercial Nat Bk| 750,000] £1,535, 718 t7 344,771 
700,000} 884,079' 3,379,044 Dime Sav & Tr Co- ,00¢ 67, 2,886,770 
r 101,931| 734,390 First National Bank’ 550,000 334°427 5,187,792 
, 127,405, 1,751,678 Home Sav & State_| 250,000] 162,797| 2,871,729 
State Tr & Sav Bk- 000} 175,770) 1,395,795 
Merchants & III NB} 500,000) 539,722) 4,764,289 
Tr & Sav Bk_.| 200,000) 440,072) 2,853,444 
| uinc 
Tilin Bank. ; BW 96,274| 2,319,472 
: coyote’ | Hl "lb 
on nka Dec. 31. iker Nat Bank. -- 000 , : ; 
pe hod Mercantile Tr&8 Bj 200,000) 100,000) 2,100,000 
State Sav L & TrCo| 1,000,000) 630,890, 6,607,295 
at Bk.| 250,000) 232,972) 3,590,975!) 100/...___ | ie 
First Nat of Idaho.| 300,000} 312.755’ 5,113,939] 100/_.....\....~ 
nik 300° 000! 121.507 ¢1.942.375' 100'!___... _--~~ 
bd price. t.81920. 6 Capital to be increased. — authorized amount ts la a. z y oom Last sale. dA 
1019. ¢ Sept. 6 1921. » Apr. 16 1920. s New stock. ¢ f oy 1921. » “April 23 1921. f Inclu trust deposits. ranch of Sava 









































































































































































































































































F 
EB., 1922. | 
ILLINOIS—<( S AND TRU 
Rockt Capital Sur pl ] ANIE 
Pn rs - |4 Profits. PRstew- S 
Manut'rs Nat Bk 900,000, «3: sas © ita othe He 10 57 
rs Nat Bani 300, 5 -| Bid. | A wa— 
Rockford Net Bank 400000 £272,004 £426,762 Per _ s se sari — 
t at Bank 250,000 €485.47 e2,143,43 100}... share Sioux Capital. urplus & 
N 7 3 on C Cc is & 
Sw atB 7650 22 e3,0 100 - ont ity— P G 
Thi Am ank. ,000 6.814) 2. 43,433) 100|......|---.- Fontinental Ne rofits. | D Toss 
oe 200,000 e917 ,374 Pa hr ied ee aa low National at Bk 2 $ eposits. \p 
125,000 €55,597 , 05,144 100 AS tei, =e ites Li & National Bank a0 cob $ ar.) Bia 
meee le 500,000 e197 ,691 Ry Ott. 100| ~~~ 2-2)-222- Live Stock Net Bk ,000 e58,013 $ - | Aeb. 
utinols aoe ye 365,292 eet OT 100 “sepene, eae eS Mba — Bk. 200,000 156,412 ee ry ine minal = 
Nat B alBank) 200,000) «13 303-775) tool-2=222272 Security Nat Baik 200;000 123,240 1,545,351 100|-=-~-- wae 
88 , | e 6, ee ae b 7 , _ ’ 0, sea sae eo 
ep'ericid Mar Marine Sane 600 oom 49'7431°3°377'9 Farmers’ Co 8 Bk 250 000 0263:837 2,924 309 Swisene oneae 
a k ’ 4 2 P k ’ 3 , 0 - 
teTr 742) 3,37 2 er First 7\e2 9 siti 
& 500 teh Be 100 sha MAAS 50 425 786 100 . 
' Sav san hon 47 ,527| 7 05 ‘9941 1001... ré $F 1% anh’ b00 17 ‘4221 3.64 706] 100|....~~ ase 
NDIANA—Nat .000 ibd +4 4001780 i bill Se KANSAS— Bk. py Se ont 3 782000) 100|..-- ~~ mentors 
mean 4.002.700] 100)------ =o Nat. ba 72,907| 2,079,745 ams abe 
qa E bel se, cP REPENS ar ee ; |_ forsee _ intl “el ecole 
N ty National Bank 500,000 stitutions latest retur’ Remeacat Commercial Nat} ; State institutions lat a es ae 
6 ’ e Tm x eat ae 
Norah side Bank 590/990) 301.95] $:995-95 : Sys ee returns 
West 8 so Hat sl aes ane 115,000 "935.799 ansas 2 aan, 200,000 657,672] 7.35 
Am Tr & Sav Ba goo'oool 307 70 2'388,925 tCa.| 130'000 pa onal 2'884'170 
Bn 9. rbd. Bk. aan oan 152,217 6,406,725 oe of To 126.411 2,187,004 Dah hy 
& Ham NatBk 00,000] 743204) 169.254 peat Ne ika---| 310,000 Ne i67~ 
1 a 3,204 , ,25 ’ : : 
O14 National Bek” ey tt 4 841,346 Merchants" N Bank te yee 203.877 5 ‘ anaaiih 
People eTs asa $00,000] «31000014 300 Shawnee Stag Bir] | 0.0 ig.att| 8.738.200 
le’sTr &8av Co 300'000 $10.000114.500 poe State Savings Bank 60,000 180,477 $890°397 seal 
mere codes Ow $00,000) 63.4 6,362,1 dential Tease 1000001 63°50 4,041,17 — 
napolis— 800,000 201,622 2'456.994 Trust Co 490/000 63°50] 2 250:000 pow 
Continental Nat Bk 281,779 2,610,755 aw ichite 1000001 178°500 2.250.000 ---— 
Se 08 porta a oa] 1 aap ey) seal oom 
, 41,84 a 1 |---— 
Live Stock Ki 2,000,900 sgh'sa7l 4°48’ 00 wr, ey 7 jeooen 
Merchants’ 2,000,000 1,386.897|20.286 990 Fourth Nat Cons} *"100°000 182,900] 5 — 
Meyer-K Nat Bki 1 100.000 2,398,717 20,286,690 erch Nat Bank. - 1 100,000 246,244 5,830,733 
; ,000,000} 1 7a’ srl aan’ 330 Ranch’ns Bt tcl “Soe aoe 151,372 781,229 
y Bank aaa -’san'oe 848,22 a 00,000 a6'244| 8.781 250 oe 
1,000, 196. 4110,913, 0 South Co 71 8,781 - 
2900 ,000 '977\| 3. 3,634 Un west State Bk 600 297) ‘3 ,229 ence 
aoa te ene eg] BRE) 8 gS Bf 
’ ,67 ,852 tk Y — ’ eine 
BRE Bee a Bee ae 1400000 ms 
399:909| 75.000 1 470.905 KENTUC 9,410) 1602,723 we 
1, "000 516.3 1,885, 93 KY—N hate Aiea? 
’ ,359}12 ,645 Cov at. ba Mat 
750,000 Hh Se 3377. ,259 Citi oe nke Dec. 31; Stat «ooo 
,000 '907| 2 952 First N at Bank institut 
,000 122,670 ,569 718 Libe ational 200 fone lat 
sae 'bool = 4a’ aeT 2,350,374 Govinet Net Bank. se Gee; seee.eee ec 
100,000 42,897 856,206 People’ nsB | 350, 1197. ¢1,70 
90, 1, 490, ple’sS & Tr ,000 ,390 1,966 
aoe 000 jas 929] 1 Lexin -| 100,000 74,449 13,261,948 
600,000 (642.504) 3.20 Fayette Nat Ba 16637] 1°120°659 
prose aie t2 »409 3. 7,245 First & at Bank 1,120.6 
000 85,142 164,540 Phoe 5 Nat Bi 300 1659 
1216971 4°401°799 ty Bank. ‘000 one 4711c2'775 601 
7 SS . Tr Onn 77|  §00°000 353,824 2,775,691 
oul ae ,000 1,99 P ,oo2 
C1 sville— 171, 7\e1,142 | 
First ’Uni 640 oF ,869 
Fu ans’ Union NB} 1,000,000 352,705 
sina aae 20 000 Kent Bank..._. 800.000 aaa’ ane 18,354.77 
8,007|e2, 57.04 tSB&TCo 300, 825, 1] 7,361, 5 
33 e2,4 1 TCo 000 5,04 1,19 
6,420 86,723 Lincoln {250 000 280.6 7 15,486,9 1 
1034471 1°407 21 Louis Sey B & Tr 100,000 358 800 3198377 
¢400,000/¢1 naps Stock ofKentack 500: 13 5-aaS.708 
194,54 v4 Yards ucky ,000 5,000] 2 
8 Ol $0 i Pleyel 2 bead jSnoh re 
14 8| 1.5 TrCo 806,100 871,14 984,999 
ligand = “4en'saal f aNowport 850,000 Shp asel 2702 078 
973] 3,203 “* N can Nat B sick 158.795 
82,844 ewport Nat anki! 100 158,795 
047.2 1,591 Bank ,000 , 
353°007 e1018'202 LOUISIANA—Nat. ba 100000! 1175.000l11:845.717 
Le, ’ i x ’ tl, ’ 
15 a4e «3'310:236 New Ort nks Dec. 31: State insti 845,717 
50 500,000 15°100/000 Ganal-Comme TaGel 1.905 ooo ara 
,000 1.320] 3. 000 ercial | "000 39,6 
3 , & ’ ,629 
Hayes Rg 211.002 Int State Tr& Bol - 362/224| 7.774.040 
,000 5,697 58,99 bert & BCo ,000 ,000 .774,0 
350,000 45, 3,660,272 Marins B wan'aonl - 763 ax 
400,000 357,511 ,250, ik Whitne Bk & 2k 5000p 702800 52,316,7 
Bankers Trust Cx 54019] 4'712 Whe Cea B| 2 800,01 903°777 1'926/072 
gap cl ty State Bi 1,000 (019) °"998;710 ioeites Te 2,000°000] 2'604. 327 15:393,998 
ene ae 250, ett ier PR oe 000,000 344,221 
oines B ,000 11 042, eri port— 626 
Des Moines 8B. S Bel 1.00000 336.143 2/482,001 sees 579}23,703,319 
ok pe mpd Aah | 1,000,000 36.142) 4.947.238 City Sav Bka oa Co 308.000 | 
Home Sa 400,000 (323,667 a ,081,728 Comm vBke TrCo 150,000 54,22 
Tr a. 12202,7 exchang al N 500, ot seal Se 
ee eer Hh Sore) Saeed oe 
onal Bank 50, 94,937 568, Co National 300° 609. 4°245. 
tate Bk 100, 50, 10938, M , '309|¢9.183.768] 1 
N B ,000 ,009 »73 AIN 105, 183 °768| 100]... 
y Sav teas 327,007 1,819:071 AAINE—Not. banks 946] 2:062°710] 100 ave 
Loan & Tr Co $0000 0486 tt 'B3L771 Ban Dec. 31; State insts . 
Du Co ane’ aon ++ ort “3.068745 First institutions I 
DubuqueNet | 1000 aan 710 °837°713 M ational Monks atest returns 
ary ue Bee Beuk 125.000 +7°024'949 Eeotern Tra Bke Bk rr oy oo °511.1 : 
ational 13 o| 175, 511,175/25,816.93: 
Floneer Trasay Bk 200,000 909) 2a te Portland 128:000] 970.04 1447-001] 100 10" {ise 
Second Na Sav Bk| 150,000 93/834 2'903/340 onal Nat Bonk. - 907] 9:081,985] 100 280 fo 
t | Sees 270.009 1,038,067 First National Bank $00,000 pa 00} 280 
» ° ank ’ 772 9 9 
; ~_sBale —— 000] 821322 2:400;000 Maine Sav Bs B 000;000 585.777 2.792.870) 100 Per |ahare 
Gol Tr. sApril 26 a Includes one halt 7 Fidelity Trust Co. . chee 860;3271 7 129/079] 100 we 
pril 28 aaa share of Union 8 D. tile Tr- 400,000 1 Son coml1y'846°772 oo 110 {115 
1 Last sal Ken & Tr Co 500 84 7 ,846 100 115 
tJun e. t Ti 0001 =: 3.001113.5 772 190 
e 30 1921. e Nov. 15 oe 8. B. & Tr. soli 250,000 330,307 13,851,710 “300/190 a0 
Com com. mong ! ool 077729 7,585,342] 100 i190 |210~ 
9 Preferred vidend 176,201) 100 180 {190 
dividend. | = Sept. § 1920; 150 165 
Unified AM 19 
tz-Union Fid. & 
















































































































































































































58 BANKS AND TRUST COMPANIES [Vou. 114. 
MAR YLAND— Nat. banks Sept. 6; State institutions latest returns. MASSACHUSETTS—(Concluded) 
' 
Surplus Gross Surplus & Gross 
Capttal. |& Profits.| Deposits. |\Par.| Bid. | Ash. Capital. | Profits. | Deposits. |Par.| Bid. | Asb. 
Baltimore— $ $ a Per |share. Gloucester— 3 3 
Balt Comm’! Bank. 750,000 266,692) 5,895,878] 100/*125 |..... Cape Ann Nat Bk. 150,000] 1209,766) t2,132,389, 100)-..... anece 
Calvert Bank... -. 100,000 151.391| 6,271,909] 50/9125 |-.... | CapeAnn Sav Bank| -..-.-- $03,079 $417,701): cdlvonsen enece 
tizens’ Nat Bank! 2,000,000] 6,133,188/18,276,714) 10) 40 |-..--. Gloucester Nat Bk. 100,600 147,472) 1,553,716) 100/......) sance 
i op Se Lee 200, 0,294) 4,570,135} S80) yO |... Glouces 8 D Tr Co- 200 ,0O0 327,288) 4,080,564) 100/...... asece 
rov ec ca’ 
National Bank..| 600,000) 750,544/10.870,921| 100/225 |_.... Haverhili— - Per |\shers. 
arm & Mer N Bk. 650,000| 1383,344/ 14,229,031] 40) *4434/...-. Essex Nat Bank_-_. 100,000} 229,717) t2,520,736) 100)....-. ecace 
Mercantile Bank --. 100,000) 203,042) 3,266,502) 25)......|..... | First National Bank| 200,000) 1423,691/ ¢4,119,912) 100/....-.. seadée 
Merchants Nat Bk.) 4,000,000} ¢2,196,107|t32700,972;) 10)* 18%]_..-. Haverhill Nat Bank ? 656,429) 13,531,269} 100}...... eanee 
Nat Bank of Baltim) 1,500, 1,017,889]13,948,766} 100)9175 j-.... errimack Nat Bk| 240,000) 385,892) 1,442,173) 100)...... ecece 
Nat Cent Bk of Balt 400,000} 416,370) (2,732,371) 100)9135 | _.--. Haverhill Trust Co ° 153,244) 2,709,476 100) ..-.-. o-e-- 
Nat Exchange Bank! 1,500,000} 1,351,747|10,457,729| 190)9140 [...-.. 
Nat Marine é 400,000] 296,474) 2,919,197) 36) 940 |{... 2 Holy oke— Per \ohare 
Nat Un Bk of Md-_-| 1,000,000] 855,632] 16,654,869] 100|/®138 |..... City National Bank} 500,000] 4322,909] #3,125,031| 100) 122 128 
Old Town Nat Bk.| 350,000) #197,774)#2,594,767| 10) *13 |...-. Holyoke Nat Bank_| 200,000) ¢340,137| 7,396,325) 100} 208 '--.-. 
RR 300 ,000 140,144) 2,458,047] 10)....--]. ~~. Park National Bank| 100,000} 1¢131,024/ ¢1,207,672! 100} 110 115 
Second Nat Bank-- 600,000} 1,470,697] 3,284,978; 100/*280%)_._.. Hadley F Tr Co 500,000 360,190} 5,913,288) 100) 175 /|..--. 
Western Nat Bank 500,000 622,811] 5,115,003} 20) *29 {| 
Atlantic TrustCo_.| 500,000) 550,474) 2,284,493)____j..-.-.]_.._. nifwrence— Per \ehars 
Baltimore Trust Co; 1,000,000/ 2,324,897/13,369,797 re he State Nat Bk. 375,000 138,107 3,429,716 asen-e 
Colonial " 0,000 92,322) 1,526,016) 25)% 33%}]_..-_. vihoston Trust Co 200 ,000 98,199} 3,715,639, 100)...... == 
Commerce 750,000} 268,924 $13,202) 100)....-<l-cc<< eae Trust Co 100,000 92,790} 7,747, aaa Dil ngeben — 
Continental Tr Co_| 1,350,000} 1.622.589) 8,425 279) 100/*170 |{._... Merchants’ Tr Co. 300,000} 321,790) 6,295,044! 100)...... oma 
Fidelity Trust emt Be ,000] 1,882,144/15,216,005) 100)*295 |. 
Maryland Trust Co} 1,000,000, 445,497) 8,119,092) 100)%112%4)____. Lowell— | Pe \shove 
i 00M 3,533 ,034/16,333 ,693| §01%203 j{.._. Appeccn Ne Nat Bank 300,000} 14336,000} 1,700,000, 1LOO/...... ane we 
equitable Trust 1,250,000 923,129112,221,477| 25) *37 [.. Nat Bk. 200,000] £183,492) ¢3,773,220; 100)....-. ghatimee 
e Dep & Tr Co-_-| 1,200,000) 3,211,788)14.888,901) 100)/%510 j{_..__. Union Nat Bank.-_- 350 ,000 703,764] 4,115,902) 100}... . anawbe 
ona, tage e&Tr ,0 69 ,500 851,205} 100)/*1704%4)__... Wamesit Nat Bank 250,000) #159,772} 38558,397| 100)....-. eepee 
Title Guar Co 200 ,000 435,402) 5,679,019) 100}%205 j|..... Lowell Trust Co_--. 240,001 145,000} 2,320,000) 100})_..._. che ae 
Onion Co...| £59,000} 591.744/10,266,900| 50] *9134|____- Mid’sexS D&TCo} 200,000 80,509] 4,066,106; 100)_._.- pe BEEN 
Lynn— Per \shave 
Frederick— Per |share. | Central Nat Bank- 200,000} t525,017| 5,420,146) 100)..... alesoun 
Citizens’ Nat Bank! -100,000) 499,127) 25,244,799) 100) 500 j..... Manufac’rs Nat Bk 200 ,000 154,777] 4,774,087) 100}...... asene 
Comm’! State Bank} 160,000 77,500) 2,705,779) 100]/_._.--}..--. National City Bank} 200,000) 231,579) t5,064,776, 100/...... enece 
Farm & Mech N Bk 125,000} 0165,674)\02,468,599| 25) 58 j..... men ey Bank 200,000 t19,837| 1,453,773! LOO}... a 
Fred’k Co Nat Bk. ‘000 846,527| 81,394,196) 15) 18 |... Essex Trust a 250,000 350,000] 3,000,000) 100]/...... lianib ae 
Fr’k Town Sav Inst £150,000 172,078) 2,482,130) 100; 190 |... booed ; De T Co} 100,000) 349,844] 3,969,956) 100/...... thie 
Central Trust Co... 250,000 340,407| 4,588,939) 50/...... 100 A A Co. 200 ,000 480,774] 7,701,147; 100)...... ane e 
| | New Bedford— Per \shars 
First National Bank} 800,000} 951,577) t7,886,279) 100)-..._. 
Merchants’ Nat Bk] 1,000,000| ¢1,613,887| 6,745,283) 100) 210 |..... 
N BedSD&TrCo| 300,000) 535,397) 4,507,689) 100] 265 j...- 
MASSACHUSETTS—WNat.bks.(e2c.Boston) Dec. 31; State inst. latest return, 
Boston D it Nat. banks date Jan.28 hare waned” tB k 200.0 161,377) 1,943,140; 10¢ eS 
— epostie éeJan. 8 ° arren Na ank. O06 , , ; eee — 
Back Bay National; 200 15,427) 01,126,696 aa 
Boylston Nat Bank) 700 551,207|11,727,000 140 Salem— Pe: \ehers 
Citizens’ Nat Bank) 7 t397,819| 3,218,324 110 Merchants Nat Bk.| 200,000) ¢332,877) 2,543,757) 80)....-. ame 
Commercial Nat Bk 250 364,519) 2,539,000} 100} 160 | -.-.. Naumkeag Tr sm 250 ,000 291,300] 5,033,943] 100}/_..._. ibs 
First National Bank! 1 1,164,707|143 701000 305 Salem Trust Co_. 200,000 51,274) 1,465,668) 100]/_._.-.. ons 
Pourth-AtlanticNat 
TD cuuneminan 2,000 t3,499 ,987/23 202,000 270 Springfield— 
Mattapan Nat Bk_| 200 31,029) 01,321,095 105 | Chapin Nat Bank_.| 500,000| 478,777| 3,848,007; 100] 145 146 
Merchants’ Nat Bk) 3,000 5,489,394 49,227,000 275 er = - Bank 500,000! 753,394] ¢7,520,133) 100}_.._... 225 
Nat RockBk of Rox 341,239) 6,166,807 310 hird Nat Nat Bk. §00,000} 1,111,374] 8,936,569) 190) 265 i..-.. 
Nat Security Bank - 1,112,877] 2,680,000 450 Th Nat F Bank-_--| 1,000,000] 1,425,229]12,063,917| 100] 205 (210 
Nat Shawmut Bank! 1 10,947,494] 118770000 240 al Tr Co 350,000 172,874) 3,287,712) 100 .| 180 
Nat bed om 1 wate Wo met He 190 Springfield SD&Ti 500,000} 1,371,444 Batik 100] 250 ij... 
& - ’ 0900,59U) LUU)....-.)---<< ion Trust --- 500 0 } 1,550,140 oO ’ 100 30U —_e- 
People’s Nat, Roxb t463,023} t8,147,769 185 “ ae 
ob & Alte 8 Bi i380 S749 990.000 310 | rbtow Cou Bilt Bt 
* : ; ,090, Briston Count H ,000 573,208 3.0608 E Tl .o«<t-cnmodeiiewe 
Oo) sel fa tee eee gra 100,203 8 ate Tome 
aia , , ; 97 70 W orcester— Per |shor- 
Boston 8 Dep & Tr 3,615,579) 14,957,026 -- | Mechanics’ Nat Bk} 200,000} 607,140] 9,439,517) 100] 275 /...-. 
Co 51,5 9,771 100 | Merchants’ Nat Bk} 1,000,000] 1,231,124|16,445,706) 100] 200 ‘202 
Columbia Trust Co 76,849) | = 896,934 175 | Park Trust Co-.--| 359,000} 130,000) 6,507,914) 100) 175 190 
Comm’w’th Tr Co- 1,269,747/21,549,386 185 | Worcester Bk Tr Co| 1,500,000} 1,535,709/26,297,715) 10C} 208 (210 
e ry 1,066,789) ¢ 15729115 200 
Federal Trust Co... 387,877) 7,318,270 100 
ee 60,979} 1,043,286 115 
International Tr Co 2,539 347/23 353,074 315 
Plain Tr-_. 30,727, 2 '006.705 e 
y Trust Co_. 550,232) 6,357,731 190 MICHIGAN—Nat. banks Dec. 31; State institutions latest returns. 
Market Trust Co-. 172,917) 3,334,157) 100} 135 j|-.-.- 
spagmachans ts Tz Co ae ‘are Me oo aae iRciplals Bax City— , Per shere 
: , 4 -—-<—2 Ba it --—<—<. 250 000 297,970 3,730,737 100 o@ealea= —# = 
ew Eng Trust Co. 2,671,290|23,249,129] 100} 400 j-.--. cop ‘2 8 Commer- : | 
pa colony Fz Co. 11,355,597 112971951 242 Sav Bank 400,000 726,620, 7,990,739, 100) ..... mks ees 
Boat Tr Co a0. 544 3 620. ba4 eee sieeear P, h 
n c3,629,644) 100}. ..... cinbudilahita Detroit— or |snare 
State St Trust Co-. 3,395 ,729/31,503, 709 SE cwdee ....- | Amer State Bank-_-| 1,000.000} 503,711 15,263,192, 100}...... Ret 
UO 8 Trust Co_---. 1,185,719) 16,448,735] 100)_._.__ Bank of Detroit_-.| 1,000,000} 593,172)20,940,143) 100)_._._. 1 
Winthrop Trust Co 41,363 s1UEL Wl asniinkctiove Central Sav Bank__| 1,000,000] 454,009|14,789,785| 100]_._.-_-|_- 
Beverl . ; P » om — oh 966 361 193,270) 1,427,666). .-.}...... -.-- ~ 
sii er ishare om 
Beverly Nat Bank. 255,570} 2,290,928} 100]_..._.}_..-. Sav ---| 780,000} 141,000)11,046,000| 100]_.____|_.-.- 
verly Co.. 49,500, 910,000) 100)_.....j_.... Detroit Sav Bank-_-| 1,500, 2, 251.574121,838,203 ae Dawd 
| Dime Savi Bank} 1,500, 2,653,672)\34,778,919| 100)_..._. rs oe 
Brockton— Per |jshare. | First & Old Nat Bk} 5,000,000) 4,881,347|72,891,778) 100)_._._. pilinaeibap 
Boros Sat Sects £57 $04) 8.338 499] lool o Rorennais Na | 2900/0] 1 258 aalto-s28 44] too 40" [-=-— 
; =-- 234,899) 100)....-./-.--. ’ Na ,000, 1,435,422 sabue 
Plym’th Co Tr Le 116,077| 4,624,390) 100}_..._ _]_.._- Nat Bk of Comm’ce] 1,500,000 2.022,541 28,112,292 al i aerate 
Peninsular State Bk! 2,500,000) 1,738,290)28,488,243) 100]... .}- ieee 
anita Per jehare. | People’s State Bank] 5,000,000) 9,230,501/86,210,055) 100})___._. 316 
ial Feat 62 #19199) 8.308.089) NeQhs--[-oo WineeceneRerBil «.900'80| 0 S8sotfon-asy 931 tom) 880 [2-7 
°=@ s , ewe, SMV ie ww ew ael eee ee ayne 0 Vv ~ , 6,585,01 ’ ’ -e--= 
Harvard Trust Co. 556,107) 7,196,470) 100}__.._.}_.._. Bankers Trust Co... 500,000 02,144} g182,195) 100)_.._-. ic me 
E. Cambridge— por |ehare. | Security ‘Trust Co-| -'s00;000] 11316,942152,294.226] 1oo| 300° "|222. 
er |share m 9 | 1] ; gz, 440) 1UU); SOO ji..--.- 
Lechmere Nat Bank 0145,937| 01,298,341} 100]_...__]_.__. Union t Co.-..| 1,000,000 971,907/| 96,925,709) 100]....-.}/--.-- 
Fall River— Per \share Grand Rapids— Per \shar 
Fall Riv Nat Bank. t522,760) 4,324,666) 100) 145 j|____- City Tr & Sav Bank 200 ,00U 97,866) 2,439,294) 100]....-_. i an 
First National Bank 524,007) ¢1,885,420) 100} 210 |... Com’cial Sav Bank 300 ,000 60,871) 2,888,699) 100)___._. — 
it-Pocasset Fourth Nat Bank-.- 300 ,000 294,727) 4,029,712) 100}_____-j_.--- 
National Bank.-_ (736,229) 5,152,163] 100) 150 |____. Gr Rap Nat C’y Bk/ 1,000,006 305,597] 8,134,094] 100)... /_.-.. 
Metacomet Nat Bk t496,071) ¢3,819,853) 100}__._.- 120 Gr Rapids Sav Bk 400,000 464,340, 12,069,632) 1O0O]_.__--/_.--. 
Durfee Trust te. 711,424) 3,169,430) 100} 210 |___-. Kent State Bank -. 500,000 1,007,707/11,524,963) 100)... .j-.- 2 
Old National Bank - 800,000] 1,343,709)10,558,928) 1O00]/_.___.}_..-. 
extsnbus — Per |share. | People’s Sav Bank_| 200,000 110,932} 2,190,174) 100)....../..... 
a 492,597 4,409,371) 100} 150 |160 Grand Rap Tr Co-.- 300 ,O0¢ 192,000} g368,882) 100]... |... 
ty Sua N A ng we 615,749] 4,223,945] 100] 285 {1300 Michigan st Co./ 1,000,00: 339,974)¢1,825,816) 100]. ..-.)]. ‘ 
Saginaw— ; Per |shers 
Bank of naw_-| 1,000,000; 573,392)16,318,728) 100) ._... oecee 
Commercial Nat Bk 100,000} s121,122)s1,470,116) 100) _.___. Berger a 
Amer State Bank-- 200 ,000 176,397) 3,514,411} 100]}_.___- er 
People’s Sav Bank - 100,000 136,222] 2,565,782) 100) .._._.j|..--- 
Second Nat Bank 500.000 t903,141't9,525,720 19" 
pes © ole price. «a Capital to be encneneed, » Mae sto. k i} Se ber’ gente’ we 20, @ tne og ts.”’ aes corns enpmel on which e vidends 
P Vv ° Last sale. n May v Dec, une 30 1920 es trust deposi o Apr. 23 1921 ec Includes 
savings deposits. ¢ Sept 6°*%21. «June 301921. + Ex-rights. +s Nov.151920. « Feb. 1921. 
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SINNBSOTA—Nat. banks Dec. 31; State institutions latest returns. 


MONTANA—Nat. banks Dec. =z State institutions latest returns 


































































































































































































Surplus &| _ Gross ; urplus &| Gross 
Capital. | Profits. | Deposits. |Par Bia. Ask. Capital. Profits. Deposits. \Par. Bid. | Aad 
Duluth— $ $ bY Per|share Butte— $ s $ * 0 
Amer Exch Nat Bk) 1,000,000) 2,128,644/11,844,330} 100)-...../..... First National Bank} 300,000} 671,677 5 ose. 000!.... Cire nee 
City National Bank) 500, 511,017] 4,546,348} 100)-...../..... Miners S Bk&Tr Co 00, 71.414] 1.144.778|..--|..-... ee 
First National Bank) 1,000,000] 2.765 ,204/17,605,223| 100}..-.-.)...-. Silver Bow Nat Bk. ° 30,049] 1,779,972/..--|...... ik ibe 
orthern Nat Bank) 750,000) 598,174] 4,407,970) 100)-.-.--)..-.. Metals Bk & Tr Co Y 238,839] 6,476,735! 100/.._. __ “ty 
Bisa tee Tank.| . 000,000 1.806.772] 100). 87 | O8 | Aenea, 
ers Na ‘ 251,937} 1, , merican Nat Bank 200,000} 236,876) 3,123,459; 100).... . sad 
First National Bank| 5,000,000] 6,607.277|54,363,775| 100|b265 |270 | Nat Bk of Montana| 250'000| 118 244| 2'476'738| 100|...... wee 
North Amer Bank_| 200,000) 286,409} 5,453,713) 100) 250 |_.-.. Montana Tr&S Bk} 150,000) 126,577| 2,330,948} 100)...._. iain 
HennepinCoSavBk| 250,000) 414,310] 8,933,096} 100) 265 |275 | Conrad Tr&8Bk_| 2001000} 1191200] 1,538,264! 100|_..._. at 
Lincoln Nat Bank-| 500,000) 112,174] 2,346,668) 100) 200 (210 Union Bk & TrCo_' 250,000' 414,017! 2,926,791' 100!_..__.!. ‘ 
Mercantile State Bk} 300,000) 93,474| 7,725,124) 100) 110 /|115 a 
Merch & Mfg St Bk} 100,000 99,717] 2,014,950] 100] 235 |245 NEBRASKA—Nat. banks Dec. 31; State institutions latest returns. 
Metrop Nat Bank. 500,000 238.804] 4,033,141} 100} 140 {150 Lincolin— Per ishare 
Midland Nat Bank| 1,000,000] 827,227|14,374,833] 100) 180 |185 | Central Nat Bank.| 150,000} 137,847] 2,393,701] 100|_..___|____. 
Minneapolis Nat Bk} 200,000) 107,341] 2,332,141) 100)---.-- 210 | City National Bank| 500,006} 122,119) 3,062,005] 100}/....__]_..-. 
polis Tr Co_| 1,000,000 826.337] 2,853,722] 100j/.._... -. ~- | First National Bank 525 ,000 549,317] 5,010,094] 100]... -j-..-- 
Ne pera mad af Nat — ee yo de tg As oe eae re art ao. apeet Davi s Bank} 105,000} 102,190) 2,006,944) 100)_.._._.j_..-. 
, 36,98 o, 7 ‘ & of Comm ’ce 50, 296, RB; R.. BB Pee Sees 
Gramm sido saia bt) | 1on.9y] 125170] $248 737] 109 HO |---| “Omana ee] son ooo] axzare 
VOU 122,647] 2, 491}; 100) 140 Jol orn Exch Nat Bk. 00,000 232.870) 3,296,729) LOO}... ~-}]..--. 
Minn L’n & Tr Co. 1,000,000] 1,124,144] 8,138,997} 100)....-.]..... First National Bank] 1,250,000 917,184|16,057,948) 100)... -}...-.. 
st. Pau po lehave | Marchaats’ Nar i] a.ommione| | 920 s7ol13 946 tea] tool == Pan 
. “99 are erchants’ Na , ,000 979 270/12, ; Pe eT eae 
American Nat Bank}; 490,000 177,554] 3,909,729} 100} 140 |145 Nebraska Nat Bank} 500,000) s211,697|s2,759,237| 100/_.._...}_._.. 
Capital Nat Bank! 1,000,000 277 .401110,409 364] 100) 140 {145 Omaha Nat Bank-..} 1, ,000| 1,246,927/21,076,737) 100)... _-}..... 
Cent Metrop Bank- 300,000 73.712) 3,307,217) 300)... --cloacus Packers Nat Bank. 000i 218,290} 3,001,747] 100}__.__-|___.. 
First Natio: 3,000,000} 3,290,819)46,889,798] 100)... ‘ Stock Yds Nat Bk.| 750,000) 1,026,477) 6,067,774 100)/...---!__... 
Wet aeetengs Berk| 900 9001 957 548600408] Hoo] as (288 | SBR RAM cae $00,000) "124.0001 4500000, 49q)-22—2|-227 
xchange , 37 4: | National Bank | 1,100,000|t1,174,247/t17107,746 100|...._-|.-_-- 
Soe A me ea s 
p v , 8,779! 4,756,000} 100; 200 j...-. 
Merch Tr & Sav Bk' 600.000! 383,.029' 2,930,197' 100!....--/._L_. NEW HAMPSHIRE—National banks June 30. 

SISSISSIPPI—WNai. banks Dec. 31; State inatitutions latest rteurne. PR og Bk. 200,000 602, va7 3, 594 991 100 ee wart; 
Jackson— Per jshare. | First National Bank} 150,000} 180,922) 1.879.218] 100)...__- coe 
Oapital Nat Bank 290,000; 243,971) 2,112,545] 100/....../-.... Manchester Nat Bk; 150,000} 308,441! 2,347,903) 100)...._. ome a 

First ene aan 100,000 228.579] 1,380,314] 100].....-]-..-. Merchants Nat Bk. 150,000 67,317: 1.079,904' 100'_... leas a 
+ pag & Tr Co 350 oun ‘78: pi ert er heh MOSER META NEW JERSEY—Nat. banke Dec. 31; State institutions latest returns. 
Vicksbur Asbury Park— ‘4 Per \share - 
Amer Bank TrCo 156,000 18,912) 814,909 SS eer Asb Pk & Oc Gr Bk 200 ,000 685.4911 4.207 0S3i.accloecece lancet siete 
tizens’ Nat Bank! 100,000 s60,000 8300,000] 100}... .I-...-. Merchants Nat Bk. 100,000 66S , 540181 BSS,  Gblubcclscuwocdinegs aa 
First National Bank. 800 ,000 Sal Tt: Bie. Te Bekedsoudobebe Asbury Park Tr Co 100,900 70,CGGE b.U718. OE ldtoctiiumeweds on 
Merchants’ Nat Bk 100,000: 439,717 1,448,275! 100!...... | a5 “—— — thay Co. 100 ,000 a Fi. FF FF | ee eee eee 
MISSOURI—WNat. banks Dec. 31; State inatstutions latest returns. adueaietae Neo BE 50,000] s614,172/s5.784,870| 100 e Wek sight 
Kansas City— ter share, | Boardwalk Nat Bk. 200,000] 7r169,1971ir1,895,966| 100) ...- iLL 
Central Ex Nat Bk! 200,000 55,502] 1,861,727; 100} 180 |{..... Chelsea Nat Bank. 100,000} 219,579] 2,965,961} 100] ... jie. 
City Bank of K C.. 100,000 86.884! 2.146.248! 100] 240 |___.. | Second Nat Bank-- 100,006 ee Ee ee aera meee 
umbia Nat Bank 500,000 120.131} 2,660,135} 100! 125 {130 Union Nat Bank_-. 00,000} s202,887|s2,221,771} 100) .... .j- LLL. 
Com’wealth Nat Bk} 500,0:0, 636,717) 8.692.300! 100)k300 |___-. AtlanticS D& TrCo| 150,000) 580,000) 5,750,000] 100) ._._ .J___. 
Continental Nat Bk! 1,000,000 191,037] 6,786,142} 100} 112 {115 Guarantee Trust Co *- 6a 4.8 ££, Bes Bee Ooo 
Drovers’ Nat Bank ,000 ,000 225.407! 6.773.977} 100) 150 j...-. Equitable Trust Co 200 ,000 202,786] 2,620,705 a5 eae TPC a 
First National Bank 1,000,000} 3,231.121136,659,966| 100) 700 j|..... Marine Trust Co-.. 100 ,000 233,292] 3,155,714) 100) .....I..... 
Gate City Nat Bk. 200 ,0O00 127.907| 4,147,246] 100) 215 {[-.... Bayonne— 
Int-State Nat Bank 600,000] 1,096,393] 7.739.747] 100) 575 j|_-.-. Bayonne Trust Co. 200,000 208,427] 5,601,707) 100)..-..-}.._.. 
Live Stock State Bk 200 ,000 51,390 987.400} 100) 103 {105 Mechanics’ Tr Co-. 200 ,000 555,447] 9,655,964] 650]......]..... 
Merchants’ Bank_. 200,000 44.720) 1,874,753] 100} 205 {220 Bridgeton— 
Metropolitan Bank. 100,000 100.174 963,375] 100} 200 |220 Brid stan Nat Bk. 100 ,000 oy Je SS. ee ere 
Midwest Res Tr Co} 2,000,000) 240,229/13,250,000| 100).._--.}_-_-- Cumberland NatBk 160,000} 515,877] 2,572,065] --] .....|-.-e. 
Mutual Bank____- 100, 39,179; 682,330} 100) 130 {133 Farm & Mer NatBk 150,000 111,127] 1,275,038} 100) .....}-.... 
New E Nat Bank} 1,000,000) 1,100,.000\12.872,.721| 100} 248 [251 Cumberland Tr Co. 150,000 te Roy ee be | ee ee ae 
Produce Exch Bank 100,000 113.294] 1,891,975] 100) 325 |..... Camden— Per \share. 
Traders’ Nat Bank. 200,000 123.497| 4,563,914) 100] 225 ... | Camden Nat Bank. 100,000 305,541] 5,392,583 eee 
Stock Yds Nat Bk. 300,000 145.900} 2,592,552] 100) 228 ..- | First National Bank 200 ,000 528,004] 5,230,381} 100/*240 ne ike ae 8 
Union State B - 100,000) 33,357] 1,032,581} 100) 250 |260 National State Bk. J 704,312) 8,329,764} 100)*235 j..... 
Ex 250,000 169.511] 2,475,492| 100} 220 {226 Camden 8S D&T Co 500 ,000 919,299] 9.643.684, 25)9105 {[..... 
Westport Ave Bank 100,000 82,514] 1,022,957] 100) 285 {295 Broadway Trust Co 100,000 208,042] 3,547,524] 100)*276 |..... 
Commerce Tr Co_-_/| 6,000,000] 2.495,190/82,166,922| 100) 199 ;|201 Central Trust Co... 190 ,NNn 363,242) 3.121.185! 28) *90 j{____. 
Fidelit N Bk & Tr| 2.000.000} 1.227'397|22.481.445| 10C| 232 |235 East End Tr Co_-_.]| [100,000 yee: XO i ee #180 
Home Trust Co___-. 300,000} * 77.591] 1,734,718]/____]| 155 {157 Merchants’ Tr Co- 00,000 175,441} 2,610,549] 100)*200 |... 
Liberty Co... 250 ,000 98,114] 2,155,728] 100) 160 |... Parkside Trust Co. 100,000 110,351) 1,760,907) 100)*190 |{__... 
Mercantile Tr Co_-| 200,000! 118.617] 2.150.705] 100] 300 |_-..- Security Trust Co. 100,000} 263,497] 4,246,498 *300}4/.. .. 
Peoples Trust Co... 500,006 63,422] 6,278,706] 100) 250 j|-.... West > Mle big) Co. ,000 263,740] 2,482,906) 100|)*225 |... 
Pioneer Trust Co-. 267 ,500 421,007) 3,391,289} 100} 280 {285 East ay e— 
Fidelity Savs Tr Co| 250,000! 1501791] 4.083.736] 100|..----|----- East Ora ank- 150,000 60,447] 2,554,270) 100) 135 /|150 
Sav Inv “T Co} 600,000 361,534] 9,177,970) 100} 200 (|228 
St. Joseph— Per \share. | Essex County TrCo}| 200,000 231,279] 6,386,775) 100) 250 j..... 
Burnes Nat Bank-. 200 ,000 199,198] 3,894,537] 100)..-.--~j-.--. Elizabeth— Per \share. 
First National Bank 500 ,000 532.577| 5,796,928] 100)..-.--/-.-.. Elizabethport B Co 250 ,000 197,000} 3,675,102} 100) 165 j|..... 
American Nat Bank 200,000! 8s379,477)s6,504,779]| 100)/-.-.-./-..-. National State Bk. 250.000 962,504| 9,442,896 ee Vande 
St Jos Stk Yds Bk- 250,000| 273.499]s4,287,048] 100]..-.--/..... Peoples Nat Bank- 200 ,000 59,219 Ss, on nS oe a od he 
Toot N . .000| 8257,664| 5,752,971} 100}..-.--/-.--- Elizabeth Trust Co ,UUU 77,936 1,631,857) 100}/..---. 150 
First edie 100,000 ay ae: ee ee. .{ icddcaniveawse Union Co Trust Co ,000 357,077) 8,374,099} 100/..---- *320 
Val Tr 100,000 69 ,607| 1,323,476) 100)......|----. Hoboken— Per \share. 
St. Louis— Per jshare. | First National Bank 500 ,000 944 ,337110,604,473| 25) 75 85 
100,000 85,859] 1,827,032) 100] 185 {200 Second Nat Bank... 500,000 279,810] 6,945,409] 100) 275 |310 
Boatmen’s Bank.-.-.| 2,000,000} 1,088,647/19,076,716| 100} 127 {130 Columbia Trust 100 ,000 73,291] 1,260,344} 100) 150 |165 
Bremen Bank... _. 209 ,000 668,764! 5,278,581} 100}/_._--- 375 Hoboken Trust Co. 100,000 173,290] 3,819,069} 100) 250 |__... 
Cass Avenue Bank. 200,000 116,879] 3,363,093) 100] 220 j{|-.-.. Hudson Trust Co_-_} 1,000,000] 1,347,998/25 258,729) 100] 350 
Untppews Bank.-.| 100,000) 119,977| 2,305,466) 100) 215 | .----. Jefferson Trust Co_| 400,000] 185,227) 5,019,917) 100} 178 |..... 
First National Bank/10,000,000) 6,3°9,502| 103997272] 100} 18714/190 Steneck Trust Co... 200,000 189,271] 6,278,715, 100); 260 j-_.-.-.. 
Franklin Bank-_-_-_- 600,000} 970,817| 8,096,222!) 100}-.-.-- 280 Trust Co of N J_-.-.| 1,000,000) 1,726,871135,081,.575| 100] 375 {4 
Grand Ave Bank... 200,000 80,000] 2,726,722} 100) 200 | --... Jersey City— Per \shars 
Internat Bank St 500,000 794,697| 6,632,736) 100} 275 {300 Claremont Bank - -- 200 ,000 188,750) 5,315,442} 100] 185 |... 
Jefferson ay 200 ,000 156,847] 2,994,977) 100} 13 a First National Bank} 11,000,000} 1,952,446/12.582,936| 100) 220 (260 
Jeff-Gravois Bank. 200,000 140,000 06, 100} 160 {170 Hudson Co Nat Bk 250,000} 7817,570\r5,691,944| 100) 390 (400 
LatayetteSoSide Bk 1,000,000| 856,337\17,445,754| 100) 290 {300 Merchants’ Nat Bk 200,000} 8118,517|s3,324,175| 100} 110 |. ... 
han A 100,000 53,473, 2,379,467) 100} 120 /|130 Commercial Tr N J} 1,000,000} 2,660,121133,229,773| 100} 415 {4 
250 ,000 199,794!) 3.914.978] 100} 200 _.-.e | Greeny Bk & Tr Co 200, 160,927) 4,522,149] 100} 130 {160 
Merch Laclede Nat 1,700,000} 1,890,223}15,906,058) 100}------ 240 Lincoln Trust Co... 300 ,000 693,704) 4,922,340] 100}... *285 
Nat Bank of Comm/10,000,000 5,176,292)58,120,193) 100 13444)135 Mercantile Tr Co..| 100,000 110,000} 6.705.996] 100} 250 {| .. 
South’n Com & Sav 100,000 186.899| 2,431,336) 100} 275 j{-.... N J T Gu & Tr Co_| 1,000,000} 1,204,671\17,380,714) 100) 320 ‘(360 
State National Bank! 2,000,000) s1,267,312/s12,431323| 100] 150 {155 Union Trust Co... 500 ,000 271,477| 8,456,771} 100) 130 ,150 
ted States Bank! 1 000,000) 700,000) 7,737,995: 100) 180 j{_.--- Long Branch— 
can Trust Co} 1,000,000 345,044! 9,787,347] 100)_----- 135 Citizens’ Nat Bank 100,000} 2203,000 91,500,000; 100)..-.-.. aidan 
B’way Sav Tr Co-_- 200,000 106,927) 1,650,774] 100} 150 /|160 Long BranchBkgCo| 150,000 83,730; 1,221,000} 50}..-..-.. PES 
Chouteau 100,000 62,000; 1,200,000) 100) 145 {150 Morristown— Per \shars. 
City Trust Co__.-_- 100,000 24,727) 1,353,293) 100) 120 {130 First National Bank 200 ,000 256,127) 4.175.188] 100]. .... -j-ecece 
Easton-TaylorTrCo 100,000 83,077) 1,203,760) 100) 165 |... .. | National Iron Bank 200 ,000 556 Ga @.G0e. Ball 4 ‘Giisecbeclocece 
& Mer £ 200,000 134,507) 4, 256.774 A Re American Trust Co 150,000 57,074! 1,246,876] 100)......]|----- 
& = 100,000 102,547 1.430.794 ee ee i Mo wn Tr Co. 600,000 419,829] 6,892,751] 100)... —.}|----- 
Liberty Cent Tr Co} 3,000,000) 1,191,609|27,898,232| 100) 142 /|150 Mt. Holly— Per \shar> 
Mercantile Tr _.| 3,000,000) 7,332,377|45,283,732| 100] 318 |..... | Mt Holly Nat Bank 100,000 882,449] #842,.857| 25)......]-.--- 
Migs Vall Trust Co} 3.000.000) 5,234,577|23,490,978) 100) 235 j{___-_. Union Nat Bank -_. 100,000} 3#167,676)s1,119,142} S80)... _-. a Sails 
Nor St L Sav Tr Co 100,000 139,834) 2,356,983) 100) 230 | ___-. Farmers’ Trust Co- 200 ,000 65,301 Gee. G60 Bei oascalendéer 
Northwest’n Tr Co. 500,000 380,557| 7.617.731) 100| 150 {160 Newark— Per \shar- 
St L Union Tr Co_.| Does no| banking | business 100} 190 {192 American Nat Bank 300 ,000 a. 500 310670,243| 100} 160 |----- 
Savings Trust Co_.| 100,000 52,829] 1,607,400] 100] 130 |___-. Br’d & Market N B} 200,000] #240,042's5,132,213| 100] 200 |. _.- 
South Side Tr Co-.- 200.000 90,181) 2,409,310) 100)_._--. 185 Mer & Mfr’s N B.| 1,350, "000 y 764,950 310806, 552| 100] 220 (225 
Union Station Tr..| 200,000 55,000) 1,653,192) 100) 100 /110 Nat Newark & Essex 
West St L Trust Co 200,000 54,009| 1,941,727) 100; 150 {160 Banking Co_-_.--. 2,500,000 s2,264,867 s25178,480} 100) 288 {295 
National State Bk_| 500, 3800.014 85,468.387| 100] 280 |-- ss 
North Ward Nat B 4nn'000 8634,447 s7,309,271' 100' 285 ‘~ = 
® Sale price. c¢ Capital paid in; authorized amount is larger g Amount paidin. k New stock. 2z mn dividend. y Capital to be increase. 
4 June 30 1021, e Nov. 151920. n» Including Fidelit [ Sev & Trstock. { Lastsale. r April 281921. sSept.61921. tFeb. 211921. a Includes 
Mina. L & Tr. stock. »s Dec. 29 1920 Includes Minneapolis Trust Co. t Includes Mer. Tr. & Sav Bank. 
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NEW JERSEY—(Concluded) , NEW YORK-—-(Continued) 
Surplus Gross . Surplus | Gross | 
Captial. |& Profite. Deposits. |Par.| Bia. | Ask. | Captiai. i& Profits. Deposits. Par. Bid. | Ask. 
Newark (Con.)— $ x Per |jshare. | N. ¥. City (Con.) z $ ¢ 
Trust a 200, 000 199,767) 2,884,281) 100] 175 j|.... Chatham & Phenix 
ton Trust Co_.| 200,000} 177,499] 4,385,545] 100] 175 |-.. National Bank-_-_| 7,000,000} 8,182,300, 126824000 
Vederal Trust Co_.| 1,000,000] 1,153,747/13,868,274| 100) 265 /|..--. Chelsea Exch Bank! 1,000,000) 214,500|n7,206, 700 
Fidelity UnionTr Co} 5,250,000) 2,759,322|50,081,922; 100) 240 |.--.-. Chemical Nat Bank! 4,500,000) 15,746,000, 101494000 
Ironbound Tr Co..| 200,000) 356,729) 9,601,473) 100) 450 |...-. Coal & Iron Nat Bk! 1,500,000} 1,304,700/13,649,000 
Liberty Trust Co.-| 100,000 55,5441 1,551,161] 100} 125 |..... Colonial Bank --_._- 600,000] 1,716,100]17.761.000 
Newark Trust Co_-| 200,000 20,000] 1,613,201] 100} 110 {...-- Columbia Bank __-| 2,000,000} 1,743,500125'629.000 
ld Ave Tr Co 190,000 146,407| 4,104,807) 100); 160 j...-. Commonwealth B 400,000 896,000] 8,798,000 
ington Tr Co. 203,000 165,129} 2,921,023} 100} 185 j..... Continental Bank _} 1,000,000 843,000] 5,941,000 
West Side Trust Co} 309,000) 350,594) 7,809,757; 100) 375 |-..--. Corn Exchange Bk_| 7,500,000} 9,758,800 174879000 
New Brunswick Per |\share. | Cosmopolitan Bank; 200,000 92 ,000/n3,322,200 
Nat Bank of NJ_.| 259,000) ¢752,577|s8,050,709| 100)..-.-- _..-. | East River Nat Bk_| 1,000,000] 751,800]14.809.100 
People’s Nat Bank - 10,000] *250,779)s2,830,870} 100)......j----- Fifth Avenue Bank; 500,000] 2,339,700/20,328,000 
New Brunsw Tr Co| 203,000} 162,667] 3,521,687] 100}....--|..--- Fifth National Bk_| 1,000,000} 708,200/14,041,000 
Passaic— | Per jehare. | First National Bank! 10,000,000) 41,292,700] 172717000 
Passaic Nat Bank..| 530,000) «621,027/a4,018,199) 100)...._.|..--- Garfield Nat Bank_| 1,000,000} 1,535,400/15.518,000 
Hobart Trust Co. '00,000 205,694] 3,362,972) 100) ...-]...-- Gotham Nat Ba 1,500,000] 1,615.700]s12962.100 
PassaicT &8DCo| 590,000} 565,912/10,176,912| 100). ..._.}-..-- Grace & CoBk| 500,000} 1,094,400] 2,543,000 
People’s Bk&TrCo.} 400,000! 617,204) 6,969,946) 100)....--.|-.--- Greenwich Bank... _| 1,000, 2,008 ,000]18,887,000} 100) 240 |260 
Paterson— Per |share. | Hanover Nat Bank! 3,000,000/21,314,000/99 010,000} 100; 825 (835 
first Nationa] Bank 600,000 755,697! 5,689,909] 100]......].._--. arriman Nat Bk_| 1,000,000] 1,783,700/e33310,900}] 100) 388 (395 
Paterson Nat B $00,000} «660,000|a4,300,000} 100}... -j|-.--- Import & Trad Nat; 1,500,000) 8,500,000/28 212,000} 100, 510 520 
Second Nat Bank..| 250,000) 553.889] 9,946,089} S60}......|...--. Industrial Bank___| 1,000,000} 637,100/n6.222.600| 100) 155 |165 
Paterson Sav Inst__| 1,000,000) 1,152,144)20,779,393] 100,...._.|...--~ Irving National Bk) 12,500,000) 10,850,000] 194566000 100) 194 {197 
Citizens’ Trust Co.| 250,000) 538,657| 7,376,721) 100)... -_. pad Mechan «& Metals) 
Franklin Trust Co.| 180,000) 184,847| 2,306,243) 100)/_..__.|___-. National Bank. -_!10,000,000)16,523,000 136887000 100, 340 345 
Hamilton Trust Co 500 ,000 514,669] 7,663,397) 100)......|...-- Mutual Bank~---. 200 ,000 813 ,600/11,678,000 100, 500 |-.---- 
us ae 850,000} 565,714/13,020,717| 100).....-j|-.-.- Nat American Bk.-} 1,000, 516.400] e2.867.900 100, 140 |160 
Nat Butch & Drov- 500 ,000 225,400] 4,243,000 25) 130 140 
Plainfield— Nat Bk of Com’ce_/25,000,000 34,763,400] 261637000 100 248 [252 
City National Bank| 160,000) «244,048/04,442,711] 100)_.--_-}. ..-. | National City Bank 40,000,000 61, 082, 300/c570456000 100 320 (326 
Virst National Bank} 900,000) «135,924/s5,156,012} 100}__---_- ..-. | New Netherland Bk 00, 0,400)n8,518,000 ____| 120 {135 
Plainfield Co} 800,000) 529,699] 7,524,794] 100)... _-.]...-- North American Bk 200.000) 103/200 n921,200 100 ------|----- 
State ----| 100,000) 108.710] 1,823,791] 100)... ..- .-. | Pacific Bank------ 1,000,000} 1,758,800/23.471,000 100 300 |j---- 
Nat Park Bank .-__!10,000,000, 22,894,300) 132466000 100 403 (408 
Trenton— Peoples Comm’! Bk, 100,000 54,5001d1,334,200 ge Pe 
Broad St Nat Bank} 250,000) 558.767) 6.990.461} 100)_____- ka Nat Bank.| 400,000 15,3001e2,624,400 100 ------|----- 
First National Bank 500,000 ee’ BAL Aa Ee SS Seer Public Nat —. 3,000,000) 3,645,500/e76337,900 100 235 |----- 
ca’ Nat Bk. 1,000,000] 1,.395.005]15,261,954| SO)... .--]-_.-- Seaboard Nat Bank} 3,000,000) 4,973,100/45.321,000 100 270 '----- 
Trenton Bank’ 600,000} 891,112) 9.999,727| 60O)_..-_-j|.---- Standard Bank....} 100,000; 147,200\n2,012,100 100 230 260 
Mercer Trust 100,000} 290,917) 4,816,670) 100)..__. eR State Bank_-___.-- 2,500,000) 3,828,100}75,237,000 100 245 pe 
Trenton Trust Co_. 600,000 418,027| 6,670,771] 100)..----]__- Twenty-third W Bk 250,000 302 ,600)n6,838,200 100 190 '|----- 
Union Exch Nat Bk! 1,000,000) 1,410,100}/17.581.000 1099 195 205 
Yorkville Bank---- 200,000;' 838,100)18.345,000 100 420 !----- 
Trust Co. returns da , Nor. 15 1921 
American 1,500,000 638,900:15,448,000, 100 ------ ---- o 
GSBW YORK—WNat.bhe.(escept N. Y. City) Dec. 31; Stateinet. Sept. 6. Bankers Trust Co- - 20, 000, 000 20,409,500) 280452300] 100 323 4327 
oum Central Union Tr 
Albany— a ee, a 12,500,000 18,496,100] 193635000] 190 365 |----- 
First Na Bank 600,000! a731 09 1|a9, 191,970] 100} 180 |190 | Columbia Trust Go| 5,000,000) 7,777,800/33,256,900] 100 300 |305 
Mech & $80'000'n1076" 470.n2,159,666) 100 oe 30 Co} 1 ;000,000 ,100} 7,284,700] 100 105 4135 
Nat ComrB ,250, 2,995 ,349)25 912,796; 100 340 Empire Trust Co-. ,000,000 2,122,700/47,160,000] 100 290 4305 
N Y State Nat Bk.| 1,000, 1,650,944|25,699,306| 100 318 225 | Equitable Trust Co/12,000,000 16,502,700) 206458000] 100 270 |276 
Albany Trust _ 400, n451,127|n8,371,768} 100) 160 {170 Farmers’ L & Tr Co} 5, ,000) 12,641,200) 134064000} 100 420 [440 
Auburn— ver |eaare. | Fidelity Inter TrCo| 1,500,000] 1,698,700/21,127,000| 100 200 {210 
Oayuge Co Nat Bk) 800,000) 6306,577|s2,037,402) 100)......|..__- ton Co...| 500, 000] '702.300 8,814,000) 100 260 
Nat Bk of Auburn.}; 300,000) 294,194) 2,155,272) 100)..... |... Guaranty Trust Co' 25,000,000) 16,552,800) 430834300' 1900 208 {211 
Auburn Trust Co..; 150, n247 ,070|n4,691,738) 100)......)..... Hudson Co_.| 600,000} 751,600) 7,007,500} 100 170 j{----- 
Discount & | 
Binghamton— a cthet ened 1,000,000} 790,300/12,044,500 100 -<---- ----0 
Bank 100, 68,394) 2,232,810 Lawyers’ Title & 
300, 8218,630) 3,447,007] 100])_.-...|..... | Trust Co___-.-- 4,000,000] 6,053,300/17,167,000 100 125 1140 
400, 345,027) 5,167,269 Co..}| 2,000,000} 1,236,500 25.774,900: 100 155 {4165 
219,133{ 5,250,700 Mercantile Trust_-| 1,000,000] 1,141,000/18.437,400| 100 260 
ank & Tru'st Co. retur|ns date Nov tan Tr Co} 2,000,000) 3,418, .780,000 100 260 {265 
300, 16 ,000 4, 371 900 N y Ins & Tr Co 1,000,0 ui 2,716,600 24,962,300 100 a a oe 
600,000} 895,400,10,616,400 New York Trust Co 10,000,000) 16,996,200) 160065000! 100 312 {315 
be Exchange B 150,000 37,500 1,894,700 Title Guar & Tr Co} 7,500,000/13,566,200 34,305,700) 100 300 j315 
Bot Benes] sooceel = 133 400] 4440: 700 BEM Soar ¥-| acesvoes Freeones 710.100, foe 890 
=“ = , , , dint, ,000 52,119, 00 950 j----- 
Hechaniog, Benk--| 1.009099 1.650. 700}96-204 900 manatee LT | og foe 
on ooce ® ’ ’ 1 Na 9X A 100,800 5.322.010 100 -aeececel|" 
M Bank...| 200, 132,500] 2,860,7 
1,000, 1,525, 100]14,609 900 
200, 378,200) 7,855,000 Rochester— Per \share 
200, 332,400] 5,295,000 Central Bank... ~~ 400,000} 455,882 10,404,565 100) 220 |225 
200,000} 119,200} 1,619,000 Lincoln-AllianceBk| 2,000,000|n2,673,464.n38 191119 100| 218 |225 
1,500,000 1773 ,000/ 34,058,900 M ts’ ..| 800,000} 597,709] 9,663,931 100) 190 {200 
500, 2,975, C00| 23,269,400 Nat Bank of 750,000)a1,106,597\a12669735 100, 160 {170 
2,000,000} 2,505,400) 41,803,000 Traders’ Nat Bank_| 750,000) 434,844) 9,704,063 100 155 |165 
500, 284,900 1,308,700 Genesee Vall Tr 400,00¢ 454, 191 6, 833, 119) 100 ae2eceecafeeece® 
1,500,000} 2,107,800/40,415,000) Roch Tr & 8 D Co._| 1.000,000) 1,275,275 ,30,197, 340, 100; 235 |----- 
BO) 1 38:900) Fase toon 304] 100) 189 [ie 
D0C , 
800,000) 080,402] 4,362,838 vane . 
750,000} «a394,881\a7,455,773 
2,000 ,000 2,157 ,883in3 0954879 Syracuse— Per |share 
,000 2,302 ,992/34,719 ,965 City Bank Trust Co} 2,000,000) 1,195,834/16,581,792) 100) 155 160 
10,000, 9,369 ,547/89,513,792 Merchants’ Nat Bk} 300,000) 351,066) 52,784,602] 100] 205 |210 
1,000,000} 1,000,207/16,178,245 Salt Springs Nat Bk} 800,000} 382,099) 4,649,533] 100) 190 |200 
100 70,600} 2,075,170 Third Nat Bank...| 300,000) a236,755\a2,522,089| 100| 150 /|160 
1380:000) 1:621.700|19:902:000 ile! Tr & Dep Dep Bo] 2eporoool 1082/217128.076.840] tol 200 |--- 
® , : - ' ' t ° OSV! LUV e2VvV ijewe-= 
000,000; 1,132,500 17,580,701 
$50,000} 141,310) 1,451,712 Troy— Per |share. 
400 ,000 708,509] 7,318,976 Manufac’ 3 Net Br Bk! 600,000} 690,.599,19.029,732 100) 280 {300 
600,000 n 598,126 n7.708,731 National Ci ity, Bank 300,¢ i 287. 219 | “4 995, 621, 100 160 168 
4& Bk of Troy. 00; a 
New York City-—|Depostis of|N. Y. City| banks are| re pas ot, ’s Bank____- 100,C r 168,734| 1.083.047| 100) 210 |220 
are of date ao’ 28 1922. [Surplus anid profits arje of |date Diec. 31 | Union Nat Bank_..| 300,000) @139,207|a4,064,383) 50) 110 |115 
ot he Jor Nation|al and Nov.|15 for State| banks. A| Givi|dend rejcord United Nat a 240, 900 431,877 888,918 100) 290 {305 
b and liruset compjanies in Niew York Ciltyan\4 Broojklyn _._.| 200,000] 108,217) 2.777.400, 10@| 95 {100 
may be ound inieur “‘Ry. | and Ind.’’|Sec., page | 247 
am at Bank] 5,000,000} 7, ee ,900\79,189,000} 100) 250 {255 
Amer Union Bank.| 200, 217,200\n1,834,700} 100 ......} ___- 
Atlantic Nat Bank. 1,000,000 1,085,700/15,247,000, 100) 215 {230 
America ..| 5.500,000) 5, 855, 900/52,790,000} 100} 178 [183 
Bank of Europe..-| 450,000} '275,100/n6.518.700| 100/..____! | ee 
Bank of Manhat Co} 5,000,000 17, 520, 700|109354000} 50) 232 |_____ | i 
Bk of N Y, NBA_-| 2,000,000] 7,478,500 27,317,000] 100 455 |_____ | 
Bank of U 8...__- 1,500,000} '784,700\n37369700| 100! 165 1/175 | 
Bk of Wash Heights} 100,000, 439,900) 3,469,000] 100; 325 |_____ Pat 
Bat Pk Nat Bk) 1,500, 1,453,200] 8,221,000} 100) 135 {145 
State Bk- 150,000 04.600} 2305,900)....)....-.-]_.... 
Bigelow State Bank 100,000 18,6 5 lia alah sage 
Bank... 250,000 818,900) 5,287,000) 100; 430 {450 
y Cent Bk! 200,000} 151,300|n3,404,400] 100) 120 |140 
ronx Bo hBk.! +50,000 182,000\n4,446,700/ 100! 80 90 
Bronx Nat 5 in reeyerd 242 ,500/e3,488,700 100) 150 /|160 | 
t k Bank. 200 ,000 189 ,100\n2,606,.300 100) 145 {155 
Nat Bank... 20,066,400 21,104,400. 312205000 100 283 /|290 | 
t Mercantile Bk 2001.nN0 114,900’ n2,418,.700 100 175 1190 
® Sale price. b Paidin. k Capital to be increased. z Ex-dividend. ¢« .61921. e Dec. 31 1921. i Last sale. ¢ cone 30 1921. hk New 
etock. a Apr.28 1921. y Ex-rights. +r April111918. d ‘Sune 23 1920. n Nov. 151921. ec Includes Foreign Branch Deposits. + Dec. 29 1920. 
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NEW YORK—(Concluded) OHIO—(Concluded) 
| 
| Surplus & Gross 
Capital. 4 Profite. Deposits. Par Captial. | Profits. | Deposits. |Par.| Béa. | Aad 
Pay $ t Cleveland— 3 3 | 3 
first National Bank 1,390,000 n1,859,477\n 10280808} 1 er Sav Bank Co} 100,000} 179,699) 2,713,705 
Oneida Nat --} 600,000) 985,629) 3,474,720 Broth’d of Loc Eng ‘ + 20s s50 
Utica City Nat Bk- 1,000°000 n384,037|n4,017,584 Nat Bk-| 1,000,000} 194 689 97'883,550| 1 
Co. ,000ie 759,704) 615228 202 Cent N B.S & Tr Co} 1,800,000) 2,738,677 3 SDs 440 
oy Dep 350,000)¢ 457,332 $10975-770 ea ly 3 Yas Os 350/000 240'380 1,904,215 
Bank 138,570] 1,532,38 ; ’ ’ 
Speer orien! aoa’ Se i ater SOY tooo ctccl mee ear 
28,511 ’ ’ -- . . ’ ’ 
North'n N Y Tr Co 400,000 660 '324 6,996,109 nited Bk & Sav Co| 1,500,000} 828,792) 17,752,260 
Westchester Co Cleveland Trust Co} 4,500,000] 5,122,477 70, 606.744 
Mit. Vernon—l1st N - 200,000}s 187,432) 86,829,319) 1 Guardian Sav & Tri 4,000,000} 5,090,120 8'576 
hat Vernon "Fr Go| 200{000|° 301.743) 7,280,779 Pomaney £ Fret.| , 200,000) 1042001, 2-906.676 
See Bee “| "750! '479|10,475,373 
Bank... 231,847|n6,975,769 State Bkg & Tr Co. 750,000 285,479 
North Ave Bank #50000 "458.29 11e1 064.179 Union Sav & LCo_| 900,000) 593, 122] 2,266,013 
H enot Tr Co. 150,000 125,984] 2,660,713 n Trust Co. _./14,833 333/19, 056,489 
t O00 102 “437 908,382 100 Columbus— 
Gesining—Ilst Nat- 100,000/« 1 2. 8 , : 3.531.282 
2 ,140 Cit Tr & Sav. 900,000 267 ,477)13, ’ 
Tee come] weal sei] son hae es Meer Ree 
071,739 umbus Sav Bk. ‘ 158, 
PRs nace Aang 4 sient Micah Debs Commer’! Nat Bk.| 300,000) 692,607|n6 aes aoe 
Mt Pleasant Bk- 100,000 Aged! 1,659,997 Fifth Ave Sav Bank} 100,000 et 1 2 477 
Port Chester—ist 100,000] 155,882] 12'163,138) Hayden-Clin N Bk-| 700,000] 1,035,597] 7,055,477 
ry ie Er a Marha'iea Beak] 9am) 133224 £0 
Bk... ,000 1 ’ ? ’ ; ’ ’ ’ ’ 
ferrptous Nat Bk-} 100,000) £152,047) 1,498,541 Nat Bk ae ce aon hoe ee Pee 3 Oe O76 
"Gitisena Bank...| 150,000] 106.809| 3.755.077] 100|......|...-- | Sone agen Beck '897|14,877,719 
tizens 3,755,077 Ohio National Bank 200,000 1,205,8 
Gent Bk West Co 100°000 att 1'790 957.310 StateS Bk &TrCo| 400,000 8,729] 2,911,908 
Crone Aree] EGR 188 Sl 1 88 Dayton 
at P oO; ’ , —— ‘ 
WEEE) BARR 85 nn af te Qinewedcual pant) 203000) *353-200/1-586 04 
fn ena 380° “113798! N 300,000] 161,877| 1,890,029 
Yonkers TrustCo} 250,000} 113.798' 2,157,234! payton nt pene Se'tecl | isa'aia 2,488, 639 
Winters N ym 1 000'000 370202 7°399'790 
- ’ ’ ; ° a Py , ’ ’ ’ 
@€ORTH CAROLINA—Nat. bks. Sept 6: State institutions latest returns ain op gi Bank.) 1.000.000 MAT 3,000,911 
Caxdinste Net Bank d414,347 43,437,999 100) De A wat ST Co 600,000; 9 701,919)14,697, 
Nat ** 5 =t VV eVVi eeecace,@2 22082 e o— 
orm Nat Bk 8545,917, 82,197,709; 100)-.....)..... ComSavB&TrCo| 200,000) 292,327 7,261,955 
First National Bank d594,027; d989,913} 100)/...... ----- | Dime Sav Bank Co| 270.000| 252,740 6,744,777 
Mer & Farm N Bk. d402,374 d2,088,936) 100/..-.-. ----- | First National Bank! 500,000) 1,559,207 5.590.855 
Security Savs Bank 335, 100)..-.--|--.-- Com Guard Tr&Sav| 1,400,000} 815,388 19.478. 707 
Union Nat Bank--.-. ¢205,447| 82,204,440) 100j-.-..-/..... Home Sav Bank_.-| 250,000} 586,877 Hire ged 
American Trust Co. 597,559; 6,753,999) 100)/..--../---.- er & Cl’k Sav Bk} 150,000) 356,852) 2, gtr 
independ’ce Tr Co- 644,937) 3,072,476) 100)-.---.)-.-.. Northern Nat Bank 1,000,000 1,138,027 98305. poe: 
h m Oo 0. . +. ’ - ’ ’ ’ 
Citizens” Nat Bank 371219] 4°640°402|---- [eae cleo genend Net Dem -] 5,000,000) 2,689,837/18 517.008 
Bank --<--= . SOOO] ODSSOGTOCSSCe O- ° ’ ’ ’ 
Fisst ational Bank 500,000) #4,000,000} 100)..-...|--.-- Spitzer-Ror T & Bk| 300,000) 205,979 403 f3 ae 
Home Sa 59,592] 1,104,491/....|-.....|-..-. olSav Bk& TrCo| 300,000 ote are Sat ane 
Merchants’ Bank -- 98,465) 1.359.008) ....)-...-.|--.-- Union Save Bank..| 260,000} 376,370) 1,261, 
Greensb oungstown— ona 
tlan k & TrCo 425,194; 2,123,738)....|-.-...|--.-- City Tr & Sav Bank} 300,000) 401,007/ 5,075, 
4 sboros 133,412] 2,821,199] 100|-.....|--.-. ym RS Nat Bk.| 500,000 712,677 et yr 
Bank _....- 98,042} (429,916] 100] _..-.|_-.-- Dollar Sav & Tr Co| 1,500,000| 2,006,492 12,973,499 
Raleigh— Per |share. First National Bank| 1,500, 2 re tert nal Oss 
Citizens Nat Bank- 172,329] 2,826,673; 100)--....|----. ahoning Nat Bk_| 1,009,000} 4463,147| 3, ot ose 
"1 Nat Bank. d231,102,d4,379,729| 100)-...-./..--- Mob oeins S&TrCo| 150, 03,012) 1,366, 
Merchants’ Nat Bk ’ 156,891] 4,186,959) 100)..-.-./_.-.- 
Raleigh Bkg & ‘ 1,036,975} 100)..--_-|- g--- 
Wiimington— Per |share 
at ob 407 Be ig) 1Qh-vsv oo 
hison Nat Bk_ é1, ’ ‘ I ed ia el atid 
Peapie’ *s Sav Bank - 153, fF  f i ReRGR Hae | 
Wilm Sav & Tr Co- 314,037| 4,016,040} 50|..--..|-.... | 
Winston-Salem : 
at Bank-| 150,000} #42,500/ 1,218,400) 100)......)...--. —_ nka Dec. 31; State institutions latest returns. 
eronlee N Bk & Tr. seme 1,618/814'20/143.890 hes me Pola. ys OKLAHOMA—National ba re 
Guthrie— : 
he ce eges Beak: ye ag yo *""350,000] p+ nesdéelnoomis 
; ee irst State Bank___ ; ° /UUU} LUU)..-.-- -or-- 
TH DAKOTA—Nat. banks Dec. 31: State inatitutiones latest returne. Oklahoma State Bk 50°000 25.572 781.272) 100|......|...... 
—_ Security State Bank 25,000 3,491; 454,945) 100/..-..../..... 
Per \share. p hone 
Fargo— 5 McAlester— or \8 
Bank _ 150,000 59,222 ii ll escelcocscelocece 972,779| 100\......|----. 
Dakots Nat Ba Rk_ 000} 12,029} 471,253] 100)-.-.-.|-.... American Nat Bank oo Br et eet an a 
First National Bank}; 300,000) 325,219) 4,662,959} 100})......j..... ty Ne B of AY 100000 #53.707|01.543.148| 100|....._|..... 
Merchants Nat Bk_| 100,000 130,660} 1,954,757} 100)......}-.... First Nat Bo | , : 
Northern Nat Bank 100,000 33,292) 1,395,483] 100]....-..]-..-. Se Aci ia Per \chare. 
Security Nat Bank-! 100,000 55 104 0 258.458! --- leo ---> 2 -- Commercial Nat Bk| 250,000) 159,677 n3,800,728| 400 WEPRNS reteey 
OHIO—National banks Dec. 31; State institutions latest returns. Exchange Nat Bank} 300,000 | Hi wet Et Eereteresoon se 
First National Bank| 500,000 251 ; tl 
Muskogee Nat Bk. 200 ,000 59,047) 2,073,237; 100/-.-... ~|--+-- 
oott, mes.. 52,984) 3,315,143) 100)/....-./....- Oklahoma City- Per |\shars. 
City National Ban 8316,637| 84,284,918) 100)....../-.... American Nat Bank| 800,000) 647,347 20,160,923 18 oacccalacece 
Dime Savings Ban 209,337) 4,227,981) 100)....../..... Farmers’ Nat Bank| 100,000) 140,072 2,840,836 +? bee : tccce 
First National Ban 1,012,777) 6,530,790) 100)..-...).-... Fidelity Nat Bank. ,000 68,142) 3,2 Brees) ge e="--y-"=" 
First Nat Bank... 500,000 647,227 we He eho ee sin - 
Guaranty Bank--.. 100,000 29,72 et She aoe apranee 
Cincinnati— : Per jehars. | Tibert at Bank. 500,000 142,889 4, ay’ aoa a"*" -|--<<< 
Atlas Nat Bank--- 1,126,673] 4,957,128) 100) 320 ([_-_.. Okla Stk Yds 250,000} 113,270 1,529,394 100)... iienede 
Brighton Bk&Tr Co 409,991] 8,439,713; 100) 400 {____. Security Nat 1 500,000} 250,129) 5,407, 03) 100)..--- aia 
Bk & Tr Co-- 131,541) 2,590,067) 100) 177 |180 | Southwest Nat Bk_| 250/000| 62.312) 3,106,678 100) .....--|--- == 
Citizens’ Nat B 2,085,425) 8,939,293) 100) 180 |-.-_- Tradesmens Nat Bk} 400,000} 76,697) 2,560,898) 100|_.-.- deneut 
Se tS cs Bou sta] 1.74020] 20] 8 10 | 
¢ 94 ’ ’ u — 
eemenng Fy eTrGe 176,997] 5,896,068} 50} 90 |105 | central Nat Bank .| 1,000,000| 437,577 6,758,334) 100) -...-- eae 
East End sia 38,704) 520,332) 100) 140 |_...-. | Exchange Nat Bank! 1,500,000 876,472 n20352931 100) ....-~ nena 
Fifth-Third Nat Bk 2,117,801)30,085,976) 100) 250 |---.. | First Nat Bank _../ 1,000,000}  400,907|10,257,936| 100|--.-.- arene 
First National Bank ig os etd gf Ko ets i zat 210 
Lincoln Nat Bani 986,194] 6,502,971! 100] 235 |270 OREGON—WNationai banks Dec. 31; Srate institutions Dec. 31. 
frome Sev _ 135°771 1,453°711 M30, 110 = Portland Per |share 
-oe 3 ’ ’ ied | ee ee a , 100 PR wT 
Fons Meukes Bes 15080) $ toorue| 1001 189 [aaa | Gan wxtet'coosta| $00ce00] oi Sis| $:308'295| 160]~iaa lia 
Feed ee Secon Leena Ec oars tee tay id oat lias | eee vaca] eed wih aelasgee sal 198 A iad 
: , Ps ’ ’ ’ ‘sian 
Boone a BLT TCO 152,874] 4,142,049] 100] 310 |250 | Hartm’n & T’mps’n 100,000 12-974 . 420,319 100 -gagen|orees 
Stock Ferd eso 3,137'197 19'988'470 100 eon oman Tedd & Tiltoa BE “ 1,000,000} 2,026,177/20,357,369 100 00 57 
1 po 7 ng A '757,688| 100| 235 |... _. k State Bk| '100,000 838,752 
900 ,692)11,757,688} 100) 235 { --_-. Live Stoc , 160 1165 
Central Trust Co-.- 1,449,399] 6,084,469] 100] 105 |205 N western Nat Bk. 1.000.000 a ert 63 032 pe 130 |15¢ 
sine Baal 4 $0904 atk eae ese ee| 100] Baa 
United States N Bk/ 1,600,000} 1,749, 7126°632'967! 100l....-.|--.-- 
| ' Security Sav & Tr.' 250,000 "479,55 og mar 
“= Last sale. 4 These figures date Dec. . 
Sale price k Capital to. be increased. ount paidin. sz Ex-dividend Includes Union 
otiems 15 1921. Rh 81920. «Nov. 15 1921. ¢ Includes Oneida . Tr.Co. g Nov. 17 oft tincludes trust deposits. t 
SB&Tr. nSept.61921. ¢ April281921. « June 30, 1921 



























































































































































62 BANKS AND TRUST COMPANIES [ Vox. 114. 
PENNSYLVANIA—WNai.bhs. (esc. Phila.) Dec.31; State inst. latest ret’ns. PENNSYLVANIA—(Concluded) 
Surpiue Grose 
Surplus Gross Capital. |& Profite.| Deposits. |Par.| Bid. | Aob 
Capital. | & Profits.| Deposits. |\Par.| Béad. | Ash. . — _ 
. . Phila.—(Con.) p . ; Per |share. 
1,000,000} 884,989] 6,863,640 Girard Trust Co___| 2,600,000] 9,384,788,46,475,163] 100). _._. i1725% 
400 ,000} 21,062,074) 24,993,938 Guar Tr & 8 D Co_| 1,000,000 653,012] 8,427,799) 100) ..-.. 120 
50,000 60 ,337 901,739 Haddingt’n T&TCo 125,000 123.004) 2,426,914) 100) _._. :{121 
390,000 775,497| 5,003,732 Hamilton Trust Co ,000 248,049) 2,664,725) 100)_.._.. i71 
‘AN.0N01 200,299) 1,618,213 Holmesbur pt Co. 125,000 97,870}; 950,363) S80} ._.- +} 70 
250 ,000 212,644] 2,147,889 ar yell & Sav 400,000! 1,445,571] 7,426,907) S50) .... .}181 
125,000} 794.417] 3,718,081 Integrity Trust Co_| 590,000] 1.830,292| 8,974,769] 60] .._- |220 
800 ,000 188,074) 1,968,472 Kensi n Tr Co. 200 ,000 477,771} 8,039,959} 50) .... | 60% 
Land Title & Tr Co} 3,000,000/10,033,244)15,465,470) i100) _._. ij/480% 
Liberty T & Tr Co. 500 ,000 558,88 2,458,745) 50} _... [100% 
Market St T&T Co 250 ,000 406,709) 7,082,449) S00) .__. .1190 
160,000 446,097| 2,486,812) Manayunk Tr Co-.- 250,000 266,277) 2,343,677) 28 oot ae 
100,000| 8378,817| 42,897,315 Merch Un Trust Co} 500,000} 497,722) 1,835,744) QO] .... | 62% 
148,301} 129,931) 1,312,775 Mutual Trust Co..| 438,038] 115,311] 3,272,923] 60] _... | 36 
250,000} 441,980) 1,849,965 Ninth Title & TrCo 69 ,000 33,820) 827,415)... }...._ ]_.-- ee 
$43,000| 209.111] 1,452,694 Northern Cent Tr- 150,000 29,904) 1,053,325, 64 .. 6| 55 
162, 962 175,992) 1,635,491 Northern Trust Co. 600,000} 2,422,774) 9,054,595] «OO] .._. 1493 
No Phila Trust Co. 250,000| 544,477) 5,124,573] 60] ___. .1192 
Nor Western Tr Co 0,000 753,221) 6,278,959' §0]_.._. i/358 
Parkway Trust Co- 125,000 40,477; 880,451!) 100] __.. 3/121 
a 125,000 86,827) 803,292) Pelham Trust Co_.| 150,000} 119,600) 1,523,163) ioc} .._. | 129 
First National Bank ,000} 955,502) 6,853,719 Penn Bank & Trust| 200,000 60,500} 1,290,695) 0] .___ ee 
Nat _ 800,000} 527,101) 4,570,791 Penn Co for Insur 
,000| 263,127) 3,738,114 on Lives & Gr Anj| 2,000,000} 5,807.779 32,250,312) ,oC} _... 1/500 
500 ,000 949,941) 7,751,199 Penn W’h’g&SD Co} 1,000, 288,999 92,782); SC} ... 11100 
125,000 52,000 1,200,000 People’s Trust Co-- 634,450 133,074) 2,591,874) 8Ci .. . il 45 
Erie Trust Co ,000} 595,120) 6,935,047 Philadelphia Tr Co.| 1,000, 5,300,697/18,110,422) o¢ _. 4575 
Secur Sav & TrCo-| 200,000) 535,477| 4,702,626 Phoenix Trust Co__| 300,000 64,007) 1,089,628} 6} ._._- 155 
Provident Life & Tr} 23,000,000) 7,054,737 10,319,965] 10¢ ..- 1/400 
Alarrisb Est a Co, oom et tye 692,697| 5,804,565) 100] ____ | a 
arrisburg— do re ; Leen aane tt 
200 ,000 73,000} 1,200,000 Real] Est T 1 & tr. 1,50u,00G;) 3,436,578) 5,318,396 10¢ war 34535 
First National Bank} 200,000) 2515,944\s2,667,442 Republic Trust Co- 400,000 48,697) 2,987,810. gi] .__ i} 60 
Harrisburg Nat Bk} 800,000) 595,374) 3,042,179 Rittenhouse Tr Co_| 500,000} 181.890) 2,665.231| 30@1] ~~~ 1]127% 
Merchants’ Nat Bki 100,000) ¢312,144/¢1,235,742 xborough Tr Co- 150,000 61,147) 1,545,490 6] ... |. . 
Central Trust Co-. 125,00C) 425,317 1,862,785 Tacony Trust Co.. 150,006 wie 1,605,902 i’ _..-.1260% 
Commercial Tr Co., 125,000) 113,280; 738,667 Tioga Trust Co___., 125,000 47,900, 1,587 372, ees fC 
Commonwealth Tr.| 875,000) 841,072, 3,450,220 United Sec LI & T_| 1,000,000] 993,919 1,855,006) 100 ate 
Dau hin Dep Tz 800,000} 439,007, 3,634,370 Wayne Junc TrCo-_| 160,000 80,397| 1.505,652| 100] --_- a} 75 
Harrisburg Tr Co. - 400,000} 655,097) 3,528,971 West End Trust Co} 2,000,000] 1,941.877,10,116,545) 490) _._. 11150 
t Co-.| 125,000 77,471| 1,432,409 West PhilaT&TCo| 500, 684,574. 5.754.311] 0 -.- 151 
Union Trust a $60 ,000 152,719, 2,187,019 
Lancaster— Per |ehare 
Bk-| 200,000) 1616,110 03,065,379) 100) 325 (355 Pittsburgh— 
First National Bank} $10,000! »228,077| »703,803| 100] 185 |189 
Fulton Nat te ; 0210,144 02,352,185) 100)..__-. *190 eny Val Bank 100 ,000 110,000, 2,016,000, go)___._. SEL 
Lancaster Bk} 800,000} 577,409, 1,712,242) 560) 118 /123 Ail Nations Dep Bk 15,000 85,211] 1,906,063 Sy tre 
Northern Nat Bank} 125,000 125,741) 642,049] 100] 150 |155 Anchor Sav Bank-- 100,000) 479,492) 3,414,743) g0)_..._. ail 
People’s Nat Bank-| 200,000) 1252,627,01,707,646) 100) 205 [210 Arsenal Bank____. 100,000} 280,524 1,350,722 peters onstal 
Farmers’ Trust © 225,000 827,947; 4,674,087) 680} 230 {250 Bank of Pittsb, N Aj 2,400,000) 5,095,401 37,334,971) go)... Lt. a 
Guaranty Trust Co 4, 100,755| 842,256! 100] 100 |101 Bk of Savas. 5,000} 165,527) 2,094,454) go] .____]. sailihi 
Lancaster Trust Co} 350,000) 1,149,707) 7,203,905) 100) 572 (580 Citizens Sav Bank.| 150,000) 711,437: fee oe watiee 
Northern Tr&8Coj| 125,000) 218,544) 1,999,779) 50) 115 |120 City Deposit Bank_| 200,000} 1,158,149 11,773,305 ere pee 
People’s Trust Co-.-| 125,000) 519,749, 2,894,274) 50) 250 |255 Columbia Nat Bank} 600,000) 1,326,750 8,229,593 sin shentinallaittlides 
Union Trust eco 1560, 000 183,500; 2,136,000) §0) 110 {115 emand Nat Bank ,000} 1,865,932 19,535,481) iogl__ elena 
Dollar Sav Bank. - Bit pte oes Sse we pi tgs oiteliissiateiiieieindinas 
uquesne Nat ” 500,000 , ' , ee a 
Philadelphia— |Depestts of) National | banks datee Jan. 28 |1922 | Exchange Nat Bk__| 750,000) 958,771| 6,141,972 goj_...__|____ 
Per |share. | Farmers Dep Nat-_-_| 6,000,000) 22,315,022) 036271481) __ | oo Stee 
american Bk & Tr.| 300,000) 197,521! 2,263,409) 60)_..___. 158 Farmers Depos Savy; 100,000) 842,249) 9,246,947) _ je ahime 
Bank of Nor Amer-_| 1,000,000} 2,390,000 21,543,000) 100)/_.__- 1}300 Fifth Avenue Bank 100,000 155,676; 1,741,445) §o)_____ act 
Broad 8t Nat Bank} 250,000 t115,689 t1,725,999] 40l_.__.. 160 First N Bk of Birm| 100,000)¢ 145,577! 1.831.000) 490)... . <somagl 
Centennial Nat Bk_| 300,000 713,000 5,479,000 _ oer 1265 First National Bank] 5,000,000) 4,191,747,45,007,350, ,90)_.____ on 
Central Nat Bank-/| 1,000,000) 4,626,927 18,803,000) 100)/_._.. 1515 Fourteenth St Bank| ‘°200,000| 244,502 4,778,258) ___|--__ Domed 
Corn Exch Nat Bk-_| 3,000,000! 4,965,000 37,684,000) 100)... _- 11365 Freehold Bank.---| 200,000) 1,076,194! 1.484.732] 100)_-_____|_-.— 
Drovers & Mer Nat Homew’d Peop Bk- 50,000 70,894; 2,373,295) go|_..-_-|_... 
ES 300,900 104,200 ¢1,402,409 = 160 Iron & Glass Dol Sav 172,700 350,970, 3,125,471) j90]__.___ section 
Eighth Nat Bank.-| 275,000) 1,396,000 5,285,000) 100)... 1560}4 | Keystone Nat Bank] 600,000)» 942,030) 6,620,578) joo)... . aon 
First National Bank} 1,500,000} 2,890,000 30,339,000) 100)... 250 Liberty Nat Bank_| 300/000|¢ 160,000) t2,100,000} 190] .--~ ~~ eailaiaind 
Fourth 8t Nat Bank; 8,000,000) 8,279,744 45,572,000; 100]___.. 1/280 Liberty Sav Bank--| 100,000 68.337) 2,418,950) 190] _.. ‘eel 
in Nat Bank) 1,000,000) 5,581,140 47,656,000; 100)_____ 158074 | Manufac’rs Bank--| 100,000] 267,597) 1,227,129) §0)...__. eta 
Girard Nat Bank--/| 3,000,000) 7,030,727 50,872,000; io0}____. 365% | Marine Nat Bank_._ 300,000) ¢ 210,000) 2,599,000) ;90)_.____ GE 
Kensington Nat Bk| °350,000} 580,000) 4,179,000, §0|____- 120 Mellon Nat Bank--| 6,000,000} 6,067 ,577,82,355,068) 190)... 2. sdiahane 
Manayunk Nat Bk) 200,000) ¢732,047'¢3,833,461) suo}. le 11406 Metropolitan N Bk 200,000}2 28 ,07 «| 01,644 460] 100]_._._. le 
Market at St Nat Bk-| 1,000,000] 2,160,000 14,798,000) 1N0)____. 2224 | Monongahela N Bkj 1,000,000) 2,057,199 10,700,657) 100)... }.. Le 
Middle City Bank_| 300, 111,294} 2,239,314, 60) 2... 150 Nat Bank of Amer_| 200,000)0 471.771\0:,432.743) 190]_.____ aa 
Nat Bank o mm 500,000 (312,247 (3,948,691 (‘OO} 2... i125 Ohio Valley Bank -- 100,000 94,941) 1,672,076) {o0)_____- neuen 
Nat Bk of Germ’t’n| 2AN NNN 786,944 05,552,559) BOL... 1150 Pennsylvania N Bk| 200,000)? 235.097' 0i,303.900] 190]... ~~~ ah air 
Nat Bk of No Phila; 500,000 125,062 71,152,092) 100 _____ 1130 Penn Savings Bank} 100,000} 101,312 1,538,514) gso0/_.____ re 
Nat Security Bank-| 20u,vu0| 1,673,000 7,987,000) yo}... 483 People’s Sav&Tr Co} 8,000,000) 3,560,770 12,167,654) yoo). 2 Le cides 
Ninth Nat Bank..-| 500,000) 1,427,000 8,533,000! i100)... 1375 Second Nat Bk....| 300,000; 1,332,197] 5,583,183, | ~__Ieee 
Northern Nat Bank) 400,000; 416,000 5,160,000) 100)____. 176 Third Nat Bank.--| 6§00,000)2 398.270) 03,010,008) 790) _.____ OM 
Northwestern N Bk! 200,000) 846,000 5,969,000) 100})_____ 401% | Unton Nat Bank_--| 2,000,000] 6,125,934 20,367,746) i90])______ teat 
Olney Bank & Tr-- 125,000 o5.676. 2,657,909 . ape igi Union Savings Bk_| 1,000,000} 1,262,407\22,170.996) ,90)_.____ 2 eM 
Oxford Bank. .- - - - 250.000 108,982) 2,001 326 RR) hs a Western Nat Bank-| 1,000,000 660,591) 5,653,169, 190]_____- ae 
——. _ ey Bk- 1,000,000} 2,730,000 11,037,000 100 Bc ale i331 Western 8S & D Bk. 250,000! 425.949] 3,034,705! 190)... __ Ca 
Peoples case] Sout 60,940, 3,363,000) 50)______|_- -.. | Allegheny Trust Co} 700,000) 679,600 4,467,287] i90]......|..--- 
adel hte NatBk, §,000,000)11,019, 000, 87,905,000) 100)... 300% | Colonial Trust Co-_| 2,600,000) 3.877,940/19,043.009} go]______ nee ae 
er City Nat B) 400, 630,000) 4,551,000} 100}. ___- 4135)4 | Com’wealth Tr Co_| 1,800,000} 1,501,774) 9,295,363) 190]_____- oi 
nd Nat Bank.-| 280,000) ¢856,227)¢7,050,796) LO0}____- 131734 | Continental Tr Co_| 450,000] 284,497) 1,544,356] j90]__.___ Rice 
Sixth Nat Bank.-.| 300,000 489,000 2,941,000) 100) ..._. i| 205 Dollar Sav & Tr Co} 1,000,000} 1,300,479] 8,456,756] 100]_..._- he 
Southwark Nat Bk}; 509,000) 668,000, 9,050,000 i Farmers De Tr.| 1,320,000} 521,077) 1,826.937] |__| 
8’ western Nat Bank ,000 176,000 1,448,000 i Fidel Title & Tr Co} 2,000,000) 4,886,577,14,645,066) 199)._____ oe 
State Bank of Phila} 350,000 50,569) 2,534,935 Franklin Sav & Tr- 175,000) 155,691] 2,182,721) gsi. 2 ea aa 
Tenth Nat Bank--- 000; 242,000) 3,868,000 Hazlew’'d 8 & T Coj 165,400) 185,737) 2,251,494) i9o9)______|____. 
Textile Nat Bank.-; 400,000) = 271,000) 3,541,000 Hill Top 8 & T Co- 150,000} 120,840) 2,475,373] goj}_..___ ee 
Third Nat Bank.--| 1,000,000} 1,320,000 8,424,000 Manchester Savi 
Tradesmens Nat Bk} 1,000,000) 2,271,141 12,113,000 Bank & Trust Co 250,000} 164,424) 2,451,422) gol... ie 
Union Nat Bank. -- 00,000; 811,000 12,014,000 Merch Sav & TrCo| 125,000 47,976) 982,284) g§0).._._. oom 
West Phila Bank-.- 00.000 75,729, 1,630,688 Metropolitan Tr Co 125, 40,541] 1,245,251] 100/_.____._ Be eee 
Aldine Trust Co... 750,000 577,774) 2,026,493 Oakl’d Sav & Tr Co 200 ,000 300,000} 4,173,645) 100)_.____ ae 
Belmont Trust Co-.| 125,0v0 109,169 1,448 ,803 People’s Trust Co-_-. 250,000} 170,920] 2,373,669] 100)_____._ aaa 
Cent Tr & Sav Co.-| 750,000) 854.599) 9,430,445 Pittsburgh Tr Co_-| 2,000,000] 2,290,637|13,272,497] 100|_..._. “oe 
Chelten Trust Co-. 200, 165,144 2,957,304 Potter Title& Tr Co 500,000 206,507| 4,107,597] 100/______ alias 
Colonial Trust . 500,000 653,271! 5,825,387 Provident Trust Co 150,000 133,247) 1,176,067] 100)_..___~ Se 
Columbia Av TrCo} 400,000) 585,041) 4,069,993 Real Est 8 & TrCo} 400,000 86 ,200|} 3,323,957) 100]______ eee 
ercial Tr Co-_| 2,000,000} 3,332,271/27,772,562 Real Estate Tr Co_| 2,000,000] 1,986,003) 3,574,634] 100)______ iieabe 
Com’‘ith T Ins & Tr} 1,000,000) 1,708,754; 6, (862,165 South Hills Tr Co_- 125,000; 102,310) 1.473.767) 100)...._/... 
Cont-Eq T & T Co-| 1,000,000} 1,336,544 10,315,656 South Side Tr Co.-| 300,000} 340,517) 2,960,945) 190)... - eniniate 
Empire Tit& TrCo} 156,175 80,770) 959,177 Terminal Trust Co_} 125,000 46.429| 468.440] ___|7-___- sea 
Excelsior Tr .._.-- 300, 205,240) 2,923,220 Union Trust Co-_--| 1,500,000|37 667,702 88.403,266 ~aparite smash 
Federa! Trust am 200,000} 217,230) 3,050,912 Washington Tr Co. 350 ,000 2,474| 6,729,095] 100}. _-~ seoaes 
Fidelity Trust Co__| 5,200,000)16,432,279/ 34,116,167 West EndSB&Tr| 125,000) 440,849) 3,511,998 seetidiammes 
Finance Co, Ist pref/a1,470,000 } ( William Penn TrCoj| 125,000 71,498) 1,026,932)... .j 2 sales 
prea Pt iets Gal"! Se OOO) BesaTF| B:tIL 908 Workinemaa’s, Say 
0 y ; , : ,320,274) 9,484,362 
Franklin Trust Co-| 1,000,000] _ 852.727)11.280.503 ES Fras Co 168,000) 1.550 a0.003) 50)-..2.. oon 
Germantown Tr Co} 1,000,000} 1,274,473) 9,487,700 
ir’'d Av T & T Co. 200,000 196,047] 2,371,235 
* Sale price. a Capital paid in; authorized amount is larger. 5 Capital to be increased. Feb. 211921 » Sept. 6 1921. 
| Last sale. e June 301920. ss Apr. 28 1921. t¢June301921. A New F . Re CRP GIvinee. 


stock. n Nov. 9 1921. 
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PENNSYLVANIA—(Concluded) TENNESSEE—Nat. banka Dec. 31; State institutions latest returns. 
Surplus Gross Surplus Gross 
Captial. |\&@ Profits.| Deposits. |Par.| Bid. | Ask. Captial. |@ Profits.| Deposits. |Par. 
eading— $ 7 Per |share. Chattanooga— a $ . 
~ ’ Nat Bank) 400,020'n1,068.024/n5,389,826) 30; 110 {115 Amer Tr & Bkg Co.| 500,000) 358,455) 2,114,908 
307.370| 1,352,379] 100] 200 {295 Chattanooga S Bk. 750,000 428,704! 4,638,191 
955,812) 1,918,702} 25) 120 {125 First National Bank} 1, ; 1,062 ,804/12,588,343 
100,460| 581,632) 50| 75 | 88 First Tr & Sav Bk- : 99, 510,700 
nm 323,822\n4,093,062| 100) 340 (370 Hamilton Nat Bank] 1,500,000 809 ,294) 9,918,970 
n1,127,195\n5,880,717| 100) 302 (315 Hamilton Tr & 8 B. 0,000 175,471) 2,821,275 
"277,427 1,123,572} 80) 140 /|150 
900in 877,841\n1,325,490] 100] 290 {305 Knoxville— 
219,299] 4,102,430} 10} 19 92 American Nat Bank 150,000 850,000} 700,000 
158,901| 1,191,375} 10] 14 15 City National Bank 500,00 305,447] 66,203,900 
1,136,621|11,484,246) 100] 250 [300 East Tenn Nat Bk. 400,000} ¢688,217| t5,361,377 
759,077| 2, ‘ 100] 225 |250 Holston Nat Bank. 500,000} 14155,291/ #2,588, 045 
Mech Bk & Tr Co. 300,000 140,321 1,554,508 
Scranton— Per |share, | Third Nat Bank_-.- 300,000} #233,117| 81,291,424 
County Sav Bank -- 400,000 431,960) 5,974,769) 100) 205 /|207 Union Nat Bank-.-. 200,000} #155,977)t3.900,000 
Electric City Bank. 80,000 70,270) 1 .202,247 50; 90 95 
Fiset National Bank| 1,500,090) 2,114,091|27,295,367| 100} 368 {373 
Green Ridge Bank- 50,000 23,149] 433,670) 50) 68 71 Memphis— 
Keystone Bank---- 50,000 61.707| 1,229,714] 80] 104 {110 Bank of Com&T Co} 1,800,000] 2.558,272)16,551,778 
North ieoteiemn Bk 60,000 132.094] 1,955,920} 50] 172 |176 Cent State Nat Bk- 600,000} 413,520) t5,040,946 
Providence Bank_. 75,000 70.114| 1,420,935| 80} 97 {103 First National Bank} 600,000} 874,490) 25,102,991 
Peoples 8 &DimeBk 700,000} 575,297|11,236,735| 100} 307 {312 Amer 8 B & Trust- 50,000 70,112] 2,169,323 
South Side Bank - -- 60,000! 146,720; 1, 920.721] 680} 210 |____- Guaranty Bk & Tr.| 600, 70,230} 3,538,120 
Third Nat Bank. -. 400,000] 1,364,271 8.323.742 100} 448 (|460 Liberty 8 Bk & Tr. 200,000 168, 229 2.266.724 
Traders’ Nat Bank- 000 30'534| 6.526.792| 100) 307 |310 | ManSavBk&Tr--| 150,000] 197.714| 3.475.095 
Union Nat Bank.-.-| 500,009\n 234,327|n2,866,203) 100} 121 {124 National City Bank} 300,000} 149,747] #2,951,295 
West Side Bank... 60,000 163,927) 2,186,783) 50) 208 {212 No Memphis 8 Bk. 150,000 152,341] 4,644,046) 
Anthracite Tr Co_-| 250,000) 149,477) 2,116,042) 50) 89 | 92 Security Bk:& TrCo} 300,000 82,000 0,000 
In Trust Co. 200,000 96,914) 1,412,372} 100) 126 {130 State Savings Bank 50,000 74,940} 1,186,143 
Wilkes-Barre— Per |jsnare | Union & Planters’ 
Dime Bk Tit&TrCo} 290,000) 187.764) 1,848,291} 50)... ___}_.-_- Bank & Trust Co} 1,800,000} 741,407|19,278,704 
First National Bank| 375,600|¢ 587.172| t5.761.235| 100}______]__-_- Comm Tr & Sav Bk ; 292,577| 5,806,014 
Luzerne Co Nat Bki 410,000) 285,177) 3,981,025) 100)/____--j-.--- 
Miners’ Bk of W B_| 750,000) 2,538,137}10.227,996| SO}__--__]_.-_- Nashville— 
Second Nat Bank-- ,000| 1,541,707| 8,858,738) 100]/_...__]..-_- American Nat Bank] 1,500,000} 828,391|14,832,974 
Slavonic Depos Bk- ,000| 158,830] 2,095,799] 100)______]__-_- Broadway Nat Bk-| 200, n309 ,177|n3, 104,732 
South Side Bk ___.| 125,000 (lk BY OU. 6 eee Central Bk & Tr Co; 100,000 46,792] 953,977 
W B Dep & Sav Bk ,000| 817.600) 4,675,947| SO}_____- _s... | Farm & Merch Bk- 100,000 57,974) 1,155,774 
Wyoming Nat Bank! 180,000) #795,023/ 24,021,921) S80}/_.-.__|_.--- First S Bk & TrCo.| 220,000) 217,914) 4,213,290 
Wyoming ValTrCo} 350.000) 934,877) 5,417,846) 60)_..___|_.--- Fourth & First N B; 1,100,000} 1,116,172|14,494,239 
illiamsport— Per |share. | Tennessee Hermit- 
viret National Bank| 300,000|)¢ 503,714! 3,192,146) 100)-...__].----~ age Nat Bank.--.| 300,000} 776,194/n1,429,745 
Looming ae Bk. 200,000\s 356 649) #971,970) 100)/_.----|.-._. American Trust_-_. 500,000 45,121) 2,910,746 
est Branch N Bk. 000} 2,024,937] 4,698,950) 100}_.----]__... Nashville Trust Co} 350,000} 412,844) 2,681,768 
rt N Bk. ,000| #2336,141/ 81,040,000} 100}-...__|.--_- State Bank & Tr Co ’ 43,877) 1,451,731 
Northern CentralTr 
Tr&8 Dep Co rt y+ + ane oat gery ts encarta ant iit TEXAS—National banks Dec. 31; State institutions latest returne. 
a ; ~~" Per share. Austin— 
Central Nat Bank~ 209,000) ¢ 81,397|¢ 915,910) 100) 112 (|114 American Nat Bank 300 ,000 n858,474'n5,934.917 
inated :000 60,000; 3,518,960} 50) 88 90 Austin Nat Bank-. 300,000} 8755,877(\85,370,443 
Drov & Mech N Bk 100,000} ¢ 145,991) 1,232,377) 100) 208 j|..... State National Bk. 100,000 51,622) 1,472,767 
First National Bank 600,000) ¢ 225,000) ¢3,750,000) 100) 155 j|_.-.-- Beaumont— 
Western Nat Bank. $25,000in 151,194,\n2,003,214) 100) 118 [125 American Nat Bank} 250,000} 481,614) 3,159,775 
York Co Nat Bank~ $00,000) ¢ 591,207) t2,299,440| 20) 47 49 First National Bank 400,000 375,749) 4,900,774 
York Nat’! Bank-_.- 500 C00 383,874! 2,711,421] 25) 38 39 Texas Bank & TrCo 250,000 183,997] 2,136,505 
Guardian Trust Co} 800,000) 234,577) 1,661,959) 25) 35%%4/.---- 
Secur Title & Tr Co 250 ,000 108,776] 1,252,490} 80) 36 40 Dallas— 
York Trust Co___. 300,000 149,967' 2.022,009' 580! 75 80 Am Exch Nat Bank} 1,500,000) 2,552,672|28,789,783 
Central State Bank] 1,000,000 8,130) 3,823,906 
RHODE ISLAND—Nat. banks Dec. 31; State institutions latest returns. | City National Bank) 1,500,000) 2,716,029)18,919,272 
“New port— Per iehare Da Nat Bank -_. 500,000 113,227 2,547,372 
Aquidneck Nat Bk.| 200,000! ¢ 113,973/ ¢2,092,494| s0\_...- 5 Guaranty Bk & Tr. Aaa ase sel Senn tie 
Somme Nee ae, ieee Oe. Se Sel------|--- Southwest Nat Bk-| 2,000,000| 559.117|15,051.479 
Newport Trust Co.| 3.0,000| 231.972) 2,164,304| :00|_-----|_---- Dallas Tr & Gav BE) 2,000,000) 510,478) 9,020,225 
Pawtucket— Per \share. El Paso— 
Slater Trust Co-.-_. 500,000; 1,728,948,16,364,779; ‘OO}...-- .}- ---=- | Border Nat Bank 000 27.449| 1.310.567 
Providence— Per \share. | City National Bank| 500,000] 61.491] 6,013,366 
Blackstone Can Nat 590,000 804,872 2,553,448 ee” <2 i Firot Nat Bank 1 000.000 236.604 10.809.928 
Columbus Exch Bk 150,000 52,522) 1,650,554 eee rs State Nat Bank _._. "300. 185 871 3.558.267 
High Street Bank _- 000] 166,127] 1,740,516] 80, 95 |...-- Amer Tr & Sav Bk.| 880,000 51,747] 2.579.799 
Mechanics, Nat Bel 5 090-000) , S26-5i1) G:345.008 S0l--45--| ---- | El Pago Bk & Trusi| 300,000] 26/000) 1.055.027 
e n a VUUI 2,011,094, £,97359,f/10, OV SY leaner s ’ ’ , 
Nat Bank of Comm! 850000! 1.350'944| 4'994'474| 80 75 | 1222. Security Bk & Tr--) 200,000) = 25,000) 1,448,528 
pee earey meme) Sie.cee) 1.586.808 18.447 068) 198) 986 |----- Fort Worth— 
4& @ankK .. . , 3 ,14 aa 7 
Providence Nat Bk| 500,000] 1,277,510, 2.510.745! 100,230 |--._- Continentals Nee Be eee te aT O ens one 
qnemnaer Bank) _ 200, 878001. 70 os" 100! 50; 56 |. =. First National Bank] 1,000,00C| 688.392|n13049261 
Une Seem Ce... 1:000,000| °657,012,13/005.653 -_" 115 ----- | Stockyards Nat Bk "O24°717) 2864746) cael ten lene 
oonsocket— |. er |share : a" ; z 
ay name pe Bag rey oe t $4.00) t 749,000 100) eer Texas State Bank - ~ 300 ,000 243,877 4,612,920 100 275 300 
- a ona ; oO - 0 t 5, 0 t 628,676 25) eanaanalwaanne Galveston— Per share 
Producers’ Nat Bk-' _200.000'__ 244.000 ¢1,817,000'__20!------|----- City National Bank| 300,000] 278.7171n5,577.300| 100] 160 1185 
aoe : SP a? rst Nation an a o2, " ,965) 1 1 160 
SOUTH CAROLINA—Nat. banks Dec. 31: State institutions latest returns ae Senen thake tr : 176.277| 3'190.947] 100|...__. wel 
Charleston— Per jshare | Texas Bank & TrCo 400,000 705,411] 6,867,705] 100) 250 |... 
Atlantic Nat Bank- 200,000 91,047) 2,182,357} 100}..... |----- Houston— | Nojminal | priee 
Atlantic Sav Bank_| 200, 252,274) 3,553,422} 100) 290 |390 First National Bank} 2,000,000} 710,149/19,891,747) 100)_....-]..... 
Bk of Charl’n,NBA| 1,000,000 987,371) 5,785,705} 100) 170 {200 Guaranty Nat Bank 150,000 13,039] 1,045,265] 1001_~.~~-/I_---. 
Carolina Sav Bank - 200 ,000 204,552) 2,630,270) 106) 225 {250 Houston Nat Ex Bk} 800,000} 801,441) 8,645,767] 100}... _-|___-- 
Citizens Bank---_- 75,000 75,570} 1,108,084] 100] 135 |140 Lumber’ns Nat Bk.| 600,000) 530,000) 8,669,734) 100)......]....- 
Commercial Nat Bk 200 ,000 98,797! 1,507,609} 100) 150 [175 Nat Bank of Comm 500,000 390,194) 5,177,177] 1001...-..-/----.- 
Dime Bk & Tr __-_- 200 ,000 76,544) 2,133,720} 100) 140 {160 Peoples State Bank! 150.000 22,691) 1,113,137) 100]_..--.-/..... 
Exch Bkg & Tr Co- 100,000 130,027) 1,392,473) 100] 215 {225 State Nat Bank_-- 200,000 29,042) 2,245,420)... |. fll 
First National Bank 200, 485 801] 2,179,280) 100) 360 /|365 Union Nat Bank_-_.| 1,000,000} 1,039,794) 4,319,667) i: 00)... _ --/_._-- 
Miners & Merch Bk 50, 32.383 360,324) 100} 120 |125 Sou Texas Commer- 
People’s Nat Bank. 500 ,000 459.941] 3,662,729} 100} 170 {200 cial Nat Bank. _}| 1,000,000 1,250,000 SE 
Security Sav Bank. 50,000 25,864) 2,009,077) 100) 225 {250 Guardian Tr Co... 300,000} 226,498)c1,412,395] 100)/_..__-/_..-- 
So Car a & TrCo} 100,000 49,371) 1,818,677] 100} 140 {150 San Antonio— Per |\shars 
Alamo Nat Bank-__| 1,090,000} 305,767) 5,651,194] 100/...__- oe 
Greenville— City National Bank} 1,000,000) 192,764) 7,832,529] 100}/...... sites 
Amer Bk & Tr Co. 225.000 ce 2 SR ee Se Frost Nat’] Bank._| 1,000,000} 666,727) 5,451,968) 100]... }_..-- 
Bank of Commerce} 300,000) 105,049) 881,364/..__/_...--|_-__- Groos Nat Bank_..} 250,000} 149,020) 1,407,784] 100)......]...~- 
Citizens Trust Co - 100,000 9,367 «(RS Re EPS Lockwood Nat Bk-| 200,000} 365,760) 2,143,702} 100})_.___- ay 
Farmers & Mer. Bk 50,000 ek a OU, RE RE Pees Nat Bk of Comm’ce} 600,000} 238,401) 3,716,968] 100)/...... — 
First Nat. Bank_-__ 150.000 998.43 9.678. COE cccclcoccacclocces San Antonio NatBk} 500,000) 225,707) 2,320,727] 100}_.._ --/-.--. 
Norwood Nat. Bk.-_ 500,000 ke FSF . I eee See Central Trust Co. 200,000 21,469; 3,253,416] 100}......]...-- 
Peoples Nat. Bk._-. 200,000 Ft , gx SX RE ee Fees Commerc’! State Bk 150,000 09,376) 1,298,043] 100].....-/..--- 
Pi ont Sav & Tr. 50,000 Rk SE FO RR eer ete Com’w’lth B&T Co 800,000} 125,320) 1,818,743] 100}... -}_..-- 
Woodside Nat Bk. ,v00 48,499] 1. SE is ndndliadaididiieedints Guaranty State Bk. 150,000 Pe Ge el ..- callecconsienan4 
Spartanburg— Waco— Per |share 
American Nat Bk . 100,000 79,176 537,578} 100} 190 {205 Texas State Bk& Tr 300,000 sk eS” ae eee eet 
Bank of Commseres 100,000 29,049 670,679) 100}... .-- 101 Central National... 50u,uu0| 157,797) 2,328,884) 100]_.__..]----- 
oe . 5 Spartan Bank 179,000 104,878 755,339] 100]... 100 Citizens’ Nat Bank 250,000 172,609] 1,557,868] 100]... -/_----- 
tB 490,000in 268,117\n1,768,348| 100) 155 [160 First National Bank 600,000 238,327) 4,228,038] 100]/....--]----- 
100 ,000 16,277 0,742] 100]....-- 100 First StateB & TCoj| 300,000 116,449] 1,612,165] 100).-._.-]----- 
Pst Notional B Bank 50VN,000\in 197,217\n2,032,847| 1060) 140 {145 Liberty Nat Bank. 300,000 127 O71) 1.392.604] 100]... .-lecee- 
Mer & Farm Bank. 100,000 120,0 900,000} 100} 265 j|_.--- Nationa ICity Bank 100,000 30,473 332,137] 100]/.....-|----- 
Southern Trust Co. 60,000 34,694 379,035! 100! 1683 IL. 2. Provident Nat Bk 300.000! 230,072! 2,072,242! 100!_-_-_--!----- 
* Sale price. oa Capital and surplus to be increased. & Capital to be increased. p Amount din. zEx-dividend. New stock. / Last 
sale. 4d Apr. 19 1920. nSept.6 1921. «June 30 1921. s April 28 1921. g Including First 8 & Tr. Co. stock. ¢ Feb. 21 1921. r April 
19 1919. e¢ Includes Trust Funds. » Nov. 15 1920. 















































































































UTAH— National banks Dec. 31; State institutions latest returns. 
Surplus 4 Gross 
Capital. | Profits. _ | Deposits. Par.) Bid. | Ash. 
t $ | $ 
Nat Bki 100,000) ¢174,900 ¢1,679,696) 100)....-../..... 
ional Bank! 150,000) ¢234,177\e2,166,673|..-.|..-.-.|-.-.. 
Nat Bank of Comm 250,000 54, 879) 1 S68, LB lleocalescdowloase “ 
Sa — 150,000 168.016; 1,000, OG occclnoccoslooece 
State Bank.| 100,000) 301,987/ 4,696,149|_--_|_.-22 joo 
N Ik -- 000} 124,117, 2,381,795) 100 --=5—=|— == == 
Salt Lake City— | ér |share. 
Continental at Bk 250,000 120,521) 2,258,890) 100; 179 (180 
Deseret Nat -| 600,000) 2757,832 03,823,122) 100) 256 | 257 
Deseret vB - 500 ,000 524,417; 4,824,402| 100; 195 {196 
Nat Bk of Republic! 300,000; ¢384,817 ¢4,353,907| 100) 240 /|245 
aw Bn Bank] 250,000 76,740 3,189,205] 100} 80 | 81 
tional Co Bk} 300,000] 1145,971 »4,449,043| 100] 149 |150 
Utah State Ot BK. 1,000,000 552,674| 5,515,266 100] 143 |145 
Utah Sav & Tr 68,112 1,257,744! 100!) 96 {103 
Walker Bros, B’kers 0000 475,017 15,779,758 100} 235 (\240 
Zion Say Bk & TrCo} 1,000,000) 296,177) 9,098,729) 100] 186 [187 
| | 
VERMONT—WNat. banks June 30; State institutions lasest returns. 
e-- | | Per \share. 
te 8 B & TrCo 75,000 §2,024) 2,251,778! 100)\...«ccleccce 
People’s Nat Bank 100, 855,200; 82,061,794) 100)......)-.... 
SBk&TCo.; 100, rk ¢ Be Fy a ERR: eeiee 
Burlington-— Per |share. 
oward Nat - 500,000 297,927) 2,010,746) 100)....../...-- 
Merchants Nat Bk. 150, 202,572 oe ht or eee 
Tr Co... 250,000 243,074| 2,924,405; 100)....-../...-. 
Mont peller— Per \share. 
CapitalSB&TrCo} 100,000) 165,920 2,624,332) 100)......|-.--. 
First Nationa! Bank 100,000 062,276 #1,682.916 100)_...--/...-. 
Montpelier Nat Bk} 150, $118,227) ¢1,512,137| 100)....--|_.... 
Montp’r8 B& T 100, 226,500, 4,346, Slat. Beelicacticdlesead 
Rutiand— | Per \share. 
Baxter Nat Bank-. 100,000 76.998) - 377,626) 100)...c-cleece- 
Clement Nat Bank. 100,000; 211,597, 2,324,419) 100)..-...j.-._. 
Killington Nat Bk. 100,000 102,459) GS. FG Piileéeccdocase 
Rutland Co Nat Bk} 100,000, 77,297) 1,066,334) 100)......)..--. 
Rutland Trust Co- 50,000, 149,703 2,376. 923) Pleanacslodests 
VIRGINIA—National banks December 31; Stateinstitutions latest returna- 
Lynchburg— 
virst N ational Denk 675,000 849,510) 5,831,551) 100)..-. | ia ae 
Lynchburg Nat Nat Bk| 1,009,000} 339,617 4'458,236| 100|--.... Lehigh 
600,000} 702,874) 2,864,901) 100)/_____- | 8 
Tres BB 300,000 341,490} 2,830,709) 100)....-~'..... 
Norfolk— Per share. 
Citizens Bank --.-- 1,000,000; 720,444] 5,219,837| 100! 235 |{____. 
Nat Bk of Comm’ce| 1,200,000] 1,730,404'14,197,770| 100} 270 275 
Trust Co of Norfolk! 1,000,000 841,239) 4,418,095) 100; 198 203 
Norfolk Nat Bank-| 1,000,000) 1,181,343) 8,841,955) 100, 220 225 
tinental Tr Co... ,000 4,000} 2,200,000; 100; 150 ‘__._. 
Nat Bank 500 ,00U 384,059; 5,151,711) 100! 203 208 
Nat Bank. ' 248,390) 3,702,012) 100) 180 (190 
tersburg— Per \share 
pus Seve Se 1,000,000; 212,624] 3,434,170, 100/____--/_-._ 
Nat Bk of Petersb_| 600, 362,997| 2,979,739] 100)... -!-.. 
at Bank. 600,000} ¢253,900/ e3,561,735| 100/)._.--__ -j_.__ 
861,117)11,877,420, 100) 225 (240 
of Com & Tr.| 800,000} 602,871) 3,552,775) 100) 197 |205 
Broad Street Bank.{ 200,000) 266,429) 3,225,716 25) 60 65 
Nat Bk. 200 ,000 60,747] 1,428,698) 100) 116 {120 
Central Nat Bk ..-| 800,000) 255,331) 4,106,094! 1001 150 [165 
Hill a 150,000 114,517} 1,563,907) 100] 175 {185 
First National Bank! 2,000,000) 1,940,202/23,956,795) 100) 225 i230 
M M Bk. 100,000: 183,727) 1,521,733) 100} 290 (310 
Merchants Nat Bk. 400,000} 1,803,377/15, 776, 917| 100)____-.~ 750 
Net State & City Bi 1,000,000} 1,238,720)12,726,432| 100] 192 {200 
Planters Nat Bank_| 1,000,000) 2,098,074 12.671,903 100} 405 (420 
Sav Bank of Richm| 200,000) 351,984] 1,881,726 325) 92 94 
Union Bk of Richm| 500,000 911,762 1,897,577| 680) 150 (160 
West End Bank. -. 100,000 119,741) 1,033,662} 25) 55 58 
Old DominionTr Co} 1,000,000} 1,247,627| 2,304,728 100) 180 |186 
Richmond Trust Co} 1,000,000} 240,974) 2,155,252; 100) 98 /|100 
V --| 1,000,090} 1,009,197) 3,987,293 100] 295 305 























WASHINGTON—Nat. banks December 31; State inatitutoins latest returns. 



























































































































































Seattio— Per 'share. 
32,241 813,842; 100]......}..... 
10,791} 3,863,424) 100/_.._ fj. _. 
624,077,18,611,913) 100/k220 [235 
502,447 100; 300 (315 
56,219) 1,144,443; 100, 120 {125 
242,877| 4,655,896, 100) 225 [250 
909,340,17,000,072} 100) 300 /315 
352,179) 5,630,175) 100) 170 175 
233,419 3,901,126 EEE koe 
74,839) 2,365,700) 100} 150 {170 
872,294 23,335,716} 100] 260 {275 
102,712 2,319,291) 100/_.__.. 80 
110,074) 8,773,733) 100) 130 {150 
Northw Tr & 8 Bi- 47,272] 4,305,978] 100|_.-._-|____- 
Spokane— Per | shar 
perro aah 205 LS400748) 100) 5 ool 
, 1 100} 150 [160 
Fidelity Nat Bank - 146,677| 3,834,975) 100) 135 1150 
Old National Bank - 379,077 18,896,495) 100) 150 [160 
Scan v-Amer Bk 1,920, 1,341,198) 100) 110 1/120 
k & East Tr Co. 465,507| 9,479,943] 100] 1580 1178 
nion Trust Co... 105,117; 186,071] 100) 120 {130 
Washington Tr Co- 64,441) 1,257,740; 100] 120 [135 
Tacoma— Per |shar 
Nat Bk of Tacoma. $28,537;13,775,766| 100)... __}_- x pr 
Puget SdBk&Tr Co 53,167) 2,570,745) 100/_._..-}_____ 
J 























BANKS AND TRUST COMPANIES 






[Vor. 114. 











WEST VIRGINIA~—Nat. banks Dec. 31; Slate institutions latest returns. 


























Surplus Grese | 
Capital. |\& Profite.| Depostise. |Par.| Bid. | Ass. 
7 t a Per ‘shor: 
Wheeling— ; 
Bank of Ohio Valley 175,000 75,507| 1,523,928; 70-....-- s 
Centre Wheel’ v 100,000 69,249' 1,544,198) 100 .....* 190 
tizens’-Peo F 
, etc 300,000} 180,370 2,444,104; 100’....-. * 150 
Half-Dollar Sav Bk} 100,000, 214,824) 2,141.774 100'.....* 250 
Nat Bank of W Va 500,000 405,479) 4,902,119; 100)..-..- * 165 
tE 500 ,000 570.674) 4,092,054} 100)..... *215% 
Savs Bank. 200,000 107,500) 1,055,700) 100'..---. #135 
Side Bk & Tr Co 100,000 168,440; 1,528,005; 100 ..... * 250 
Sav & Tr 750,000} 1,551,797| 9,392,507; 100 -.-.-.. * 265 
Security Trust Co 300,000 323,757) 2. "656 891} 100 .... %184 
Wheeling Bank & 3 , p 
th anidalde 300,000 500,000 5,487,253) 100 ...-. 8 235 
| : as 





WISCONSIN—National banks Dec. 31; State imatitutions latest returns. 
























































Returns are all of date Sept. 30 1921. 


NOVA SCOTIA. 


La Crosse— Per share. 
Batavian Nat Bank 400,000 S67 44) Geese tel Blcowece Seese 
Exchange State Bk 25,000 21,189 DE. DE scows esece 
Nat Bk of LaCrosse §90 ,000 421,391] 4,370,887) 100)...... <-«--- 
pref Savs Bank 60,000 23,819 DM  Piibnshud éae06 
State Bk of LaCr’se 100,000 84,599; 1,852, o 3  (eepaapeeenge 

Milwaukee— Per \share 
Badger State Bank. 200 ,00n 74,249| 3,434,300) 100) 139 (145 
- £ ~ saree 300 ,000 30,000| 1,085.776|/_...| 115 /|122 

Wisconsin NB/ 6,000,000) 4,633,237 72.042 883; 100} 185 190 
Amer Exch Bank..| 1,000,000 373, 619. 8,538,790, 100; 129 (132 
Marine Nat Bank_. 500,000; 1,051,847) 8,303,799) 100) 245 j{---.. 
Marshall & Iisley Bk} 1,000,000 1,600 .000 21,784,571 100} 213 220 
Mer:-& Farm State. 130,000 62,441) 2,077,705) 100)......).-.-. 
Mer & Manufac Bk 400,000 168.977| 2,149,738) 100) 130 {-.--. 
Milw Comm’! B 100,000 17,376 965,645) 100) 120 (125 
Nat Bk of Comm’ce} 1.000,000 578,977| 6,232,867; 100; 125 (127 
Nat Exc Bank 500,000 719,120) 6,381,574) 100; 205 (210 
Second Ward Sav B| 1,000,0u0) 1,.388,175'30,779,774) 100)_...-.|..--. 
West Side Bank... 400, 441,032) 3,316,027) 100)... .~/_._-. 
North Ave State-_-_. 200,000 52,301] 2,410,144) 100)... }_..-. 
First Wisc Trust Co, 800,000 837, 472, 2 8, Ree eee 
WYOMING—WNational banke June 30. 

Cheyenne— Per share 
Citizena Nat Bank- 100,000 175,000} 1,600,441) 100/...... ... - 
First National Bank ,000 283,209] 6,243,709} 1O00/....-. ... -_ 
Stock Growers N B; 100,000) 301,303 n3,773,339)..--|-...-. -.--. 
Wyom Tr & Sav Bk 60,000) 48,397; Gieebean Pelbeseacs “os _ 

CANADA. 




























































































Capital Reserve 
Paid in. | Fund. | Depestis.| Par.) Bid. | Ae 
Prices are |per cont, inot per shiare. 
Halifax— Per 66n', 
Bk of Nova Scotia-_/|g9,700,000) 18,000,000) 174300114) 100) 252 {258 
ONTARIO. 
| i 

Hamilton— | | Por | eeni 
Bank of Hamilton.| 5,000,000} 4,850,000/58,642,718| 100] 168 /|169 

Toronto— 

Bank of Toronto. -_./g5,000,000) 6,000,000|72,741, 872) 0 185 
Can Bank of Comm) 15,000,000} 15,000,000) 294289612! 100 181% 183 
Dominion Bank.-..| 6,000,000) 7,000,000\93,166,131; 100) 190 194 
Home Bk of Canada/g1, '959, ‘073 550 ,000|19.722,353 | RET FR 
Imperial Bk of Can/g7,000,000| 7,500 ,000/9 1, 615,064) 100) 164 (165 
Standard Bank-.... 3 ‘997, 442) 4 046. 591'62,460,379| 80) 200 (204 
Sterling Bk of Can_} 1,232,200 00,000 ee, 2. lines me 
QUEBEC. 

Montreal— Per ‘cent. 
Bank of Montreal. ~| 22,000,000) 22,000,000) 411353498; 100) 216 j-..-. 
Banqued’ Hochelega 94,000,000} 4,000,000/53,215,857) 100)/....-./_---. 
Molgon’s Bank... .-~} 94,000,000} 5,000,000\57,841,543) 100)... 168 
Provinc’l Bk of Can "3" 000,000} 1,400,000'31,749,038! 100). --.j-.--- 
Royal Bk of Canada| 20,354,570 20,244,645) 376704441; 100; 200 ({... . 

Quebec— | 
Banque Nationale_| 2,000,000, 2,400,000 51,049,918 100 ..-.-.'.-... 
Union Bank of Can ¢8,000,000; 6 ‘0003000 99 ‘421. 898! 100; 140 142 





SASKATCHEWAN. 





Weyburn— 
Weyburn Secur Bk. 








| 


| 524,500) 


2,631,773) 100 





225,000 








® Sale a t. 8 1920. 
tJan. 1 1 th ¢ Se ty 1921. 
cNov 15 1920. h New stock. 


g This is ital id in, rized amoun 
n Dec. 31 i921. a ante 


s June 30 1921. 
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John Burnham & Co. 


Investment Securities 








Special Department for Banking Shares 





La Salle and Monroe Chicago 























J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 


| 

















Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
| NEW YORK 
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MORGAN & CO. 


WALL STREET, CORNER OF BROAD 








NEW YORK 





DREXEL & CO. PHILADELPHIA , 














i 
CORNER OF 5TH AND CHESTNUT STRiETS 
iT 
i 
MORGAN, GRENFELL & CO., LONDON Hi 
NO. 22 OLD BROAD STREET 
MORGAN, HARJES & CO., PARIS | 
14 PLACE VENDOME i 
| 
Securities Bought and Sold on Commission. | 
Foreign Exchange, Commercial Credits. | 
| 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. | 

















